Form 5500 Annual Return/Report of Employee Benefit Plan OMB Nos. 1210-0110

Department of the Treasury X
Internal Revenue Service sections 6057(b) and 6058(a) of

Department of Labor » Complete all entries in accordance with

Employee Benefits Security

Administration the instructions to the Form 5500.

Pension Benefit Guaranty Corporation

This form is required to be filed for employee benefit plans under sections 104
and 4065 of the Employee Retirement Income Security Act of 1974 (ERISA) and

1210-0089

the Internal Revenue Code (the Code). 2023

This Form is Open to Public
Inspection

Part | | Annual Report Identification Information

For calendar plan year 2023 or fiscal plan year beginning 11/01/2023

and ending  10/31/2024

A This return/report is for: D a multiemployer plan

a single-employer plan
B This return/report is: D the first return/report
D an amended return/report

C Ifthe plan is a collectively-bargained plan, check here. ...............

D a multiple-employer plan (Filers checking this box must provide participating
employer information in accordance with the form instructions.)
D a DFE (specify)

D the final return/report

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

D Check box if filing under: D Form 5558 |:| automatic extension |:[ the DFVC program
D special extension (enter description)

E 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
SBERA PENSION PLAN AS ADOPTED BY MILLBURY NATIONAL BANK

1b Three-digit plan

(CASH BALANCE PLAN CONVERSION) number (PN) » 001

1c Effective date of plan
11/01/1989

2a Plan sponsor's name (employer, if for a single-employer plan)
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 (i
MILLBURY NATIONAL BANK

18 MAIN STREET
MILLBURY, MA 01527

2b Employer Identification
Number (EIN)
f foreign, see instructions) 04-1621330

2C Plan Sponsor’s telephone
number
508-865-9521

2d Business code (see
instructions)
522120

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 accompanying schedules,
statements and attachments, 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. 05/21/2025 THOMAS FORESE, JR.
HERE
Signature of plan administrator Date Enter name of individual signing as plan administrator
SIGN
HERE
Signature of employer/plan sponsor Date Enter name of individual signing as employer or plan sponsor
SIGN
HERE
Signature of DFE Date Enter name of individual signing as DFE
For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Form 5500 (2023)

v. 230707
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3a Plan administrator's name and address D Same as Plan Sponsor 3b Administrator's EIN
81-5140646
NRS, LLC . ;
C/O SBERA 3C Administrator’s telephone

number

12 GILL STREET 781-938-6559

WOBURN, MA 01801

4 If the name and/or EIN of the plan sponsor or the plan name has changed since the last return/report filed for this plan, 4b EIN
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

5  Total number of participants at the beginning of the plan year 5 ‘ 32
6  Number of participants as of the end of the plan year unless otherwise stated (welfare plans complete only lines 6a(1),
6a(2), 6b, 6¢, and 6d).
a(l) Total number of active participants at the beginning of the PIan YEAr ..........coociiiiiiiiiiii e 6a(1) 20
a(2) Total number of active participants at the end of the plan Year ... 6a(2) 19
b Retired or separated participants reCeiving DENETIS .........ouiii i 6b 3
C Other retired or separated participants entitled to future DENEfitS...........ccviiiiii e 6C 6
d Subtotal. Add liNes 6a(2), BB, AN BC. ........cc.eeiiiiiiiice et 6d 28
e Deceased participants whose beneficiaries are receiving or are entitled to receive benefits. ...........ococeviiiiiieiiiiecenne. 6e 0
f o= o (o I g 1=t To B Ty Vo YOS 6f 28
(1) Number of participants with account balances as of the beginning of the plan year (only defined contribution plans 6 (1)
9 (oo 0] o] (o TN (=) 1 1) O S POPTPO PRSPPSO 9
(2) Number of participants with account balances as of the end of the plan year (only defined contribution plans
g (oo 0] o= (o TN (=) 1 1) S PPOUTPO PR TR PRPPPO 60(2
g
h Number of participants who terminated employment during the plan year with accrued benefits that were
1€5S thAN 100Y6 VESTEU ........eveceeieie ettt sttt et sses s ns s et et esses et sns st ens st es st ettt s ense st nsaneans 6h 2
7  Enter the total number of employers obligated to contribute to the plan (only multiemployer plans complete this item)........ 7

8a If the plan provides pension benefits, enter the applicable pension feature codes from the List of Plan Characteristics Codes in the instructions:
1C

b If the plan provides welfare benefits, enter the applicable welfare feature codes from the List of Plan Characteristics Codes in the instructions:

