Form 5500-SF Short Form Annual Return/Report of Small Employee OB Nos. 2 e

Department of the Treasury Beneflt Plan
Internal Revenue Service This form is required to be filed under sections 104 and 4065 of the Employee Retirement 2022
Department of Labor Income Security Act of 1974 (ERISA), and sections 6057(b) and 6058(a) of the Internal . .
Employee Benefits Security Administration Revenue Code (the Code). This Form is Open to

Pension Benefit Guaranty Corporation Public Inspection

» Complete all entries in accordance with the instructions to the Form 5500-SF.

| Partl | Annual Report Identification Information

For calendar plan year 2022 or fiscal plan year beginning  01/01/2022 and ending 11/01/2022
A This return/report is for: a single-employer plan D a multiple-employer plan (not multiemployer) (Filers checking this box must attach a
list of participating employer information in accordance with the form instructions.)
B This return/report is D the first return/report the final return/report
D an amended return/report a short plan year return/report (less than 12 months)
C Check box if filing under: D Form 5558 D automatic extension D DFVC program
D special extension (enter description)
D If this is a retroactively adopted plan permitted by SECURE Act section 201, check here. . ............. » D
| Partll | Basic Plan Information—enter all requested information
1a Name of plan 1b Three-digit
NORWOOD BANK DEFINED BENEFIT PENSION PLAN plan number
(PN) D 005
1c Effective date of plan
07/01/2019
2a Plan sponsor’s name (employer, if for a single-employer plan) 2b Employer Identification Number
Mailing address (include room, apt., suite no. and street, or P.O. Box) (EIN) 27-2251017

City or town, state or province, country, and ZIP or foreign postal code (if foreign, see instructions)

NORWOOD COOPERATIVE BANK 2c Sponsor’s telephone number

781-440-4207

2d Business code (see instructions)

11 CENTRAL STREET
NORWOOD, MA 02062 522110

3a Plan administrator’s name and address [X| Same as Plan Sponsor. 3b Administrator’s EIN

3c Administrator’s telephone number

4 If the name and/or EIN of the plan sponsor or the plan name has changed since the last return/report filed for 4b EIN
this plan, enter the plan sponsor’s name, EIN, the plan name and the plan number from the last return/report.
a Sponsor’s name 4d PN

C Plan Name

5a Total number of participants at the beginning of the PIAN YEar................ccveveveveeeeeieceeeeeeeeeee e 5a 89
b Total number of participants at the end of the PlAN YEAT ...........c.coueueueuieceeeeeeeeeeeeeeeeee e eeeeeaeens 5b 0
C Number of participants with account balances as of the end of the plan year (only defined contribution plans 5¢c

COMPIETE TIS IEEIM) ...ttt et b e et e et e et e et e et e e e st e e b e e ninee s
d(1) Total number of active participants at the beginning of the plan Year ............c..cccc.cceveueeeeeeereeeseee e, 5d(1) 46
d(2) Total number of active participants at the end of the plan Yar..............cc.c.cvevevcueveeecceeeeee e 5d(2) 0
€ Number of participants who terminated employment during the plan year with accrued benefits that were less 5e 0

TNEN 1000 VESEEA. ....eeie ittt e ettt e ettt e e ee et eeeesatteeeeesteeeeeanseseeeaansbeeeeanseseeesssaaaesannrneaaeansnnaaens

Caution: A penalty for the late or incomplete filing of this return/report will be assessed unless reasonable cause is established.

Under penalties of perjury and other penalties set forth in the instructions, | declare that | have examined this return/report, including, if applicable, a Schedule
SB or Schedule MB completed and signed by an enrolled actuary, as well as the electronic version of this return/report, and to the best of my knowledge and
belief, it is true, correct, and complete.

SIGN Filed with authorized/valid electronic signature. 03/27/2023 VICTORIA LAZAROVA

HERE Signature of plan administrator Date Enter name of individual signing as plan administrator

SIGN Filed with authorized/valid electronic signature. 03/27/2023 VICTORIA LAZAROVA

HERE Signature of employer/plan sponsor Date Enter name of individual signing as employer or plan sponsor
For Paperwork Reduction Act Notice, see the Instructions for Form 5500-SF. Form 5500-SF (2022)

v.220413



Form 5500-SF (2022) Page 2

Were all of the plan’s assets during the plan year invested in eligible assets? (See iNStructions.) ...........ccccooiiiiiiieiicn e Yes D No
Are you claiming a waiver of the annual examination and report of an independent qualified public accountant (IQPA)
under 29 CFR 2520.104-467 (See instructions on waiver eligibility and conditions.).............ccoiiiiiiiiiiii e Yes D No

If you answered “No” to either line 6a or line 6b, the plan cannot use Form 5500-SF and must instead use Form 5500.
If the plan is a defined benefit plan, is it covered under the PBGC insurance program (see ERISA section 4021)? ...... Yes D No D Not determined

If “Yes” is checked, enter the My PAA confirmation number from the PBGC premium filing for this plan year 472918 | (See instructions.)

| Partlll | Financial Information

7 Plan Assets and Liabilities (a) Beginning of Year (b) End of Year
A Total Plan @SSetS.......ccuiiiieieiiieieeee e 7a 14819816
b Total plan iabilities.................cc.ooevorveeeeerereeeseeeeeeeeeeeenran. 7b 0
C Net plan assets (subtract line 7b from line 7a)...............cccccc..c...... 7c 14819816
8 Income, Expenses, and Transfers for this Plan Year (a) Amount (b) Total
a Contributions received or receivable from:
(1) EMPIOYEIS .c.viieeieieiieeee e 8a(1) 2466580
(2) Participants...............c........ 8a(2)
(3) Others (including rollovers).. 8a(3)
b Other iNCome (I0SS)..........oovovoveveeeeeeeeeeeeeeeeeeeeeeeeeeeeerean 8b -1206011
C Total income (add lines 8a(1), 8a(2), 8a(3), and 8b)..................... 8c 1260569
d Benefits paid (including direct rollovers and insurance premiums
t0 Provide DENEfitS) ... ...coviviieeiieiiieeeeee e 8d 16040081
€ Certain deemed and/or corrective distributions (see instructions). 8e
f Administrative service providers (salaries, fees, commissions)..... 8f 40304
g Other EXPENSES .....oueiiiiiiiiiieieieee e 8g
h Total expenses (add lines 8d, 8e, 8f, and 8g).................c.c........... 8h 16080385
i Netincome (loss) (subtract line 8h from line 8c)........................... 8i -14819816
] Transfers to (from) the plan (see instructions) ................cccceeeie 8j

Part IV | Plan Characteristics

9a |If the plan provides pension benefits, enter the applicable pension feature codes from the List of Plan Characteristic Codes in the instructions:
1A 1H 1l
b [If the plan provides welfare benefits, enter the applicable welfare feature codes from the List of Plan Characteristic Codes in the instructions:

| Part V | Compliance Questions

10  During the plan year: Yes | No Amount
a Was there a failure to transmit to the plan any participant contributions within the time period
described in 29 CFR 2510.3-102? (See instructions and DOL’s Voluntary Fiduciary Correction
PrOGIAM) ... .ottt ettt ettt ettt e 10a X
b Were there any nonexempt transactions with any party-in-interest? (Do not include transactions
(=TT T Yo e o 11T - U OO 10b X
C Was the plan covered by a fidelity bond? ... 10c | X 500000
d Did the plan have a loss, whether or not reimbursed by the plan’s fidelity bond, that was caused
DY fraud OF AISNONESTY? ... 10d X
@ Were any fees or commissions paid to any brokers, agents, or other persons by an insurance
carrier, insurance service, or other organization that provides some or all of the benefits under
the plan? (S INSIIUCHIONS.) ........ii ittt 10e X
f Has the plan failed to provide any benefit when due under the plan? .............cccococoeveieeeee 10f X
g Did the plan have any participant loans? (If “Yes,” enter amount as of year-end.) ......................... 10g X
h If this is an individual account plan, was there a blackout period? (See instructions and 29 CFR

2520.107-3L) o e 10h

If 10h was answered “Yes,” check the box if you either provided the required notice or one of the
exceptions to providing the notice applied under 29 CFR 2520.101-3..........c.ccceiiiiiiiiiiiiciicce, 10i
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[Part VI | Pension Funding Compliance

11 s this a defined benefit plan subject to minimum funding requirements? (If "Yes," see instructions and complete Schedule SB
(Form 5500) and lines 11a and b below.) If this is a defined contribution pension plan, leave line 11 blank and complete line 12 Yes |:[ No
oL [0 A PP PP P PP PPPPPPPPPPIN
a Enter the unpaid minimum required contributions for all years from Schedule SB (Form 5500) line 40..................... l 1lla ‘ 0
b PBGC missed contribution reporting requirements. If the plan is covered by PBGC and the amount reported on line 11a is greater than $0, has PBGC

I B |

been notified as required by ERISA sections 4043(c)(5) and/or 303(k)(4)? Check the applicable box:
Yes.

