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  10/01/2022 and ending 09/30/2023
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 D the final return/report
D an amended return/report D a short plan year return/report (less than 12 months)
C Check box if filing under: 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
MAGYAR BANK RETIREMENT PLAN plan number
(PN) D 002
1c Effective date of plan
08/01/1962
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) 22.1085787

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

MAGYAR BANK 2c Sponsor’s telephone number

732-342-7600

2d Business code (see instructions)

400 SOMERSET ST
NEW BRUNSWICK, NJ 08901 522120

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 49
b Total number of participants at the end of the PlAN YEAT ...........c.coueueueuieceeeeeeeeeeeeeeeeee e eeeeeaeens 5b 49
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) 13
d(2) Total number of active participants at the end of the plan Yar..............cc.c.cvevevcueveeecceeeeee e 5d(2) 11
€ 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. 07/15/2024 JON R. ANSARI
HERE
Signature of plan administrator Date Enter name of individual signing as plan administrator
SIGN
HERE . L L
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 498263 . (See instructions.)

| Partlll | Financial Information

7 Plan Assets and Liabilities (a) Beginning of Year (b) End of Year
A Total Plan @SSetS.......cccuuviiiiiiiiieieeee e 7a 3886045 4075699
b Total plan iabilities.................cc.ooevorveeeeerereeeseeeeeeeeeeeenran. 7b
C Net plan assets (subtract line 7b from line 7a)...............cccccc..c...... 7c 3886045 4075699

8 Income, Expenses, and Transfers for this Plan Year (a) Amount (b) Total
a Contributions received or receivable from:

(1) EMPIOYEIS ..o 8a(1)

(2) Participants...............c........ 8a(2)

(3) Others (including rollovers).. 8a(3)
b Other iNCome (I0SS)..........oovovoveveeeeeeeeeeeeeeeeeeeeeeeeeeeeerean 8b 465003
C Total income (add lines 8a(1), 8a(2), 8a(3), and 8b)..................... 8c 465003
d Benefits paid (including direct rollovers and insurance premiums

t0 Provide DENEfitS) ... ...coviviieeiieiiieeeeee e 8d 248465
€ Certain deemed and/or corrective distributions (see instructions). 8e
f Administrative service providers (salaries, fees, commissions)..... 8f 26884
g Other EXPENSES .....oueiiiiiiiiiieieieee e 8g
h Total expenses (add lines 8d, 8e, 8f, and 8g).................c.c........... 8h 275349
i Netincome (loss) (subtract line 8h from line 8c)........................... 8i 189654
] 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 1
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 X

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




Form 5500-SF (2022) Page 3-| 1

[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 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 D Yes No

If “Yes,” enter the amount of any plan assets that reverted to the employer this year..............c.ccocoiiiiiiiiiiiiniine 13a

b Were all the plan assets distributed to participants or beneficiaries, transferred to another plan, or brought under the D Yes 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 1210-0110
(Form 5500) Actuarial Information 2022

Department of the Treasury
Internal Revenue Service

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

Department of Labor i i i . . .
Employee Benefits Security Administration Retirement Incomel r?tee(;rl:;llt)&gstegrjégggd(fE\t’rleC)):c?ed) .sectlon 6059 of the This Fo l'rlT;]lsSp Scpt?;nto Public

Pension Benefit Guaranty Corporation

» File as an attachment to Form 5500 or 5500-SF.

For calendar plan year 2022 or fiscal plan year beginning 10/01/2022 and ending  09/30/2023

» 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
MAGYAR BANK RETIREMENT PLAN plan number (PN) 3 002
C Plan sponsor’s name as shown on line 2a of Form 5500 or 5500-SF D Employer Identification Number (EIN)
MAGYAR BANK 22-1085787
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 __ 10 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 3886045
D AGHUAIAI VAIUE ........ceoceeee ettt a e 2b 4274650

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 16 2502729 2502729
b For terminated vested partiCipants. ..............ccoovoveveeoeeeeeeeeeeeeeeeeeeeeeeeeeee oo 20 587330 587330
C For active partiCipants............cocueiiiuiiiiiie ettt 13 492714 510550
O TOMA ..ottt ettt 3582773 3600609