9a Plan funding arrangement (check all that apply) 9b Plan benefit arrangement (check all that apply)
1) Insurance 1) Insurance
(2) Code section 412(e)(3) insurance contracts 2) Code section 412(e)(3) insurance contracts
3) Trust 3) Trust
4 General assets of the sponsor 4) General assets of the sponsor
10 cCheck all applicable boxes in 10a and 10b to indicate which schedules are attached, and, where indicated, enter the number attached. (See instructions)
a Pension Schedules b General Schedules
1) @ R (Retirement Plan Information) 1) D H (Financial Information)
) ) ) ) 2) I (Financial Information — Small Plan)
(2) D MB (Multiemployer Defined Benefit Plan and Certain Money
Purchase Plan Actuarial Information) - signed by the plan 3 D A (Insurance Information) — Number Attached __ 0
actuary 4) D C (Service Provider Information)
3) SB (Single—Emponer Defined Benefit Plan Actuarial ®) B D (DFE/Participating Plan Information)
Information) - signed by the plan actuary
4) D DCG (Individual Plan Information) — Number Attached __ (6) D G (Financial Transaction Schedules)

(5) D MEP (Multiple-Employer Retirement Plan Information)
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Part Ill | Form M-1 Compliance Information (to be completed by welfare benefit plans)
11a If the plan provides welfare benefits, was the plan subject to the Form M-1 filing requirements during the plan year? (See instructions and 29 CFR
2520.101-2.) woooverneeereerinenenee e [] Yes [] No

If “Yes” is checked, complete lines 11b and 11c.

11Db Is the plan currently in compliance with the Form M-1 filing requirements? (See instructions and 29 CFR 2520.101-2.) ........... D Yes D No

11c Enter the Receipt Confirmation Code for the 2023 Form M-1 annual report. If the plan was not required to file the 2023 Form M-1 annual report, enter the
Receipt Confirmation Code for the most recent Form M-1 that was required to be filed under the Form M-1 filing requirements. (Failure to enter a valid
Receipt Confirmation Code will subject the Form 5500 filing to rejection as incomplete.)

Receipt Confirmation Code




OMB No. 1210-0110

SCHEDULE SB
(Form 5500)

Department of the Treasury
Internal Revenue Service

Single-Employer Defined Benefit Plan

Actuarial Information 2023

This schedule is required to be filed under section 104 of the Employee
Retirement Income Security Act of 1974 (ERISA) and section 6059 of the

Department of Labor
Employee Benefits Security Administration

This Form is Open to Public

Internal Revenue Code (the Code). Inspection
Pension Benefit Guaranty Corporation
» File as an attachment to Form 5500 or 5500-SF.
For calendar plan year 2023 or fiscal plan year beginning 11/01/2023 and ending  10/31/2024

» 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

SBERA PENSION PLAN AS ADOPTED BY MILLBURY NATIONAL BANK (CASH BALANCE plan number (PN) > 001

PLAN CONVERSION)

C Plan sponsor’s name as shown on line 2a of Form 5500 or 5500-SF

D Employer Identification Number (EIN)

MILLBURY NATIONAL BANK

04-1621330

E Type of plan: B Single D Multiple-A D Multiple-B ‘

IF Prior year plan size: B 100 or fewer D 101-500 D More than 500

‘ Part | | Basic Information
1  Enter the valuation date: Month 11 Day 01 Year 2023
2  Assets:
BUMAIKEE VAIUB ...ttt ettt s bbb s e s bbb e s s s s ss et s b s et e s et ene et ss s s senesenenene ] 2a 4432372
D ACHUBIAI VAIUE. ... 2b 4432372
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...........ccccceevveeniieeennd 3 125697 125697
b For terminated vested PartiCipants .............c.cocoeveveeeureeeiesieeeesiee e esenseseesesenesenaeend 110148 111427
20 2565597 2593126
32 2801442 2830250
4
a Funding target disregarding prescribed at-riSk aSSUMPLIONS .........coiiiiiiiiiieaiie et 4a
b Funding target reflecting at—rjsk assumpti_ons, but disrega}rding tra_msition rule for plans that have been in 4b
at-risk status for fewer than five consecutive years and disregarding loading factor..............cccccccevvieeiniinennnneen.
D EffECHVE INEIESE FALE .......vvveeeeeeveie ettt ettt ss st b b s s s s b bt s sttt s st ses s 5 5.33 %
6  Target normal cost
a Present value of CUITENt PIAN YEAI GCCTUAS .........cc.cvevievirereietirieteteeeteseeteteeetesessesesestese st esessstesessesesseseseseesesessasens 6a 236284
D Expected plan-related XPENSES ............ccovveiiiiireeseesieeee et sseeee s esss s s s s es s ass et ens s s et ene s en et e snes 6b 0
Lo =Y (o T= A Yo 1 1T I e L) TR 6¢C 236284