No. Reporting was waived under 29 CFR 4043.25(c)(2) because contributions equal to or exceeding the unpaid minimum required contribution were made
by the 30th day after the due date.

No. The 30-day period referenced in 29 CFR 4043.25(c)(2) has not yet ended, and the sponsor intends to make a contribution equal to or exceeding the
unpaid minimum required contribution by the 30th day after the due date.

No. Other. Provide explanation

12

Is this a defined contribution plan subject to the minimum funding requirements of section 412 of the Code or section 302 of

L S NSO D Yes D No
(If "Yes," complete line 12a or lines 12b, 12c, 12d, and 12e below, as applicable.) If this is a defined benefit pension plan, leave line

12 blank and complete line 11 above.

a If a waiver of the minimum funding standard for a prior year is being amortized in this plan year, see instructions, and enter the date of the letter ruling

Granting the WaAIVET. ....coouuiiiiiiie et e et e e e ettt e e ettt e e ettt e e e e e e e e eaneeeas Month Day Year
If you completed line 12a, complete lines 3, 9, and 10 of Schedule MB (Form 5500), and skip to line 13.
b Enter the minimum required contribution for this plan YOAT et a s 12b
C Enter the amount contributed by the employer to the plan for this plan year .............cc.cccocceiiiiiiiiiiiic 12c
d Subtract the amount in line 12¢ from the amount in line 12b. Enter the result (enter a minus sign to the left of a 12d
NEGALIVE GIMOUNT) ... eieiiiiie ettt ettt e e ettt e e e ettt e e s ettt e e e aasseeeeaaameeeeasaasseeaesanneeeaeaannseeeesanneeeasaannreeaean
€ Will the minimum funding amount reported on line 12d be met by the funding deadline?..................cccoeveverennene.... D Yes D No D N/A
‘Part VI | Plan Terminations and Transfers of Assets
13a Has a resolution to terminate the plan been adopted in @Ny Plan YEar? ............c.ccoceovoeieeeeeeeeeeeeeeeee e Yes D No
If “Yes,” enter the amount of any plan assets that reverted to the employer this year..............c.ccocoiiiiiiiiiiiiniine 13a 0
b Were all the plan assets distributed to participants or beneficiaries, transferred to another plan, or brought under the Yes D No
CONEIOl OF the PBGIC . ...ttt ettt ettt et et e et es e sttt sh e et e e st t et e ekt ess e et e st et eaneseneeh s e seneabeenenesbeenbeenreenneeas
C If, during this plan year, any assets or liabilities were transferred from this plan to another plan(s), identify the plan(s) to

which assets or liabilities were transferred. (See instructions.)

13c(1) Name of plan(s): 13c(2) EIN(s) 13c(3) PN(s)




SCHEDULE SB Single-Employer Defined Benefit Plan OMB No. 1210-0119
(Form 5500) Actuarial Information 2022

Department of the Trea_sury

Internal Revenue Service This schedule is required to be filed under section 104 of the Employee

Department of Lab i i i ) - )
Employee Boneits Securty Administration Retirement Incomelr?tz(;ﬁgltyR':SLgL;ggg d(E(F:rlec) :;‘g).secuon 6059 of the This Fo fm is eocptziaonnto Public
Pension Benefit Guaranty Corporation P
P File as an attachment to Form 5500 or 5500-SF.

For calendar plan year 2022 or fiscal plan year beginning 01/01/2022 and ending  11/01/2022

» Round off amounts to nearest dollar.
P Caution: A penalty of $1,000 will be assessed for late filing of this report unless reasonable cause is established.

A Name of plan B  Three-digit
NORWOOD BANK DEFINED BENEFIT PENSION PLAN plan number (PN) 3 005
C Plan sponsor’s name as shown on line 2a of Form 5500 or 5500-SF D Employer Identification Number (EIN)
NORWOOD COOPERATIVE BANK 27-2251017
E Type of plan: Single D Multiple-A D Multiple-B | ‘ F Prior year plan size: 100 or fewer D 101-500 D More than 500
‘ Part | ‘ Basic Information

1  Enter the valuation date: Month _ 01 Day 01 Year 2022

2  Assets:
BUMAIKEE VAIUE. ..ottt ettt ettt s et s et s et e s e s e s e s et ne e et e s e se et sesese s b esens s sesn e sesenis 2a 14776791
D AGHUAIAI VAIUE ........ceoceeee ettt a e 2b 14776791

3 Funding target/participant count breakdown (1) Number of (2) Vested Funding (3) Total Funding

participants Target Target

a For retired participants and beneficiaries receiving payment ............cccccoovnieiinnn 19 2943108 2943108
b For terminated vested partiCipants. ..............ccoovoveveeoeeeeeeeeeeeeeeeeeeeeeeeeeee oo 24 997053 997053
C For active partiCipants............cocueiiiuiiiiiie ettt 46 6195031 6372782
Lo [ 1o)UY 10135192 10312943

4 Ifthe planis in at-risk status, check the box and complete lines (a) and (b)
a Funding target disregarding prescribed at-risk assumptions
b Fur_lding target reflecting at-r_isk assumpti_ons, but disreggrding tre_msition _rule for plans that have been in 4b

at-risk status for fewer than five consecutive years and disregarding loading factor................cccccccccviiiiinenen.
5 EffECHVE INIEIESE FALE. ... ..cvevitiveieteictetetetete ettt ettt ettt ettt ettt ettt b bbb e st e b et et s s eseseseaeseseseseseseseseseseseaesns 5 5.47 %
B TArget NOMMAI COSE ... ..evieieeeee et e et ee et en e se e e es s en e e aeaneseaeananeneeeaeaneeeenannn]

a Present value of current plan Year @CCIUAIS. ............cciiuiriiiieei ettt ettt eee e eeene e seeneeeeneeen e 6a 519445
D Expected plan-related EXPENSES ...........ceveveceeueeeeieeeieieeeeeeeeeee e ee e es s ses st es s s een s seseneeae s enenenennes] 6b 69651
C TOtal (lIN€ BA + 1IN BD) .....veeeeeieeeeeeeee ettt ettt e et et e et a e s ea e e e s et e et e e e s ess et eseaneneeeaesnanee 6¢c 589096

Statement by Enrolled Actuary

To the best of my knowledge, the information supplied in this schedule and accompanying schedules, statements and attachments, if any, is complete and accurate. Each prescribed assumption was applied in
accordance with applicable law and regulations. In my opinion, each other assumption is reasonable (taking into account the experience of the plan and reasonable expectations) and such other assumptions, in
combination, offer my best estimate of anticipated experience under the plan.

