Sub Debt Issuance – Iron Bancshares, Inc.
Transaction Overview

May 2020

On May 18, 2020, Salisbury, Connecticut-based Iron Bancshares, Inc., the holding company for National Iron Bank, announced the
completion of a private placement of $4.5 million aggregate principal amount of fixed-to-floating rate subordinated notes to various
accredited investors. The Notes have been structured to qualify as Tier 2 capital under bank regulatory guidelines, and the proceeds
from the sale of the Notes will be utilized for general corporate purposes, including, but not limited to, funding organic and future
strategic growth initiatives, broadening balance sheet flexibility, supporting regulatory capital ratios, and retiring senior debt held at
the Company.

Iron Bancshares, Inc.
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5.50% Fixed-to-Floating
Sole Placement Agent
Performance Trust Capital Partners

The Notes will initially bear interest at 5.50% per annum, from the original issue date to but excluding May 15 2025, payable semiannually in arrears. From May 15, 2025 through May 15, 2030, or up to an early redemption date, the interest rate shall reset
quarterly to an interest rate per annum equal to the three-month SOFR plus 516 basis points, payable quarterly in arrears.
Beginning on May 15, 2025 through maturity, the Notes may be redeemed, at the Company’s option, on any scheduled interest
payment date.

Performance Trust Capital Partners served as sole placement agent for Iron Bancshares, Inc. in connection
with this issuance of subordinated debt.
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Note: Regulatory call report financial data
© 2020 Performance Trust Capital Partners, LLC (which, along with its affiliates, is referred to as “Performance Trust"). All Rights Reserved. The information
contained herein has been obtained from sources considered to be reliable, and it is subject to change without notice. Performance Trust does not guarantee its
accuracy, adequacy or completeness and is not responsible for any errors or omissions or for the results obtained from the use of such information. Under no
circumstances is it an offer or solicitation to purchase or sell securities. From time to time, Performance Trust may have positions in, buy, or sell securities referred
to in this material for and may perform, or solicit investment banking, business, or other services from, companies mentioned herein.