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 05/01/2025
Signature of actuary Date

AARON FIELDS FSA EA MAAA 23-07987

Type or print name of actuary

BPAS ACTUARIAL & PENSION SERVICES

Most recent enrollment number

315-703-8913

Firm name

706 N. CLINTON ST
SUITE 200
SYRACUSE, NY 13204

Telephone number (including area code)

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

]

Schedule SB (Form 5500) 2023
v. 230707

For Paperwork Reduction Act Notice, see the Instructions for Form 5500 or 5500-SF.
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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
VA .ottt et ettt et ettt et ettt ettt ettt et e et et et et et et et e ettt et et e eeeeees 0 0
8 Portion elected for use to offset prior year’s funding requirement (line 35 from prior
Y13 I PP PRSP 0 0
9 Amount remaining (lin€ 7 MiNUS iNE 8) ........c.ccccvvivivevereiieiieeee et
10 Interest on line 9 using prior year's actual returnof __ 541 % ..........cccoceiiiiiiinnnn
11 Prior year's excess contributions to be added to prefunding balance:
a Present value of excess contributions (line 38a from prior year) ..........c.cccocveeniennen 469723
b(l) 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 5.50 %.............. 25835
b(2) Interest on line 38b from prior year Schedule SB, using prior year's actual
L1101 o RO P TP P PP UPRRPTRROT 0
C Total available at beginning of current plan year to add to prefunding balance 495558
d Portion of (c) to be added to prefunding BAIANCE ..........cccvveeveicverireiieie e
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)..................
Part Il Funding Percentages
14 FUNING target AttaiNMENt PEICENTAGE.............ovveereerreeeeeeseeseseeeseseessesssssesessssssesssses e sessessssesssessssesssssessessssesssesssseessessssessseesssesssssssssssssessessssensssnees 14 156.60 %
15 Adjusted funding target attAiNMENT PEFCENTAGE..........c.c.eeeeeeeeeeteeeteteeeeeeeseeeteeeteteeeeeeeeeees et eaeteteseseas s eseseesteeeseaesean s s eneseseeeseeeanenenaseneseeen 15 156.60 %
16 Prior year’s_ funding_ percentage for purposes of determining whether carryover/prefunding balances may be used to reduce current 16
YEAI'S FUNGING FEQUINEIMENT ........vvievseeeieveee s tee ettt e et s et e en e st s e s s s s en s ss s st e et ensn st e st s st st en st enseea e st enenensnenenen 155.82 %
17 Ifthe current value of the assets of the plan is less than 70 percent of the funding target, enter such percentage................coceevevernnes 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
12/05/2024 250000 0
Totals » 18(b) 250000 | 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. ..........cccccceeveeniiriiencnnne 19a 0
b Contributions made to avoid restrictions adjusted to VAIUALION JALE..............cceveververcuereeeieeeeesecee e 19b 0
C Contributions allocated toward minimum required contribution for current year adjusted to valuation date. .................. 19c 236324
20 Quarterly contributions and liquidity shortfalls:
a Did the plan have a “funding ShOMaIl” fOr the PHOF YEA? .................vveeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeseeeeeeeeeeesee e eeeeeeeees e seee s eeeeeeeeeesee e [] ves [{ No
b Ifline 20a is “Yes,” were required quarterly installments for the current year made in a timely Manner?.............cccocoevoveveveeeeeeeeereesns D Yes D No
C Ifline 20a is “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:

a Segment rates: 1st segment:

2nd segment:

3rd segment:

D N/A, full yield curve used

4.75 % 5.00 % 5.74 %

D Applicable MONA (ENEEF COURY.........cvvveieieieeeteees ettt see st ss s eee et se s ene st en et en s eas et eneseas 21b 1
22 Weighted average retirement age 22 63
23 Mortality table(s) (see instructions) D Prescribed - combined B 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

FE L e Tod o1 0 =T o PO PP OO TP PR OTRPPRPN Yes D No
25 Has a method change been made for the current plan year? If “Yes,” see instructions regarding required attachment. ...................ccccccu..... D Yes B No

26 Demographic and benefit information

Yes D No
D Yes E(] No

a Is the plan required to provide a Schedule of Active Participants? If “Yes,” see instructions regarding required attachment. ...............

b Is the plan required to provide a projection of expected benefit payments? If “Yes,” see instructions regarding required attachment ...