SIGN
HERE 03/21/2023
Signature of actuary Date
JEFFREY C. LITER, PHD, EA, MAAA 20-06544
Type or print name of actuary Most recent enrollment number
THE ANGELL PENSION GROUP, INC. 401-438-9250
Firm name Telephone number (including area code)

88 BOYD AVENUE
EAST PROVIDENCE, RI 02914

Address of the firm

If the actuary has not fully reflected any regulation or ruling promulgated under the statute in completing this schedule, check the box and see instructions D

For Paperwork Reduction Act Notice, see the Instructions for Form 5500 or 5500-SF. Schedule SB (Form 5500) 2022

v. 220413



Schedule SB (Form 5500) 2022

Page2-[ 1 |

Part Il Beginning of Year Carryover and Prefunding Balances
(a) Carryover balance (b) Prefunding balance
7 Balance at beginning of prior year after applicable adjustments (line 13 from prior
VBAT) ..ottt ettt ettt a ettt ettt e et en et et et e s et eseeteseenetereeseneenens 0 0
8 Portion elected for use to offset prior year’s funding requirement (line 35 from prior
Y10 IO 0 0
9 Amount remaining (line 7 minus liN€ 8) .............cccoevevevecuerererennnn.
10 Interest on line 9 using prior year’s actual return of 9.64 % ..
11 Prior year's excess contributions to be added to prefunding balance:
a Present value of excess contributions (line 38a from prior year)..........c.ccococevieeennn 1496229
b(1) Interest on the excess, if any, of line 38a over line 38b from prior year
Schedule SB, using prior year's effective interest rate of 4.06 %.............. 60746
b(2) Interest on line 38b from prior year Schedule SB, using prior year's actual
S L0 o S 0
C Total available at beginning of current plan year to add to prefunding balance..............., 1556975
d Portion of (c) to be added to prefunding balance..............cccocoeuevevevereevereceeerrnnn) 0
12 Other reductions in balances due to elections or deemed elections.............................
13 Balance at beginning of current year (line 9 + line 10 + line 11d — line 12)................... 0 0
Part lll Funding Percentages
14 Funding target attaiNMENt PEICENTAGE ............c...evveeeeveeeeeeeeeeseeeeseeeeeeeeseseseee s eesesese s sesssesssssessseesssseessssesssssessaseessasesssasessasseessesssasesssssesssssesessaneenn 14 143.28 %
15 Adjusted funding target attaiNMENt PEICENTAGE ............cvoveeeeeeeeeeeeeeee et e e ee e s e ee e e et e st ee et et es s s en s s e s st et en s s s en s s s en s s s s anans 15 143.28 %
16 Prior year’g funding. percentage for purposes of determining whether carryover/prefunding balances may be used to reduce current 16
YL R U AL [La T Tz L1102 1=Y o ST 125.17 %
17 If the current value of the assets of the plan is less than 70 percent of the funding target, enter such percentage. ...........c...cc.cccevven... 17
Part IV Contributions and Liquidity Shortfalls

18 Contributions made to the plan for the plan year by employer(s) and employees:

(a) Date (b) Amount paid by (c) Amount paid by (a) Date (b) Amount paid by (c) Amount paid by
(MM-DD-YYYY) employer(s) employees (MM-DD-YYYY) employer(s) employees
10/19/2022 2466580
Totals » 18(b) 2466580 | 18(c)
19 Discounted employer contributions — see instructions for small plan with a valuation date after the beginning of the year:
a Contributions allocated toward unpaid minimum required contributions from prior years..............ccccoociiniiininend 19a 0
b Contributions made to avoid restrictions adjusted to valuation date. ................cocooeeeeeeeeeeeeeeeeeee! 19b 0
C Contributions allocated toward minimum required contribution for current year adjusted to valuation date. .................. 19¢ 2364043
20 Quarterly contributions and liquidity shortfalls:
a Did the plan have a “funding shortfall” for the PriOr YEAI? ........ ..ottt e bt e sat e et e e naeeeanneeanee |:[ Yes No
b Ifline 20a is “Yes,” were required quarterly installments for the current year made in a timely manner? ... |:[ Yes D No

C If line 20a is “Yes,” see instructions and complete the following table as applicable:

Liquidity shortfall as of end of quarter of this plan year

()

1st

(2) 2nd

®)

3rd

(4) 4th




Schedule SB (Form 5500) 2022 Page 3

Part V |Assumptions Used to Determine Funding Target and Target Normal Cost

21 Discount rate:

a Segment rates: 1st se%ﬁ;gn;) 2nd segTSenot/; 3rd segggnot/; D N/A. full yield curve used
D Applicable MONth (ENEEF COUR)...........vceieeeeeeeeeeeeeeeeeee et ee et re e s st s st eneeaeeeeennaneesennens 21b 0

22 Weighted average retir@MENt B0 .........cc.ceveviieieeeeeeeeeeeee e et eee e et e e e e ae e ee et eteasee et es e et esetesneseteseeseneseasanssereanna 22 66

23 Mortality table(s) (see instructions) D Prescribed - combined Prescribed - separate D Substitute

Part VI |Miscellaneous Items

24 Has a change been made in the non-prescribed actuarial assumptions for the current plan year? If “Yes,” see instructions regarding required
EEYue= el o111 1=T | SR T T T T T PO OO U PO PSR R TR PPPRPPP D Yes No

25 Has a method change been made for the current plan year? If “Yes,” see instructions regarding required attachment. .................ccccccuevnee. D Yes No

26 Demographic and benefit information

a Is the plan required to provide a Schedule of Active Participants? If “Yes,” see instructions regarding required attachment. ............... Yes D No
b Is the plan required to provide a projection of expected benefit payments? If “Yes,” see instructions regarding required attachment ... D Yes No
27 Ifthe plan is subject to alternative funding rules, enter applicable code and see instructions regarding 27
E2 L=t g1 0 T= 0 O PP PPPRE
Part VIl |Reconciliation of Unpaid Minimum Required Contributions For Prior Years
28 Unpaid minimum required contributions for all Prior YEaTS.............ccucueueueueueeeeeececeeeeececeeeae e eeeeseeaeeseeeeeees 28 0
29 Qiscounted employer contributions allocated toward unpaid minimum required contributions from prior years 29 0
(LTSI PSP PPPPPTS
30 Remaining amount of unpaid minimum required contributions (line 28 MINUS liN€ 29) ............c.ccceeevevecceeciereeae. 30 0

Part VIII [ Minimum Required Contribution For Current Year

31 Target normal cost and excess assets (see instructions):

A Target NOMMAI COSE (N BC)..........cvevieeieeeiieietceeeeetete et e teae s e tes ettt se et esese s e st es et esesessseesesessssesesn e esesens 3la 589096
b Excess assets, if applicable, but not greater than lIN€ 31@ ......oooiiiiiiii e 31b 589096
32 Amortization installments: Outstanding Balance Installment
a Net shortfall amortization installment ..............cccoooiiiiiii 0 0
b Waiver amortization inStallment ...............c..cocrueiericeieeieeeeceee e 0 0
33 If a waiver has been approved for this plan year, enter the date of the ruling letter granting the approval
(Month Day Year ) and the waived amount...........c.cocccoeiiiniinee e 33
34 Total funding requirement before reflecting carryover/prefunding balances (lines 31a - 31b + 32a + 32b - 33)....] 34 0
Carryover balance Prefunding balance Total balance

35 Balances elected for use to offset funding

FEQUIrEMENT ... ..uviiiiiiiieee e e e 0 0 0
36 Additional cash requirement (line 34 MINUS NG B5) ..o 36 0
37 ?gcr;)tributions allocated toward minimum required contribution for current year adjusted to valuation date (line 37 2364043
38 Present value of excess contributions for current year (see instructions)

a Total (excess, if any, of line 37 over line 36) 38a 2364043

b Portion included in line 38a attributable to use of prefunding and funding standard carryover balances .......... 38b 0
39 Unpaid minimum required contribution for current year (excess, if any, of line 36 over line 37)...............c........... 39 0
40 Unpaid minimum required contributions for all L2 L T PP P P OPPRPPN 40 0
Part IX Pension Funding Relief Under the American Rescue Plan Act of 2021 (See Instructions)

41 If an election was made to use the extended amortization rule for a plan year beginning on or before December 31, 2021, check the box to indicate the first
plan year for which the rule applies. [ ]2019 [ ]2020 [ ] 2021




Plan Name: Norwood Bank Defined Benefit Pension Plan
EIN: 27-2251017
Plan Number: 005

Schedule SB, Line 26 -- Schedule of Active Participant Data

YEARS OF CREDITED SERVICE

Under 1 lto4 5t09 10to 14 15t019 20to 24 25t029 30to 34 351039 40 & up

Attained Avg. Avg. Avg. Avg. Avg. Avg. Avg. Avg. Avg. Avg.
Age Comp* Comp* Comp* Comp* Comp* Comp* Comp* Comp* Comp* Comp*

z
o
z
o
z
o
z
o
z
o
z
o
z
o
z
o
z
o
z
o

Under 25
25t029
30to 34
35t039
40to 44
45t0 49
50to 54
55to 59
60 to 64
65 to 69
70 & up
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*The planis "hard frozen", and average annual accrued benefits are reported in lieu of average annual compensation.




Norwood Bank Defined Benefit Pension Plan Schedul e SB, Part V — Statement of
EIN: 27-2251017; Plan Number: 005 Actuarial Ass umptions/Methods

Page 12
SECTION Xl

ACTUARIAL COST METHODS

Traditional Unit Credit

The actuarial cost method used in the development of the minimum contribution was the unit credit cost
method.