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 5.40 %
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 @CCTUANIS. ..........cccuuiiiiiiiiii ittt 6a
D Expected plan-related EXPENSES ...........ceveveceeueeeeieeeieieeeeeeeeeee e ee e es s ses st es s s een s seseneeae s enenenennes] 6b
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

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 04/22/2024
Signature of actuary Date
MICHAEL J. WOOD 23-05252
Type or print name of actuary Most recent enrollment number
PENTEGRA SERVICES INC. 914-821-9413
Firm name Telephone number (including area code)
701 WESTCHESTER AVENUE
SUITE 320E

WHITE PLAINS, NY 10604

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 49564 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. 49564
10 Interest on line 9 using prior year’s actual return of __ -14.67 % .. -7271
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 0
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 559 %.ceerennnen. 0
b(2) Interest on line 38b from prior year Schedule SB, using prior year's actual
(100 | TP PO PP PPPPPPPPORTRRPPPRN
C Total available at beginning of current plan year to add to prefunding balance................ 0
d Portion of (c) to be added to prefunding balance..............cccocoeuevevevereevereceeerrnnn) 0
12 Other reductions in balances due to elections or deemed elections............................. 0
13 Balance at beginning of current year (line 9 + line 10 + line 11d — line 12)................... 42293 0
Part lll Funding Percentages
14 Funding target attaiNMENt PEICENTAGE ............c...evveeeeveeeeeeeeeeseeeeseeeeeeeeseseseee s eesesese s sesssesssssessseesssseessssesssssessaseessasesssasessasseessesssasesssssesssssesessaneenn 14 117.54 %
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 15 118.72 %
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 128.73 %
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
Totals » 18(b) 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..............ccccoociiniiininend 19a

b Contributions made to avoid restrictions adjusted to valuation date. .............ccoeeveeeuereeecereeeereceeeeeeeeeeeeee e 19b

C Contributions allocated toward minimum required contribution for current year adjusted to valuation date. .................. 19¢ 0
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 4

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 62

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

AHACHMENT ... i

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 Discounted 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
b Excess assets, if applicable, but not greater than lIN€ 31@ ......oooiiiiiiii e 31b 0
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............ccocoeveiiiiniicinicenn. 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
36 Additional cash requirement (line 34 MINUS INE 35) .........cccoovivieeueeereeeeeeeeeeeeeeereeeeeeeseeee s eees e ene e eenrae s 36 0
37 %Jn)tributions allocated toward minimum required contribution for current year adjusted to valuation date (line 37 0
Lo} ST PR
38 Present value of excess contributions for current year (see instructions)
a Total (excess, if any, of line 37 over line 36) 38a 0
b Portion included in line 38a attributable to use of prefunding and funding standard carryover balances .......... 38b
39 Unpaid minimum required contribution for current year (excess, if any, of line 36 over line 37)...............c........... 39
40 Unpaid minimum required contributions for @ll YEaTS..............ccceveveveveveieeeeeee e 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
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Magyar Bank Retirement Plan

Actuarial Valuation at 10/1/2022 for Plan Year 10/1/2022 to 9/30/2023

2022 Form 5500 Schedule SB, Part V - Statement of Actuarial
Assumptions/Methods (EIN: 22-1085787/PN: 002)

Actuarial Cost Method

Liabilities shown in this report are computfed in accordance with the Pension Protection Act of 2006 and
subsequent guidance issued by the Internal Revenue Service. The target normal cost is the present value of
all benefits that have accrued or have been earned (or that are expected to accrue or to be earned) under
the plan during the plan year. The funding target of the plan for the plan year is the present value of all

benefits that have been accrued or earned under the plan as of the first day of the plan year.

The benefits taken info account in determining the funding target and target normal cost are all benefits
earned or accrued under the plan, including retirement-type and ancillary benefits. The determination of the
funding target and target normal cost is based on plan provisions that are adopted no later than the

valuation date for the plan year and that become effective during that plan year.

Asset Valuation Method

Two-year smoothed value of plan assets determined in accordance with IRS Notice 2009-22.

