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CORPORATE PROFILE

Maunesha Bancshares, Inc. (the Company) is a Bank Holding
Company incorporated in the State of Wisconsin. It conducts
business primarily through it’'s wholly owned subsidiary,
Farmers & Merchants State Bank. Principal activities include
commercial and retail lending, security investments and
deposit services.



Dear Shareholders and Friends,

We are pleased to report 2019 net income

of $2,317,104 compared to 2018 income of
$2,064,558. This represents earnings per share
of $16.73 in 2019 a 11% return on beginning book
value. Dividends paid in 2019 were $5.00 per
share increased from $4.50 paid in 2018.

Our balance sheet ended the year with $179
million in assets, while our total assets under
management were $376 million up 5% from prior
year. December 31, 2019 Shareholders Equity

remains strong at 12.7% of average assets.

Maunesha Bancshares, Inc. through its 100%
owned operating subsidiary Farmers & Merchants
State Bank is proud to provide leading edge
products and services to our communities.

Wbbenr T Iego—
William T. Hogan
President

Maunesha Bancshares, Inc.
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William E. Campbell

President
Farmers & Merchants State Bank

Maunesha Bancshares, Inc.
Consolidated Statement of Condition

December 31, 2019

ASSETS
Cash & Due From Banks $ 3,731,267
Federal Funds Sold 2,803,000
Certificates of Deposit 8,438,000
Available for Sale Securities 16,913,818
Loans, net of Reserve for Loan Losses of $2,034,672 144,425,008
Premises and Equipment, Net 1,645, 482
Accrued Interest Receivable 968,954
Other Assets 504,161
Total Assets $ 179,429,690
LIABILITIES & STOCKHOLDERS EQUITY
Deposits:
Non-interest Bearing $ 27,002,111
Interest Bearing 107,816,770
Total Deposits 134,818,881
Federal Home Loan Bank Advances 20,083,918
Interest Payable 317,557
Other Liabilities 1,640,580
Total Liabilities 156,860,936
Common Stock 489,120
Additional Paid in Capital 13,980,957
Undivided Profits 14,418,183
Accumulated Other Comprehensive Income 67,980
Treasury Stock, at cost (6,387,486)
Total Stockholders Equity 22,568,754
Total Liabilities and
Stockholders Equity $ 179,429,690
Managed Investments $ 41,776,873
Serviced Assets 154,342,287
Total Assets 179,429,690
Total Managed Assets $ 375,548,850

Maunesha Bancshares, Inc.

Consolidated Statements of Income
Years ended December 31, 2019 & 2018

2019 2018
INTEREST INCOME
Interest & Fees on Loans $ 6,977,779 $ 6,543,593
Interest Investments 470,240 399,342
Other 369,878 48,171
Total Interest Income 7,817,897 6,991,106
INTEREST EXPENSE
Deposits 1,146,045 635,270
Borrowings 508,420 540,758
Total Interest Expense 1,654,465 1,176,028
Net Interest Income Before Provision
for Loan Losses 6,163,432 5,815,078
Provisions for Loan Losses 0 75,000
Net Interest Income 6,163,432 5,740,078
NON-INTEREST INCOME
Service Charges Deposit Accounts 201,241 213,374
Other Income 1,110,056 968,993
Gain (Loss) on Sale of Assets 16,965 -
Total Non-interest Income 1,328,262 1,182,367
NON-INTEREST EXPENSE
Salaries & Employee Benefits 2,491,700 2,433,756
Occupancy & Equipment 334,478 320,517
Data Processing 571,875 522,166
FDIC Insurance 26,001 48,255
Foreclosed Assets & Loan Collection 25,627 40,983
Other Expenses 867,075 734,604
Total Non-interest Expense 4,316,756 4,100,281
Net Income Before Taxes 3,174,938 2,822,164
Income Taxes 857,834 757,606
Net Income $ 2,317,104 $ 2,064,558
Earnings Per Share $ 16.73 $ 14.65

Maunesha Bancshares, Inc.
Consolidated Statements of Equity
Years ended December 31, 2019 & 2018

2019 2018
STOCKHOLDERS EQUITY
Beginning Equity $ 20,916,272 $ 20,053,993
Net Income 2,317,104 2,064,558
Dividends (689,145) (626,319)
Change Unrealized Security Gains 295,863 (127,185)
Net Treasury, transactions (271,340) (448,775)
Ending Equity § 22,568,754 $ 20,916,272

2019 2018
PER SHARE DATA
Book Value $ 163.31 $ 149.45
Adjusted Book Valug' $ 162.82 $ 151.08
Dividends $ 5.00 $ 4.50
Earnings $ 16.73 $ 14.65
'Adjusted for accumulated comprehensive income.

2019 2018
COMMON SHARES
Authorized 200,000 200,000
Issued 195,648 195,648
Outstanding 138,196 139,957
Treasury 57,452 55,691
Weighted Average Outstanding 138,513 140,896
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