The normal cost is the sum of all the individual normal costs for each participant. For active
participants, the individual normal cost is the present value of the benefit earned during the year being
valued. For active participants whose credited service equals or exceeds the plan maximum, if any,
and for non-active participants, the normal cost is zero.

The actuarial accrued liability is the sum of the individual accrued liabilities for all participants. The
individual accrued liability for an active participant is the present value of the accrued benefit as of the
valuation date. The unfunded liability is the actuarial accrued liability less the valuation assets.

The total annual cost of the plan is the normal cost plus an amount to amortize the shortfall amount.
Projected Unit Credit

The actuarial cost method used in the development of the maximum contribution was the projected unit
credit cost method.

Under this method, the normal cost is the sum of the individual normal costs for all participants. For an
active participant, the individual normal cost is the present value at the current age of the projected
benefit at the assumed retirement age, based on the actuarial assumptions, divided by the participant's
expected years of credited service at that age. For a non-active participant, the normal cost is zero.

The actuarial accrued liability is the sum of the individual accrued liabilities for all plan participants. For
an active participant, the individual accrued liability is the product of the normal cost and the total years
of credited service at the current age. For non-active participants, the individual accrued liability is the
present value at the current age of future benefits. The unfunded actuarial accrued liability equals the
actuarial accrued liability less the valuation assets.



Norwood Bank Defined Benefit Pension Plan Schedul e SB, Part V — Statement of
EIN: 27-2251017; Plan Number: 005 Actuarial Ass umptions/Methods

Page 13
SECTION Xl

ACTUARIAL METHODS AND ASSUMPTIONS

A summary of the actuarial assumptions used in the valuation is presented below:

Valuation Assets - Market Value.

Mandated Discount Rates

1. Minimum Contribution - segment 1 4.750%
2. Minimum Contribution - segment 2 5.180%
3. Minimum Contribution - segment 3 5.920%
1. Maximum Contribution - segment 1 0.880%
2. Maximum Contribution - segment 2 2.610%
3. Maximum Contribution - segment 3 3.270%
Plan's Effective Interest Rate: 5.470%

Financial Accounting Standards Board ASC 960 Rates:

1. FASB ASC 960 - Pre-retirement 5.50%
2. FASB ASC 960 - Post-retirement 5.50%

Salary Scale - A constant increase of 2.50% was assumed. Shown below are the salaries at age 65
expressed as a percent of the salary at sample ages as follows:

Age Males Females
20 304% 304%
25 269% 269%
30 237% 237%
35 210% 210%
40 185% 185%
45 164% 164%
50 145% 145%
55 128% 128%
60 113% 113%

Taxable Wage Base Increase Assumption - Increases to the taxable wage base were assumed to be
2.00% per annum.
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EIN: 27-2251017; Plan Number: 005 Actuarial Ass umptions/Methods
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SECTION XllI (Cont.)

Retirement Rates - Employees were assumed to retire in accordance with the rates shown below:

Age Males Females
60 0.0500 0.0500
61 0.0500 0.0500
62 0.1000 0.1000
63 0.1000 0.1000
64 0.1000 0.1000
65 0.2500 0.2500
66 0.2500 0.2500
67 0.2500 0.2500
68 0.2500 0.2500
69 0.2500 0.2500
70 1.0000 1.0000

Termination - Termination rates were assumed in the valuation. Employees were assumed to
terminate in accordance with the ultimate rates shown below:

Years of Service Withdrawal Rate

0-2 15%
3-5 10%
6-9 5%
10+ 3%

Pre-retirement Mortality - IRS 2022 Male Non-Annuitant and IRS 2022 Female Non-Annuitant - Pre-
retirement mortality was assumed in the valuation. Sample rates are as follows:

Age Males Females
20 0.0002 0.0001
25 0.0003 0.0001
30 0.0003 0.0001
35 0.0004 0.0002
40 0.0005 0.0003
45 0.0007 0.0004
50 0.0012 0.0007
55 0.0019 0.0011
60 0.0035 0.0019

Form of payment - It is assumed that 80% of active and terminated vested plan participants will elect a
lump sum form of payment upon their retirement while 20% are assumed to choose a joint & 100%
survivor annuity form of payment.
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Post-retirement Mortality - IRS 2022 Male Annuitant - and IRS 2022 Female Annuitant - Post-retirement
mortality was assumed in the valuation. Sample rates are as follows:

Age Males Females
65 0.0091 0.0065
70 0.0144 0.0106
75 0.0244 0.0183
80 0.0432 0.0334
85 0.0778 0.0623
90 0.1408 0.1150
95 0.2245 0.1911

100 0.3201 0.2842
105 0.4187 0.3849

Rates of Disablement - Rates of disablement were not assumed.

Post-Disablement Mortality - Post-disablement mortality was not assumed in the valuation.

Administrative Expenses - Expenses of $ 69,651 per annum were assumed.

Percent Married - 100% of males and 100% of females were assumed to be married.

Age of Spouse - The female spouse is assumed to be 3 years younger than the male spouse.




Norwood Bank Defined Benefit Pension Plan
EIN: 27-2251017; Plan Number: 005

SECTION XIII (Cont.)

SELECTION OF ACTUARIAL ASSUMPTIONS

Schedule SB, Part V - Statement of
Actuarial Assumptions/Methods

Assumption Entity Who Selects Assumption Basis for Assumption S election Change in Assumption
Segment Interest Rates for Segment 1: 4.75% Prescribed by Internal Revenue Service (IRC The Funding Target Liability for Minimum The segment 1, segment 2 and segment 3
Minimum Contribution Segment 2: 5.18% Section 430(h)(2)(c)) Contribution is determined using three 24- interest rates changed from 3.32%, 4.79%, and
Segment 3: 5.92% month average interest rates (“segment 5.47%, respectively as of the prior
rates”), each of which applies to cash flows measurement date, January 1, 2021, to reflect
during specified periods. The Plan Sponsor has [the current prescribed rates. This change
elected a 0 month look back for determining [decreased the Funding Target Liability for
these rates each Plan Year. These segment Minimum Contribution as of the current
rates are subject to a 5.0% floor and adjusted |measurement date, January 1, 2022, by 6.03%.
by the applicable percentage of the 25-year
average segment rates.
Segment Interest Rates for Segment 1: 0.88% Prescribed by Internal Revenue Service (IRC The Funding Target Liability for Maximum The segment 1, segment 2 and segment 3
Maximum Contribution Segment 2: 2.61% Section 404(0)(6)) Contribution is determined using three 24- interest rates changed from 1.75%, 3.04%, and
Segment 3: 3.27% month average interest rates (“segment 3.65%, respectively as of the prior
rates”), each of which applies to cash flows measurement date, January 1, 2021, to reflect
during specified periods. The Plan Sponsor has [the current prescribed rates. This change
elected a 0 month look back for determining |increased the Funding Target Liability for
these rates each Plan Year. Maximum Contribution as of the current
measurement date, January 1, 2022, by 6.70%.
ASC 960 Interest Rate 5.50% Norwood Co-operative Bank The ASC 960 interest rate is set equal to the The ASC 960 interest rate changed from 6.50%
assumed long-term rate of return on plan as of the prior measurement date, January 1,
assets. 2021, to reflect the current long-term rate of
return on plan assets. This change increased
the Actuarial Present Value of Accrued
Benefits as of the current measurement date,
January 1, 2022, by 13.82%.
Salary Scale 2.50% The Angell Pension Group, Inc. This assumption was established by the prior |None
actuary based on prior experience. It is
monitored based on experience under the
plan and general experience from similarly
situated plans.
Taxable Wage Base Increase 2.00% The Angell Pension Group This assumption was established by the prior |None
actuary based on prior experience. It is
monitored based on experience under the
plan and general experience from similarly
situated plans.
IRC 415 and 401(a)(17) Limit Projection N/A The Angell Pension Group Projected increases to benefit and pay limits  [None
are not applicable under the Actuarial Funding
Method used for the Funding Target Liability
and the ASC 960 Actuarial Present Value of
Accrued Benefits.




Norwood Bank Defined Benefit Pension Plan

EIN: 27-2251017; Plan Number: 005

SECTION XIII (Cont.)