Actuarial Assumptions

The actuarial assumptions summarized below are either prescribed by law, or when not prescribed by law,
selected by the plan's actuary as the best predictor of future experience, based on all available prior
experience and future expectations. For any assumption not prescribed by law or selected by the plan's
actuary, the individual or organization selecting such assumption is identified separately, and the report will

note if the actuary has any disagreement with the appropriateness of the assumption.

Three-Segment Interest Rafes Years ARPA Pre-MAP21
1-5 4.75% 1.02%
6-20 5.18% 2.80%
21+ 5.92% 3.38%

Effective Interest Rate 5.40%

Mortality Table 2022 male and female static mortality tables for non-

annuitants and annuitants per section 430(h)(3)

A/PENTEGRA



Magyar Bank Retirement Plan

Actuarial Valuation at 10/1/2022 for Plan Year 10/1/2022 to 9/30/2023

2022 Form 5500 Schedule SB, Part V - Statement of Actuarial
Assumptions/Methods (EIN: 22-1085787/PN: 002)

Compensation Increases None

Termination Rates lllustrative rates assumed at various ages, based on a 2021

study of banking plans commissioned by Pentegra Services:

Age Years of Service (Male and Female %)
0-1 1-2 2-3 3-4 4-5 5 or more
25 18.70 18.70 18.70 16.00 16.00 16.00
30 14.50 14.50 14.50 13.50 13.50 13.50
35 11.90 11.90 11.90 11.00 11.00 11.00
40 10.20 10.20 10.20 8.50 8.50 8.50
45 9.40 9.40 9.40 6.30 6.30 6.30
50 7.70 7.70 7.70 5.60 5.60 5.60
55 7.70 7.70 7.70 5.30 5.30 5.30
60 5.10 5.10 5.10 4.90 4.90 4.90
Retirement Rates lllustrative rates assumed at various ages, based on a 2021

study of banking plans commissioned by Pentegra Services:

Age Male and Female %
55 7.00
60 7.50
62 16.00
65 30.00
67 - 69 30.00
70 100.00
Disability Rates None
Marriage Assumption It is assumed that 80% of active participants are married,

with males three years older than their spouses.

Expenses Administrative-related expenses for the previous year equal

Zero.

A/PENTEGRA



Magyar Bank Retirement Plan

Actuarial Valuation at 10/1/2022 for Plan Year 10/1/2022 to 9/30/2023

2022 Form 5500 Schedule SB, Part V - Statement of Actuarial
Assumptions/Methods (EIN: 22-1085787/PN: 002)

Changes Since Prior Year

Method Changes

Assumption Changes - Funding

Other Assumption Changes - Funding

Assumption Changes - ASC260

Other Assumption Changes - ASC?60

There have been no method changes in the funding

valuation since the prior year.

The valuation interest rates were changed to the 24-month
segment rates for June 2022 from the 24-month segment
rates for June 2021, each adjusted as applicable to fall
within the 25-year average interest rate stabilization corridor.
The mortality assumption was changed to the 2022 male
and female static mortality tables for non-annuitants and
annuitants per section 430(h)(3) from the 2021 male and

female stafic mortality tables for non-annuitants and

annuitants per section 430(h)(3).

None

None

None
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SCHEDULE SB Single-Employer Defined Benefit Plan e veor

(Form 5500) Actuarial Information 2022

Department of the Treupury

it Revinus Suvice This schedule is required to be filed under section 104 of the Employee
Reparment of L shor . Retirement Income Security Act of 1974 (ERISA) and section 6059 of the This Form is to Public

i it i St Ly i) Intemal Revenue Code (the Code). m,p.cﬁmon
Pension Benefit Guaranty Corporation
} File as an attachment to Form 5500 or 5500-SF.
For calendar plan year 2022 or fiscal plan year beginning 10/01/2022 and ending 09/30/2023