27 Ifthe plan is subject to alternative funding rules, enter applicable code and see instructions regarding 27
FE L= 1= o P PP
Part VIl |Reconciliation of Unpaid Minimum Required Contributions For Prior Years
28 Unpaid minimum required contributions fOr all PriOT YEAIS ...........c.cvevueveveeeieeeeeceeeeee e st sesessas e sss e sens 28 0
29 D_iscounted employer contributions allocated toward unpaid minimum required contributions from prior years 29 0
(LTSI K= ) PO PPPPN
30 Remaining amount of unpaid minimum required contributions (line 28 MiNUs liN€ 29) ...........ccccccevevevevevevereereeene. 30 0
Part VIII | Minimum Required Contribution For Current Year
31 Target normal cost and excess assets (see instructions):
A Target NOMMAI COSE (INE BC) ...veveerrieierieiieteetesteeeeeteste e te e etesbesteseeseetestesbe st eseaseabesteneeseesesbeseesseneaneabesteeeseareneenean 3la 236284
b Excess assets, if applicable, but not greater than INE 31@ ...........ccooveieeeeeeeeeeee oo 31b 236284
32 Amortization installments: Outstanding Balance Installment
a Net shortfall amortization iNStallMent .............cccooiiiiiiiii e 0
b Waiver amortization iNStallMeNt ..............c.coveuevruereeeieecee e 0 0
33 If awaiver has been approved for this plan year, enter the date of the ruling letter granting the approval
(Month Day Year ) and the waived amount .............cccceevieeiniee 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 Bala_nces elected for use to offset funding 0 0 0
FEQUIFEMENT ..ottt
36 Additional cash requirement (line 34 MINUS INE 35).........c.c.cereeueueeecueeeeeeeeeeeeeeeeseseeees e seeee e s en e 36 0
37 i:gcn)tributions allocated toward minimum required contribution for current year adjusted to valuation date (line 37 236324
38 Present value of excess contributions for current year (see instructions)
a Total (excess, if any, of line 37 over line 36) 38a 236324
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.c.c..c.ccevune... 39 0
40 Unpaid minimum required CONtHDULIONS fOr @ll YEAIS ........c.c.c.veverereeeeieieeeeeeeeieeeeseeeeee et en 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. D 2019 D 2020 D 2021




SCHEDULE D
(Form 5500)

Department of the Treasury
Internal Revenue Service

Department of Labor
Employee Benefits Security Administration

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

DFE/Participating Plan Information

Retirement Income Security Act of 1974 (ERISA).

P File as an attachment to Form 5500.

OMB No. 1210-0110

2023

This Form is Open to Public

Inspection.
For calendar plan year 2023 or fiscal plan year beginning 11/01/2023 and ending 10/31/2024
A Name of plan B Three-digit
SBERA PENSION PLAN AS ADOPTED BY MILLBURY NATIONAL BANK (CASH BALANCE PLAN plan number (PN) 3 001

CONVERSION)

C Plan or DFE sponsor’s name as shown on line 2a of Form 5500

MILLBURY NATIONAL BANK

D Employer Identification Number (EIN)

04-1621330

Part | | Information on interests in MTIAs, CCTs, PSAs, and 103-12 IEs (to be completed by plans and DFES)
(Complete as many entries as needed to report all interests in DFES)
a Name of MTIA, CCT, PSA, or 103-12 IE: SBERA COMMON AND COLLECTIVE TRUST
b Name of sponsor of entity listed in (a): SBERA
d Entity € Dollar value of interest in MTIA, CCT, PSA, or

C EIN-PN 04-2004337-001 code c 103-12 IE at end of year (see instructions) 5360878

a Name of MTIA, CCT, PSA, or 103-12 IE:

b Name of sponsor of entity listed in (a):

C EIN-PN d Entity € Dollar value of interest in MTIA, CCT, PSA, or
code 103-12 IE at end of year (see instructions)

a Name of MTIA, CCT, PSA, or 103-12 IE:

b Name of sponsor of entity listed in (a):