SELECTION OF ACTUARIAL ASSUMPTIONS

Schedule SB, Part V - Statement of
Actuarial Assumptions/Methods

Assumption

Entity Who Selects Assumption B,

sis for Assumption S election

Change in Assumption

Pre-Retirement Mortality

2022 IRS P.V. Non-Annuitants

Prescribed by Internal Revenue Service (IRC
Section 430(h)(2) for Minimum and IRC Section
404(0)(6) for Maximum)

The IRS prescribes by regulation mortality
tables to be used in determining minimum and
maximum contributions. Those tables are
based on the actual experience of pension
plans and projected trends in that experience.
Current prescribed tables are based on the RP-
2014 Mortality Tables Report, adjusted for
mortality improvement using Projection Scale
MP-2020.

The mortality tables changed from the 2021
IRS P.V. Non-Annuitants tables as of the prior
measurement date, January 1, 2021, to reflect
the current prescribed tables. This change,
together with the change in post-retirement
mortality, increased the Funding Target
Liability for Minimum and Maximum
Contributions as of the current measurement
date, January 1, 2022 by 0.19% and 0.20%
respectively.

Post-Retirement Mortality

2022 IRS P.V. Annuitants

Prescribed by Internal Revenue Service (IRC
Section 430(h)(2) for Minimum and IRC Section
404(0)(6) for Maximum)

The IRS prescribes by regulation mortality
tables to be used in determining minimum and
maximum contributions. Those tables are
based on the actual experience of pension
plans and projected trends in that experience.
Current prescribed tables are based on the RP-
2014 Mortality Tables Report, adjusted for
mortality improvement using Projection Scale
MP-2020.

The mortality tables changed from the 2021
IRS P.V. Annuitants tables as of the prior
measurement date, January 1, 2021, to reflect
the current prescribed tables. This change,
together with the change in pre-retirement
mortality, increased the Funding Target
Liability for Minimum and Maximum
Contributions as of the current measurement
date, January 1, 2021, by 0.19% and 0.20%
respectively.

Pre-Retirement Mortality for ASC 960

Pri-2012 Total Employee with MP-2021
Generational Projection (Male/Female)

Norwood Co-operative Bank

The Society of Actuaries published a study of
retirement experience in October, 2020. The
Pri-2012 tables presented in the study
represent the most current and complete
benchmarks of U.S. private pension plan
mortality experience. These tables include
projections of mortality improvement via Scale
MP-2021.

The mortality tables changed from the Pri-
2012 Total Employee with MP-2020
Generational Projection (M/F) as of the prior
measurement date, January 1, 2021, to reflect
the current prescribed tables. This change,
together with the change in post-retirement
mortality, increased the Actuarial Present
Value of Accrued Benefits as of the current
measurement date, January 1, 2022, by 0.31%.

Post-Retirement Mortality for ASC 960

Pri-2012 Total Healthy Retiree and Total
Contingent Survivor with MP-2021
Generational Projection (Male/Female)

Norwood Co-operative Bank

The Society of Actuaries published a study of
retirement experience in October, 2020. The
Pri-2012 tables presented in the study
represent the most current and complete
benchmarks of U.S. private pension plan
mortality experience. These tables include
projections of mortality improvement via Scale
MP-2021.

The mortality tables changed from the Pri-
2012 Total Healthy Retiree and total
Contingent Survivor with MP-2020
Generational Projection (M/F) as of the prior
measurement date, January 1, 2021, to reflect
the current prescribed tables. This change,
together with the change in pre-retirement
mortality, increased the Actuarial Present
Value of Accrued Benefits as of the current
measurement date, January 1, 2022, by 0.31%.

Retirement Rates

Age  Retirement Rate

60-61 5%
62-64 10%
65-69 25%

70 plus 100%

The Angell Pension Group

This assumption was established by the prior
actuary based on prior experience. It is
monitored based on experience under the
plan and general experience from similarly
situated plans.

None
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Norwood Bank Defined Benefit Pension Plan

SECTION XIII (Cont.)
EIN: 27-2251017; Plan Number: 005

SELECTION OF ACTUARIAL ASSUMPTIONS

Assumption Entity Who Selects Assumption Basis for Assumption S election Change in Assumption
Withdrawal Rates Years of Service Withdrawal Rate The Angell Pension Group This assumption was established by the prior |None
0-2 15% actuary based on prior experience. It is
3-5 10% monitored based on experience under the
6-9 5% plan and general experience from similarly
10+ 3% situated plans.
Administrative Expenses Equals the amount of Plan-related expenses  |The Angell Pension Group Internal Revenue Service regulations require  [None
paid from Plan assets in the prior Plan year. the Target Normal Cost to be increased by the
amount of Plan-related expenses expected to
be paid from Plan assets during the Plan year.
Our best estimate of these expenses is the
actual amount of Plan-related expenses paid
from Plan assets in the prior Plan year.
Age of Spouse The female spouse is assumed to be 3 years The Angell Pension Group This assumption was established by the prior |None
younger than the male spouse. actuary based on prior experience. It is
monitored based on experience under the
plan and general experience from similarly
situated plans.
Percent Married 100% of plan participants are assumed to be |The Angell Pension Group This assumption was established by the prior |None
married. actuary based on prior experience. It is
monitored based on experience under the
plan and general experience from similarly
situated plans.
Form of Payment It is assumed that 80% of active and The Angell Pension Group This assumption was established by the prior |None
terminated vested plan participants will elect a actuary based on prior experience. It is
lump sum form of payment upon their monitored based on experience under the
retirement while 20% are assumed to choose a plan and general experience from similarly
joint & 100% survivor annuity form of situated plans.
payment.




Form 5500-SF

Department of the Treasury
Internal Revenue Service

Benefit Plan

Department of Labor
Employee Benefits Security Administration

Revenue Code (the Code).

Pension Benefit Guaranty Corporation

Short Form Annual Return/Report of Small Employee

This form is required to be filed under sections 104 and 4065 of the Employee Retirement
Income Security Act of 1974 (ERISA), and sections 6057(b) and 6058(a) of the Internal

» Complete all entries in accordance with the instructions to the Form 5500-SF.

OMB Nos. 1210-0110
1210-0089

2022

This Form is Open to
Public Inspection

| Partl | Annual Report Identification Information

For calendar plan year 2022 or fiscal plan year beginning 01/01/2022 and ending

11/01/2022

A This return/report is for: @ a single-employer plan

|:| a multiple-employer plan (not multiemployer) (Filers checking this box must attach a

list of participating employer information in accordance with the form instructions.)

B This return/report is D the first return/report lglthe final return/report

D an amended return/report

@ a short plan year return/report (less than 12 months)

C Check box if filing under: D Form 5558 |:| automatic extension D DFVC program
D special extension (enter description)
D If this is a retroactively adopted plan permitted by SECURE Act section 201, check here. . ............. » D
| Part Il | Basic Plan Information—enter all requested information
1a Name of plan 1b Three-digit
Norwood Bank Defined Benefit Pension Plan plan number
(PN) D 005
1c Effective date of plan

07/01/2019

2a Plan sponsor's name (employer, if for a single-employer plan) 2b Employer Identification Number

Mailing address (include room, apt., suite no. and street, or P.O. Box)
City or town, state or province, country, and ZIP or foreign postal code (if foreign, see instructions)
Norwood Cooperative Bank

11 Central Street

Norwood MA 02062

(EIN)27-2251017

2c

Sponsor’s telephone number
781-440-4207

2d

Business code (see instructions)

522110

3a Plan administrator's name and address [X| Same as Plan Sponsor.

3b

Administrator’'s EIN

3c

Administrator’s telephone number

4 If the name and/or EIN of the plan sponsor or the plan name has changed since the last return/report filed for 4b EIN
this plan, enter the plan sponsor’s name, EIN, the plan name and the plan number from the last return/report.
a Sponsor’s name 4d PN
C Plan Name
5a Total number of participants at the beginning of the plan year 5a 89
b Total number of participants at the end of the plan year............. 5b
C Number of participants with account balances as of the end of the plan year (only defined contribution plans 5c
COMPIETE TS TEEIM ...ttt ettt h ettt e et bt e ettt et et e et e nneeseneas
d(1) Total number of active participants at the beginning of the plan year.. 5d(1) 46
d(2) Total number of active participants at the end of the plan year-.......... 5d(2) 0
€ Number of participants who terminated employment during the plan year with accrued benefits that were less 5e
AN 100% VESEEA ... cieiieie ettt 0

Caution: A penalty for the late or incomplete filing of this return/report will be assessed unless reasonable cause is established.