» 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
MAGYAR BANK RETIREMENT PLAN plan number (PN) » 002
C Plan sponsor's name as shown on line 2a of Form 5500 or 5500-SF D Employer Identification Number (EIN)
MAGYAR BANK 22-1085787
E Typeofpan: [ Single [] Mulple-A [] Mulipie-8 1 [F Prior year plan size: [{] 100 or fewer [] 101500 [] More than 500
I Part | | Basic Information
1 Enter the valuation date: Month 10 Day 01 Year 2022
2 Assets:
a Market value .. S 2a 3,886,045
b Actuarial value... STl ("4 4,274,650
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..... 16 2,502,729 2,502,729
b For terminated vested PartiCIPaNtS...............co...ooceerreuuiiemersieentsecsassenscssssssesessererans] 20 587, 330 587,330
€ FOr active PartiCiPANTS ..........ecoucueuirvermminsissnseeeesssnss s essmss st sssassas i b s sasan 13 492,714 510,550
d Total... 2 49 3,582,773 3,600,609
4 |fthe plan is in at-risk status, check the box and complete lines (a) and (b)... D
a Funding target disregarding prescribed at-risk assumptions ... . ] @
b Funding target reflecting at-risk assumptions, but dlsregardlng transition rule for plans that have been in 4b
at-risk status for fewer than five consecutive years and disregarding loading factor ..
5§ Effective interest rate 5 5.40%
B TGO MOMMAI COSE........eoooeeoeeueroe e eaa s sesesssesaesessesssssss s seeses s st ss e ee et imeneies s b s s st
a Present value of CUITENt PIan YBAT ACCTUAIS..................crserrsceesssmaeressresemssrssessemsanssiessssessssersssssonsstasssinsssssens] _O@ 0
b Expected plan-related 8XPENSES .........................coooveeuwerreremrerrersessrenmesssssseseeessessesssssseesssoseseeesssssssississississssss]  OD 0
L L ) T - 0
Statement by Enrolled Actuary
Tultnbu!ofmyknowhdun the information supplied in this schedule and schedules, statements and attachments, if any, is complete and accurate. End'lprnmi:edmumwonmamhdm
accordance with app le law and regulations. Inmyopnm ann‘lclharauunpﬁon lslunonable (taking into account the experience of the plan and reasonable expectations) and such other assumpfions, in
combination, offer my best estimate of anticip perience under the plan.
SIGN A 2
HERE [MICHAEL J. WooD ??-\, ;/v/i’\/ 04/22/2024
Signature of actuary/ Date
MICHAEL J. WOOD 2305252
Type or print name of actuary Most recent enroliment number
PENTEGRA SERVICES INC. 914-821-9413
Firm name Telephone number (including area code)
701 WESTCHESTER AVENUE
SUITE 320E
WHITE PLAINS NY 10604
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-[ |

Partll Beginning of Year Carryover and Prefunding Balances

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

(a) Carryover balance (b) Prefunding balance

7 Balance at begmning of prlor year after appllcabte ad]ustments (line 13 from prior

year)... 49,564 0
8 Portion elected for use to offset prior year's fundlng raqmrement (Iine 35 from prior 3

year) .. axowens
9 Amount remaining (Iene T 1101 Y . ) R —— 49,564
10 Interest on line 9 using prior year's actual retum of =14 .67 %...........o.ccoooovi. -7,271
11 Prior year's excess contributions to be added to prefunding balance:

a Present value of excess contributions (line 38a from prior year) ... 0

b(1) Interest on the excess, if any, of line 38a over line 38b from pdor year

Schedule SB, using prior year's effective interest rate of ___5-59 % ............ 0

b(2) Interest on line 38b from prior year Schedule SB, using prior year's actual

C Total available at beginning of current plan year to add to prefunding balance .............. 0

d Portion of (c) to be added to prefunding balAaNCE.............c.cu it sesiies 0
12 Other reductions in balances due to elections or deemed elections ..........co..cccvnuiea. 0 0
13 Balance at beginning of current year (line 9 + line 10 + line 11d —line 12)............... 42,293 0

[ Part lll rFundlng Percentages

14 Funding target attainment percentage.... 14 | 117.54%
15 Adjusted funding target attainment percentage ... 15 | 118.72%
16 Prior year's funding percentage for purposes of detefmming whether carryovarlpremndlng balances may be used to reduce current 16

year's funding requirement................ 128.73%
17 If the current value of the assets of the pian is less than 70 peroent of the fundlng target enter such percentage ................................ 17 %

PartlV | 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
Totals » | 18(b) of 18(¢) | 0