C EIN-PN d Entity € Dollar value of interest in MTIA, CCT, PSA, or
code 103-12 IE at end of year (see instructions)

a Name of MTIA, CCT, PSA, or 103-12 IE:

b Name of sponsor of entity listed in (a):

C EIN-PN d Entity € Dollar value of interest in MTIA, CCT, PSA, or
code 103-12 IE at end of year (see instructions)

a Name of MTIA, CCT, PSA, or 103-12 IE:

b Name of sponsor of entity listed in (a):

C EIN-PN d Entity € Dollar value of interest in MTIA, CCT, PSA, or
code 103-12 IE at end of year (see instructions)

a Name of MTIA, CCT, PSA, or 103-12 IE:

b Name of sponsor of entity listed in (a):

C EIN-PN d Entity € Dollar value of interest in MTIA, CCT, PSA, or
code 103-12 IE at end of year (see instructions)

a Name of MTIA, CCT, PSA, or 103-12 IE:

b Name of sponsor of entity listed in (a):

C EIN-PN d Entity € Dollar value of interest in MTIA, CCT, PSA, or
code 103-12 IE at end of year (see instructions)

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

Schedule D (Form 5500) 2023
v. 230707
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Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)
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Part Il | Information on Participating Plans (to be completed by DFEs, other than DCGs)
(Complete as many entries as needed to report all participating plans. DCGs must report each participating plan using Schedule DCG.)

Plan name

Name of C EIN-PN
plan sponsor

Plan name

b Name of C EIN-PN
plan sponsor

a Plan name

b Name of C EIN-PN
plan sponsor

Plan name

Name of C EIN-PN
plan sponsor

Plan name

b Name of C EIN-PN
plan sponsor

a Plan name

b Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor

Plan name

Name of C EIN-PN
plan sponsor

a Plan name

b Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor

Plan name

Name of C EIN-PN
plan sponsor

a Plan name

b Name of C EIN-PN
plan sponsor




SCHEDULE | Financial Information—Small Plan OMB No. 1210-0110

(Form 5500)

Department of the Treasury This schedule is required to be filed under section 104 of the Employee 2023
Internal Revenue Service Retirement Income Security Act of 1974 (ERISA), and section 6058(a) of the } ] ]
5 Internal Revenue Code (the Code). This Form is Open to Public
epartment of Labor .
Employee Benefits Security Administration Inspection

» File as an attachment to Form 5500.

Pension Benefit Guaranty Corporation

For calendar plan year 2023 or fiscal plan year beginning  11/01/2023 and ending  10/31/2024
A Name of plan B  Three-digit
SBERA PENSION PLAN AS ADOPTED BY MILLBURY NATIONAL BANK (CASH plan number (PN) > 001

BALANCE PLAN CONVERSION)

C Plan sponsor’s name as shown on line 2a of Form 5500 D Employer Identification Number (EIN)
MILLBURY NATIONAL BANK 04-1621330

Complete Schedule | if the plan covered fewer than 100 participants as of the beginning of the plan year. You may also complete Schedule | if you are filing as a
small plan under the 80-120 participant rule (see instructions). Complete Schedule H if reporting as a large plan or DFE.

| Part | ‘Small Plan Financial Information

Report below the current value of assets and liabilities, income, expenses, transfers and changes in net assets during the plan year. Combine the value of plan
assets held in more than one trust. Do not enter the value of the portion of an insurance contract that guarantees during this plan year to pay a specific dollar
benefit at a future date. Include all income and expenses of the plan including any trust(s) or separately maintained fund(s) and any payments/receipts to/from
insurance carriers. Round off amounts to the nearest dollar.