Under penalties of perjury and other penalties set forth in the instructions, | declare that | have examined this return/report, including, if applicable, a Schedule
SB or Schedule MB completed and signed by an enrolled actuary, as well as the electronic version of this return/report, and to the best of my knowledge and

belief, it is true, correct, and complete.

SIGN \ iehoria Loz 03/27/2023 [VICTORIA LAZAROVA

HERE Signature of plan administrator Date Enter name of individual signing as plan administrator

SIGN \]gc’m Lazacoio. 03/27/2023 |VICTORIA LAZAROVA

1= Signature of employer/plan sponsor Date Enter name of individual signing as employer or plan sponsor

For Paperwork Reduction Act Notice, see the Instructions for Form 5500-SF.

Form 5500-SF (2022)
v.220413




Form 5500-SF (2022) Page 2

Were all of the plan’s assets during the plan year invested in eligible assets? (See iNStructions.)...........c.ccoeoveiieiiiiiiicice @ Yes D No
Are you claiming a waiver of the annual examination and report of an independent qualified public accountant (IQPA)
under 29 CFR 2520.104-46? (See instructions on waiver eligibility and conditions.)...........ccovieiriiieiecee e @ Yes D No

If you answered “No” to either line 6a or line 6b, the plan cannot use Form 5500-SF and must instead use Form 5500.

If the plan is a defined benefit plan, is it covered under the PBGC insurance program (see ERISA section 4021)? ...... Yes D No D Not determined

If “Yes” is checked, enter the My PAA confirmation number from the PBGC premium filing for this plan year

472918 (See instructions.)

| Part Il | Financial Information

7 Plan Assets and Liabilities (a) Beginning of Year (b) End of Year
A T0tal PIaN @SSES ..........c.ovvveeeeeeeeeereeeeeeeeeceeeeeee e, 7a 14,819,816
b Total plan liabilities................cccocoooeveeereeieeeeeieeeeeeeeeee. 7b 0
C Net plan assets (subtract line 7b from line 7a).............c.c..c.c....... 7c 14,819,816
8 Income, Expenses, and Transfers for this Plan Year (a) Amount (b) Total
a Contributions received or receivable from:
(1) EMPIOYELS ... sesen e esesnennsnees 8a(1) 2,466,580
(2) PartiCiPantS........oeiueiiiiiiie e 8a(2)
(3) Others (including rolloOVers)............ccuuveecuieeeiiieeieeeeieeeeennn 8a(3)
b Other income (I0SS)..........ooveevceeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeen. 8b -1,206,011
C Total income (add lines 8a(1), 8a(2), 8a(3), and 8b)..................... 8c 1,260,569
d Benefits paid (including direct rollovers and insurance premiums
t0 Provide DENEFItS)......cccuuveeiieeiieeceeeeeeee e 8d 16,040,081
€ Certain deemed and/or corrective distributions (see instructions). 8e
f Administrative service providers (salaries, fees, commissions)..... 8f 40,304
G Other BXpeNSes . .....oi ittt 8
h Total expenses (add lines 8d, 8e, 8f, and 8g) 8h 16,080,385
i Netincome (loss) (subtract line 8h from line 8C)........................... 8i -14,819,816
j Transfers to (from) the plan (see iNStructions) .............ccccocoeeruneenss 8j

Part IV | Plan Characteristics

9a |If the plan provides pension benefits, enter the applicable pension feature codes from the List of Plan Characteristic Codes in the instructions:
1A 1H 11
b |If the plan provides welfare benefits, enter the applicable welfare feature codes from the List of Plan Characteristic Codes in the instructions:

‘ Part V | Compliance Questions

10  During the plan year: Yes | No Amount
a Was there a failure to transmit to the plan any participant contributions within the time period
described in 29 CFR 2510.3-102? (See instructions and DOL'’s Voluntary Fiduciary Correction
PrOGIAM) ... et 10a X
b Were there any nonexempt transactions with any party-in-interest? (Do not include transactions
rePOrted ON NN TOB.)....eiieiiiiii ittt ettt et es 10b X
C Was the plan covered by a fidelity DONA? ..........c.cccuiveviiiiceceeeeeceeeee e 10¢c | X 500,000
d Did the plan have a loss, whether or not reimbursed by the plan’s fidelity bond, that was caused
by fraud OF AISNONESTY? .......iiiiiiiieie e 10d X
€ Were any fees or commissions paid to any brokers, agents, or other persons by an insurance
carrier, insurance service, or other organization that provides some or all of the benefits under
the plan? (S INSITUCHIONS. ) ......ccuiiiiiiii it 10e
Has the plan failed to provide any benefit when due under the plan? ... 10f
g Did the plan have any participant loans? (If “Yes,” enter amount as of year-end.) .............cccceeeeee 10g
h If this is an individual account plan, was there a blackout period? (See instructions and 29 CFR
B2 L0 e T PP 10h
i If 10h was answered “Yes,” check the box if you either provided the required notice or one of the
exceptions to providing the notice applied under 29 CFR 2520.101-3.........ccccoviiriiiiiiiiiiiciieieeene 10i
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[Part VI | Pension Funding Compliance
11 s this a defined benefit plan subject to minimum funding requirements? (If "Yes," see instructions and complete Schedule SB
(Form 5500) and lines 11a and b below.) If this is a defined contribution pension plan, leave line 11 blank and complete line 12 BI Yes D No
D IOW . ..ottt et ettt e ettt e ettt et e ettt e an et te e s et een et eanneeeannteeenneeeeanneeeeanee
a Enter the unpaid minimum required contributions for all years from Schedule SB (Form 5500) line 40 ..................... ‘ 11a ‘ 0
b PBGC missed contribution reporting requirements. If the plan is covered by PBGC and the amount reported on line 11a is greater than $0, has PBGC

[N N N

been notified as required by ERISA sections 4043(c)(5) and/or 303(k)(4)? Check the applicable box:
Yes.

No. Reporting was waived under 29 CFR 4043.25(c)(2) because contributions equal to or exceeding the unpaid minimum required contribution were made
by the 30th day after the due date.

No. The 30-day period referenced in 29 CFR 4043.25(c)(2) has not yet ended, and the sponsor intends to make a contribution equal to or exceeding the
unpaid minimum required contribution by the 30th day after the due date.

No. Other. Provide explanation

12 s this a defined contribution plan subject to the minimum funding requirements of section 412 of the Code or section 302 of
L IS T OSSPSR PP POPR PSPPI I:I Yes D No
(If "Yes," complete line 12a or lines 12b, 12¢, 12d, and 12e below, as applicable.) If this is a defined benefit pension plan, leave line
12 blank and complete line 11 above.
a If a waiver of the minimum funding standard for a prior year is being amortized in this plan year, see instructions, and enter the date of the letter ruling
GraNtiNG the WaIVET. ...ttt e et et e e e e e sttt et e e e e sttt e eeennteeeeeeesannnnneeeeeens Month Day Year
If you completed line 12a, complete lines 3, 9, and 10 of Schedule MB (Form 5500), and skip to line 13.
b Enter the minimum required contribution for this PIaN YA ...............ccccovovevevveeeeeeeeeeseeeeeeeeeeeeeeeeeeeeeee e 12b
C Enter the amount contributed by the employer to the plan for this plan year ..............ccccccoviiiiiiiiiiiiiicc 12¢
d Subtract the amount in line 12¢ from the amount in line 12b. Enter the result (enter a minus sign to the left of a 12d
NEGALIVE @MIOUNT) ...ttt ettt ettt et ettt e bt e sttt ess e e ea st et e e es bt e s e e saeesseeembeeabeeenbeesseeanbeeanbeabeeareeas
€ Will the minimum funding amount reported on line 12d be met by the funding deadline?................c.ccccceeereecnnee. D Yes D No D N/A
‘Part Vi | Plan Terminations and Transfers of Assets
13a Has a resolution to terminate the plan been adopted iN @NY PIAN YEAr? ...........ovovvioeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeee e Yes D No
If “Yes,” enter the amount of any plan assets that reverted to the employer this year............ccccoiiiiiiieiicee 13a 0
b Were all the plan assets distributed to participants or beneficiaries, transferred to another plan, or brought under the Ig Yes D No
[l aL e o] TN e = O T T PP TP PP TPPPP
C If, during this plan year, any assets or liabilities were transferred from this plan to another plan(s), identify the plan(s) to

which assets or liabilities were transferred. (See instructions.)