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

a Contributions allocated toward unpaid minimum required contributions from Prior YEars................ccccccece.| 198 0

b Contributions made to avoid restrictions adjusted to valuation date. . 19b 0

C Confributions allocated toward minimum required contribution for cument year adjusted fo valuation date. .. 19¢ 0
20 Quarterly contributions and liquidity shortfalls:

a Did the plan have a “funding shortfall” for the prior RO n— I K No

b Ifline 20a is "Yes,” were required quarterly installments for the current year made in a timely manner‘i[l Yes [] No

Liquidity shortfall as of end of quarter of this plan year

(1) 1st 2) 2nd

(3) 3rd

(4) 4th




Schedule SB (Form 5500) 2022 Page 3

Part V lAssumptions Used to Determine Funding Target and Target Normal Cost

21 Discount rate:

. 1st segment: 2nd segment: 3rd segment:
ks 4.75% sse.’gle % 5002 % [JNA. fullyield curve used
b Applicable month (enter code) 21b 4
22 Weighted aVerage MetifeMENt BQE ........ ... rueeisceussmsnmssissss s ss s et oo 22 62
23 Mortality table(s) (see instructions) [] Prescribed - combined [x] Prescribed - separate [] substitute

Part VI [Mlscellaneous ltems

24

Has a change been made in the non-prescribed actuarial assumptions for the current plan year? If “Yes,” see instructions regarding required
E L E= 1o 011 =t ST SO PUOUoPS P S e e T P e

25

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

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... [] Yes E No
27 Ifthe planis subject to alternative funding rules, enter appilcabie code and see instructions regarding 27
attachment... "
Part VII |Reconciliation of Unpaid Minimum Required Contributions For Prior Years
28 Unpaid minimum required contributions for all prior years.... ; SRS [ 0
29 Discounted amployer contributions allocated toward unpaid minimum required contributions from pﬂor years 29
(line 19a).... .. i i - -
30 Remaining amount of unpaid minimum requlred contributions (Ilne 28 minus line 29) 30 0
Part Vill lMInimum Required Contribution For Current Year
31 Target normal cost and excess assets (see instructions):
@ Target NOMEI GOSE (i€ BC) ........vuceeeerceoessseesissrassiossassarssasssess et sase bbbt st st sessasssss e ebssss s enssnssassass s sesses 31a 0
b Excess assets, if applicable, but Nt greater than N 318 ................ccerireosvossmmssismmmmss o] 340 0
32 Amortization installments: Outstanding Balance Instaliment
a Net shortfall amortization INStalMeNnt ..o s 0 0
b Waiver amortization instaliment ... 0 0
33 If a waiver has been approved for this plan year, enter the date of the ruling letter grantlng the approval 33
(Month Day Year ) and the waived amount ..
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 fundlng
requirement ... S . 0
36 Additional cash requirement (line 34 minus line 35) ... . ., 0
37 ?g:)inbutions allocated toward minimum required contribution for current year adjusted to valuation date (Iine 37 "
38 Present value of excess contributions for current year (see instructions)
a Total (excess, if any, of line 37 over line 36) 38a 0
b Portion included in line 38a attributable to use of prefunding and funding standard carryover balances.......... 38b
39 Unpaid minimum required contribution for current year (excess, if any, of line 36 over line 37) ..........ccoooviervevs 39 0
40 Unpaid minimum required contributions for all years .. 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. D 2019 D 2020

[] 2021




Magyar Bank Retirement Plan

Actuarial Valuation at 10/1/2022 for Plan Year 10/1/2022 to 9/30/2023

2022 Form 5500 Schedule $B, line 22 - Description of Weighted
Average Retirement Age (EIN: 22-1085787/PN: 002)

Retirement Rates Calculation of expected retirement age:
Probability of Number of Rate of Weighted
Age Retirement I Retirement Retirement Retirement
55 7.00% 1,000,000 70,000 7.00% 3.8500
56 7.10% 930,000 66,030 6.60% 3.6977
57 7.20% 863,970 62,206 6.22% 3.5457
58 7.30% 801,764 58,529 5.85% 3.3947
59 7.40% 743,235 54,999 5.50% 3.2450
60 7.50% 688,236 51,618 5.16% 3.0971
61 8.00% 636,618 50,929 5.09% 3.1067
62 16.00% 585,689 93,710 9.37% 5.8100
63 14.00% 491,979 68,877 6.89% 4.3393
64 14.00% 423,102 59,234 5.92% 3.7910
65 30.00% 363,867 109,160 10.92% 7.0954
66 35.00% 254,707 89,148 8.91% 5.8837
67 30.00% 165,560 49,668 4.97% 3.3277
68 30.00% 115,892 34,768 3.48% 2.3642
69 30.00% 81,124 24,337 2.43% 1.6793
70 100.00% 56,787 56,787 5.68% 3.9751
Expected Retirement Age 62.2025

A/PENTEGRA



Magyar Bank Retirement Plan

Actuarial Valuation at 10/1/2022 for Plan Year 10/1/2022 to 9/30/2023

2022 Form 5500 Schedule SB, Part V - Summary of Plan Provisions
(EIN: 22-1085787/PN: 002)

Plan Sponsor Magyar Bank

Effective Date The plan was originally effective August 1, 1962. Participation was

frozen as of February 15, 2006.
Plan Year October 1 to September 30.

Plan Eligibilty Age: 21

Service: 12 months, must complete 1,000 hours of service

Credited Service Plan year in which a participant completes 1,000 hours of service.

Effective February 15, 2006 Credited Service froze.

Vesting Service Plan year in which a participant completes 1,000 hours of service.

Compensation W-2 Earnings

Average Compensation The average annual Compensation during the 36 consecutive
months of Credited service producing the highest average.

Effective February 15, 2006 Average Compensation froze.

Normal Retirement Date The first of the month coincident with or next following the

attainment of age 65.

A/PENTEGRA



Magyar Bank Retirement Plan

Actuarial Valuation at 10/1/2022 for Plan Year 10/1/2022 to 9/30/2023

2022 Form 5500 Schedule SB, Part V - Summary of Plan Provisions

Normal Retirement Benefit

Early Retirement Age

Early Retirement Date

Late Retirement Benefit

Termination Benefit

Vesting

Disability Benefit Eligibility

Disability Benefit

(EIN: 22-1085787/PN: 002)

Frozen benefit as of February 15, 2006 based on the following

formula:
1.5% of Average Annual Compensation times Credited

Service (maximum of 30 years)
or, if greater, the sum of
(i) 35.00% of Average Annual Compensation

plus
(i) 22.75% of Average annual Compensation in excess of

Covered Compensation, reduced by 1/35th for each

year Credited Service is less than 35 years.

55 with 10 years of Vesting Service.

If the participant has attained age 58 with 10 Years of Vesting
Service and met the Rule of 75, accrued benefit is unreduced.
Otherwise, accrued benefit actuarially reduced for

commencement of benefits prior fo Normal Retirement Date.

Greater of accrued benefit at normal retirement date increased to
the late retirement date or the accrued benefit as of late retirement

date.

Accrued benefit on date of termination multiplied by the applicable

vesting percentage.

100% after five years of vesting service.

Eligible for Employer’s long-term disability plan and has completed

10 years of Vested Service

Accrued benefit based on last rate of pay and accrued Vested and

Credit Service until Normal Retirement Date

A/PENTEGRA



Magyar Bank Retirement Plan

Actuarial Valuation at 10/1/2022 for Plan Year 10/1/2022 to 9/30/2023

2022 Form 5500 Schedule SB, Part V - Summary of Plan Provisions
(EIN: 22-1085787/PN: 002)

Death Benefit If Participant has met rule of 65 or eligible for Employer’s long-term
disability and completed 10 years Vested Service, monthly income
payable to spouse deferred to participant’s earliest retirement date
if later than the date of death. The amount paid is equal to the
amount that would have been paid had the participant terminated
employment on the date of death and survived to earliest
retirement age, retired with a qualified joint and 100% survivor
annuity in effect, then died the next day.

If Participant has not met the rule or eligibility above, the benefit

would be equal to a quadlified joint and 50% survivor annuity

Normal Form of Benefit Monthly Annuity payable for life.

Optional Forms of Benefits Life annuity with period certain (5, 10, 15 years); Joint and 100% or

50% survivor

Changes in Plan Provisions None.

Since Last Actuarial Valuation
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