13¢c(1) Name of plan(s): 13¢(2) EIN(s) 13¢c(3) PN(s)




: H - OMB No. 1210-0110
SCHEDULE SB Single-Employer Defined Benefit Plan °
(Form 5500) Actuarial Information 2022

Department of the Trea§ury

Internal Revenue Service This schedule is required to be filed under section 104 of the Employee

Department of Labor Retirement Income Security Act of 1974 (ERISA) and section 6059 of the This Form is Open to Public
Employee Benefits Security Administration Internal Revenue Code (the Co de). Inspeé)tion
Pension Benefit Guaranty Corporation
) File as an attachment to Form 5500 or 5500-SF.

For calendar plan year 2022 or fiscal plan year beginning 01/01/2022 and ending 11/01/2022

P Round off amounts to nearest dollar.
P Caution: A penalty of $1,000 will be assessed for late filing of this report unless reasonable cause is established.

A Name of plan B Three-digit
Norwood Bank Defined Benefit Pension Plan ptan number (PN) > 005
C Plan sponsor's name as shown on line 2a of Form 5500 or 5500-SF D Employer Identification Number (EIN)
Norwood Cooperative Bank 27-2251017
E Typeofplan: [¥ Single [ ] Multiple-A [ ] Multipie-B | fF Prior year plan size: [] 100 orfewer [] 101-500 [ ] More than 500
I Part | ] Basic Information

1  Enter the valuation date: Month __ 01 Day 01 Year _ 2022

2  Assets: ‘
a Market value 2a 14,776,791
BD ACHUBIIAN VAIUE ...vv veeoveere oo eeesvesse e sseeeessesss e s asesseeseseassesses s seceissores e sess s bs RS SRR 2b 14,776,791

3 Funding target/participant count breakdown (1) Number of (2) Vested Funding (3) Total Funding

participants Target Target

a For retired participants and beneficiaries receiving payment..........c.ccccccocnnminnns 19 2,943,108 2,943,108
b For terminated vested PartiCIPANES..............co.reerrermrrerrmiesssscersereremssseasesssssssassesans 24 997,053 997,053
C For active participants ... 46 6,195,031 6,372,782
Lo [ 1001 | OO SO O PO OUOUOUOS U PRV RO PR 89 10,135,192 10,312,943

4 Ifthe plan is in at-risk status, check the box and compiete lines (a) and (b).........ococeniivinnnne |:|
a Funding target disregarding prescribed at-risk @ssumptions ..o 4a
b Fur)ding target reflecting at-risk assumpti_ons, but disreggrding trgnsition rule for plans that have been in 4b

at-risk status for fewer than five consecutive years and disregarding loading factor...........coooooiiinnncnn
B EFTOCHVE INTEIESE FAE ..ee.vvreeieieeeeee et eueeeveraesseeeeeesaeseben et e seseeseasbstaceessesersees st s s s b s b e sR s e en b e essha s bt sh s snr s ens 5 5.47%

6 TAIGE NOTMAI COSL..........voceeeveerseceseeserereses s secesssbs st b e s s R RS PRS2 b et s bbb

a Present value of current plan year accruals... 6a 519,445
b Expected plan-related XPENSES ..............ow.iweresecssteesemeeseeseemssstsiimssssssssssssssssssssnssssssssssbsssassssssssssens s sannsson 6b 69,651
€ TOLAI (HNE BA + INE BD) .....ceovvevecrerroeererecsreeemsrereesestreess s s s st ses s sasas s s s e baa s s b g s st seb b snn ettt 6c 589,096

Statement by Enrolled Actuary
To the best of my knowledge, the information suppfied in this schedule and accompanying schedules, statements and attachments, if any, is complete and accurate. Each prescribed assumption was applied in
accordance with applicable law and regulations. In my opinion, each other assumption is reasonable (taking into account the experience of the plan and reasonable expectations) and such other assumptions, in
combination, offer my best estimate of anticipated experience under the plan.

sion & c ]~ WMok 2/, 2023

Signature of actuary Date’
JEFFREY C. LITW, EA, MAAA 2006544
Type or print name of actuary Most recent enrollment number
THE ANGELL PENSION GROUP, INC. 401-438-9250
Firm name Telephone number (including area code)

88 BOYD AVENUE

EAST PROVIDENCE RI 02914
Address of the firm

If the actuary has not fully reflected any regulation or ruling promulgated under the statute in completing this schedule, check the box and see instructions D

For Paperwork Reduction Act Notice, see the Instructions for Form 5500 or §500-SF. Schedule SB (Form §500) 2022
v. 220413




Schedule SB (Form 5500) 2022

Page2-[ |

Part

Beginning of Year Carryover and Prefunding Balances

7

{(a) Carryover balance

(b) Prefunding balance

Balance at beginning of prior year after applicable adjustments (line 13 from prior
VA 1ottt et ettt et et e e atr et et e s bt et beer b e e eaeeneantereetrsas e reenrenres st aaseanaesaes

Portion elected for use to offset prior year's funding requirement (line 35 from prior
VEAI) 1ottt ittt sttt eer et et en e et e st e eaeeraenenereRa et e et et e beetesensenaenrens

Amount remaining (lin€ 7 minus N 8) ........cccceiiriieieicic s iee e

10 Interest on line 9 using prior year’'s actual return of

11

Prior year’s excess contributions to be added to prefunding balance:
a Present value of excess contributions (line 38a from prior year) ..........cccccocveevevveen.

1,496,229

b(1) Interest on the excess, if any, of line 38a over line 38b from prior year
Schedule SB, using prior year's effective interestrate of ___ 4 .06 % .............

60,746

b(2) Interest on line 38b from prior year Schedule SB, using prior year's actual
TEHUI «.ceeeceeeeceee ettt s bbb bt a s br e ae e baeserns

0

C Total available at beginning of current plan year to add to prefunding balance

1,556,975

d Portion of (c) to be added to prefunding balance.............cooocoviiii

12 Other reductions in balances due to elections or deemed eleCtions ..............c.c.co.......)

13 Balance at beginning of current year (line 9 + line 10 + line 11d —lin€ 12) ......vevvnn.ns

Part lll

Funding Percentages

14 Funding target attAINMENt PEICENLAGE. .............ccoovvvceeesvrssessesieesessesessseesessesssssssseasesssesssssesssssssssssss ssssssssossssesssssosessasassssmssessesesmmsesroessssseces 14

143.28%

15 Adjusted funding target attaiNMENt PETCENLAGE ...........ccc.cevuiviveeriieiieieeesiesiessesesesesse s msesetes s eseesesesesseesesseesseeeneseseeseaeeseasrassnsasmassessaes 15

143.28%

16

Prior year's funding percentage for purposes of determining whether carryover/prefunding balances may be used to reduce current 16
YEAT'S fUNGING FEGUITEIMIENE. .....veeuiiieie ittt ettt et ettt st e ea bt see et e eteiateseeeereanseesseansasssarsaneesaeeatseenseensensseeneansesssesntesnsansesereessssrnass

125.17%

17

If the current value of the assets of the plan is less than 70 percent of the funding target, enter such percentage

17 %

Part IV

Contributions and Liquidity Shortfalls

18 Contributions made to the plan for the plan year by employer(s) and employees:

{(a) Date
(MM-DD-YYYY)

{b) Amount paid by
employer(s)

(c) Amount paid by
employees

(a) Date
(MM-DD-YYYY)

(b) Amount paid by
employer(s)

{c) Amount paid by
employees

10/19/2022

2,466,580

Totais »

| 18(b)

2,466,580

18(c) | 0

19 Discounted employer contributions — see instructions for small plan with a valuation date after the beginning of the year:

a Contributions allocated toward unpaid minimum required contributions from prior years
b Contributions made to avoid restrictions adjusted to valuation date. .............ccoeeureeererreerisnsecrnsnennenns

................................. 19a

19b

€ Contributions allocated toward minimum required contribution for current year adjusted to valuation date................... 19¢

2,364,043

20 Quarterly contributions and liquidity shortfalls:

a Did the plan have a “funding shortfall” for the Prior YEAr? ... e e D Yes @ No

b If line 20a is “Yes,” were required quarterly installments for the current year made in a timely Manner?..........ccooeeerrrerereisereneserenneennne D Yes D No

C Ifline 20ais “Yes,” see instructions and complete the following table as applicable:

Liquidity shortfall as of end of quarter of this plan year

(1) 1st (2) 2nd

(3) 3rd

4) 4th
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Part V [Assumptions Used to Determine Funding Target and Target Normal Cost

21 Discount rate:

3 Segmentrates: e Ze?r;gni/; 2nd ;e‘g]r-n 8e n:/:o 3 sSe gn91e2n§/° [] N/A, full yield curve used
B ApPlCADIE MOMN (ENEF COURY rvcxrrrrorerreesesreeemssoarmssssienssss 281222 st reat sttt 21b
22 Weighted AVErage IEHFEMENT QE ..........u.srursssrrisssieasssissass s st s et 22 66
23 Mortality table(s) (see instructions) D Prescribed - combined @ Prescribed - separate D Substitute
Part VI |Miscellaneous ltems
24 Has a change been made in the non-prescribed actuarial assumptions for the current plan year? If “Yes,” see instructions regarding required
D ol 1 £ TETTTTETT T UO OO O PP UFPPP PP PSP PP ISR ST SRR ST ST ETE LTI [] Yes @ No

25 Has a method change been made for the current plan year? If “Yes,” see instructions regarding required attachment

26 Demographic and benefit information

a Is the plan required to provide a Schedule of Active Participants? If “Yes,” see instructions regarding required attachment. ............... @ Yes D No
b Is the plan required to provide a projection of expected benefit payments? If “Yes,” see instructions regarding required attachment... D Yes @ No
27 Ifthe plan is subject to alternative funding rules, enter applicable code and see instructions regarding 27
F Y=ol 10= 0L OO OO O L T TR S PR T I P LTSI P PSR PIT
Part VIl |Reconciliation of Unpaid Minimum Required Contributions For Prior Years
28 Unpaid minimum required coNtributions for all Prior YEAIS ......w.rwsiisssirss s sttt 28 0
29 Discounted employer contributions allocated toward unpaid minimum required contributions from prior years 29
(line 19a)
30 Remaining amount of unpaid minimum required contributions (line 28 Minus liNE 29) ........ccooevviiinicrnrrininsisnnns 30
Part VIII | Minimum Required Contribution For Current Year
31 Target normal cost and excess assets (see instructions):
A TArGet NOMMEI COSE (N8 BC) «.vverreeerrreerereeeresirsseseeeeessssssssenss e bss 8t bt 31a 589,096
b Excess assets, if applicable, but not greater than iNe 318 ..........ceeveeveriierrins it 31b 589,096
32 Amortization installments: Outstanding Balance Installment
a Net shortfall amortization installment ...
b Waiver amortization inStalIMENt ...........ccceceeerermeierminecesicrersosensienrsseansesanssssssessessasens)
33 If a waiver has been approved for this plan year, enter the date of the n.JIing letter granting the approval 33
(Month Day Year } and the waived amount ..........ceciiennniinncecninnees
34 Total funding requirement before reflecting carryover/prefunding balances (lines 31a - 31b + 32a + 32b - 33).... 34 0
Carryover balance Prefunding balance Total balance
35 Balances elected for use to offset funding
TEQUIrEMENE ....viviiimiinre et s O
36 Additional cash requirement (liN€ 34 MINUS N 35) c.....v.veerreceimrrreeemieiesencissseessns st sentsst st st st st 36 0
37 Contributions allocated toward minimum required contribution for current year adjusted to valuation date (line 37
TOCY cveeererteitsseeseeesses st ases e sesaeseseseb et eh s Rese s e s LR RS A RS R AR b SR eE b L LSS SRSt e 2,364,043
38 Present value of excess contributions for current year (see instructions)
a Total (excess, if any, of line 37 over line 36) 38a 2,364,043
b Portion included in line 38a attributable to use of prefunding and funding standard carryover balances........... 38b 0
39 Unpaid minimum required contribution for current year (excess, if any, of line 36 over iN€ 37) cecverrer e 39 0
40 Unpaid minimum required CONtriDUONS FOT @l YEAIS .........u.rerreiressemsese st ssrnsnssssmsss st s sases s 40 0
Part iX Pension Funding Relief Under the American Rescue Plan Act of 2021 (See Instructions)

41 If an election was made to use the extended amortization rule for a plan year beginning on or before December 31, 2021, check the box to indicate the first

plan year for which the rule applies. [ 2019 []2020  [] 2021




Norwood Bank Defined Benefit Pension Plan Schedule SB, line 22 - Description of
EIN: 27-2251017; Plan Number: 005 Weighted Average Retirement Age

As indicated on line 22 of the 2022 Schedule SB, the Weighted Average Retirement Age is 65. Under the 2022 Plan Year,
the Weighted Average Retirement Age is the same as the Normal Retirement Age.



Norwood Bank Defined Benefit Pension Plan Schedule SB, Part V — Summary of Plan

EIN: 27-2251017; Plan Number: 005 Provisions
Appendix A
Summary of Plan Provisions
Plan Year Calendar Year.
Eligibility Enter Plan on the first day of the catiar month

coincident with or next following the later of the
attainment of age 21 and completion of one year

of service.
Final Average Highest three consecutive year period preceding
Compensation retirement. Compensation includes bonuses,

overtime, and commissions.

Vesting Service All years of service with the Bdrian date of
hire. Elapsed time method.

Benefit Service All years of service with the Bdnkm date of
hire. Elapsed time method.

Normal Form of Benefit For unmarried participaritee normal form of
payment of benefits is as a life only annuity. For
married participants, the normal form is an
actuarially equivalent (reduced) 100% Joint and
Survivor annuity.

Normal Retirement

Eligibility First day of the calendar month coincident with or
next following the attainment of age 65.

Benefit Formula 1% of Final Average Compensation plus %2 of 1%
of Final Average Compensation in excess of
Covered Compensation, the sum multiplied by
Credited Service earned after December 31, 1988.



Norwood Bank Defined Benefit Pension Plan Schedule SB, Part V — Summary of Plan
EIN: 27-2251017; Plan Number: 005 Provisions

Minimum Benefit 1% of Final Average Compensation plus %2 of 1%
of Final Average Compensation in excess of
Covered Compensation, the sum multiplied by all
Credited Service minus the Participant’s
Employer Contribution Account Balance as of
December 31, 1988 converted to an Actuarial
Equivalent life annuity (using a 7% interest rate
with no pre-age 65 mortality but with post-age 65
mortality from the 1984 Unisex Pension
Mortality Table) payable at age 65.

Late Retirement

Eligibility Any participant who retires after their Normal
Retirement Date.

Benefit Greater of the accrued benefit determirsedfa
the participant's Late Retirement Date and the
actuarial equivalent of the participant’s accrued
benefit determined as of Normal Retirement Date.

Early Retirement

Eligibility Earliest of the attainment of age 62, the
attainment of age 55 plus five years of service,
and the attainment of age 50 with fifteen years
of service.

Benefit Accrued benefit is payable at age 65, gapte
in a reduced amount at an early retirement date.
The reduction is 1/15per year for each of the
first five years preceding Normal Retirement
Date and 1/30 per year for the next ten years.
No reduction is applicable for anyone
commencing their benefit on or after the
attainment of age 62.



Norwood Bank Defined Benefit Pension Plan Schedule SB, Part V — Summary of Plan
EIN: 27-2251017; Plan Number: 005 Provisions

Termination of
Employment

Eligibility The vested percentage of a participant's benefit
is determined based on number of years of
vesting service. If the participant has fewer
than two years of service, the vesting
percentage is 0%; two years but less than three
the vesting percentage is 20%, increasing 20%
per year of service until reaching 100% for any
participant with six or more years of service.

Benefit Accrued benefit at date of termination, gialg
unreduced at age 65. In addition, participants
who have satisfied the conditions for early
retirement may retire early with a reduced
benefit.

Pre-Retirement Death In the case of a Participant who dies prior to his

Benefit or her annuity starting date, his or her
Beneficiary is entitled to a death benefit equal
to the Actuarial Equivalent of the deceased
Participant’s Accrued Pension calculated as of
the date of the Participant’s death.



Norwood Bank Defined Benefit Pension Plan ScheluSB, line 25 — Change in Method
EIN: 27-2251017; Plan Number: 005

Changes In Actuarial Methods

Automatic approval under IRS Revenue Procedure -B8] Bection 4.01, due to change in both the esuoll
actuary and the business organization providingaa@l services to the plan (“takeover plan”).