1 Plan Assets and Liabilities: (a) Beginning of Year (b) End of Year
@ TOtal Plan @SSELS.....c.cvevvieeecececeiee e ettt la 3947434 5610878
b Total plan Tabilities ...........cccccovevreeieieees e 1b
C Net plan assets (subtract line 1b from line 1a) ..........c.ccceveerenene. 1c 3947434 5610878
2 Income, Expenses, and Transfers for this Plan Year: (a) Amount (b) Total
a Contributions received or receivable:
(1) EMPIOYELS ..ottt 2a(1) 750000
(2) PartiCiPants .......ccccuveeiiuieeiiieeesieeesieeesre e e sreee st e e nreeeaaeeeens 2a(2)
(3) Others (including rollOVErS) .........coccveeiiiieeiiiie e 2a(3)
b Noncash contributions 2b
C OthEr INCOME ..ottt 2c 942787
d Total income (add lines 2a(1), 2a(2), 2a(3), 2b, and 2¢) ............... 2d 1692787
€ Benefits paid (including direct rollovers) ............ccccoevevevsvevnienens 2e 29343
f  Corrective distributions (see iNStrUCtioNSs)...........cccccevveveevrveererrennns 2f
g Certain deemed distributions of participant loans
(SEE INSITUCLIONS) ...ttt 29
h Administrative service providers (salaries, fees, and
commissions) .. | 2h
| OthEr @XPENSES ........oeveceecereieeees et e e 2i
| Total expenses (add lines 2e, 2f, 2g, 2h, and 2i)..........ccce.eveene.. 2j 29343
K Net income (loss) (subtract line 2j from line 2d) .. 2k 1663444
| Transfers to (from) the plan (see iNStructions).............c..ccceevrunen. 2

3 Specific Assets: If the plan held assets at any time during the plan year in any of the following categories, check “Yes” and enter the current value of any assets
remaining in the plan as of the end of the plan year. Allocate the value of the plan’s interest in a commingled trust containing the assets of more than one plan on a
line-by-line basis unless the trust meets one of the specific exceptions described in the instructions.

Yes No Amount
a  Partnership/joint VENTUIe INTEIESES ........eiiiiiii it 3a X
D EMPIOYEr FEAI PrOPEILY ......oecvveceeeeeeeeeeeeeee et 3b X
C Real estate (other than employer real Property) ........coceeeereereiieeeiniee e 3c X
O EMPIOYEE SECUMLIES ....o.vovecveeeceieeceeecee ettt en e 3d X
€ PartiCIPANT IOANS ......c.viveeeietcieiete ettt ettt ettt ettt et s et e et t e s etese st et st eseeeetenes 3e X
f  Loans (other than to PArtiCIDANTS) ..........cccrueuevereeereeeeeeeieeee s e ee s en s 3f X
g Tangible Personal PrOPEILY.........ccoiiieiiiiireeie et 3g X
For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Schedule | (Form 5500) 2023

v. 230707
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‘ Part Il |C0mp|iance Questions

4 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? Continue to answer “Yes” for any prior year failures until

fully corrected. (See instructions and DOL'’s Voluntary Fiduciary Correction Program.) ......... 4a X
b Were any loans by the plan or fixed income obligations due the plan in default as of the

close of plan year or classified during the year as uncollectible? Disregard participant loans

secured by the participant’s account balance. ...........cccooiiiiiiiiiiii e 4b X
C Were any leases to which the plan was a party in default or classified during the year as

UNCOIIECHDIE? ...ttt st 4c X
d Were there any nonexempt transactions with any party-in-interest? (Do not include

transactions reported ON NG 4a.) .......c.coiiiiiiiieere e 4d X
€ Was the plan covered by a fidelity DONA? .........cocovviieeirriniieese e 4e X 394744
f Did the plan have a loss, whether or not reimbursed by the plan’s fidelity bond, that was

caused by fraud or diShONESLY? ........coooiiiiiiiii e Af X
g Did the plan hold any assets whose current value was neither readily determinable on an

established market nor set by an independent third party appraiser? ...........ccoeveveeviiniieceenns 4q X
h Did the plan receive any noncash contributions whose value was neither readily

determinable on an established market nor set by an independent third party appraiser? ...... 4h X
i Did the plan at any time hold 20% or more of its assets in any single security, debt,

mortgage, parcel of real estate, or partnership/joint venture interest?..........ccccvvveviveeneenneenn. 4 X
j Were all the plan assets either distributed to participants or beneficiaries, transferred to

another plan, or brought under the control of the PBGC? ..........ccooiiiiiiininienineeee s 4 X
K Are you claiming a waiver of the annual examination and report of an independent qualified

public accountant (IQPA) under 29 CFR 2520.104-467 If “No,” attach an IQPA’s report or

2520.104-50 statement. (See instructions on waiver eligibility and conditions.) ............c.cocovrereene. 4k X
| Has the plan failed to provide any benefit when due under the plan? ..........c..ccccocevevererecnnnn 4 X
m If this is an individual account plan, was there a blackout period? (See instructions and 29

CFR 2520.101-3.) 1ovoveeeeeeeieseseeseessesses e ssessess s s s s e ssssssss s s e ssessesssss st essessanssnsens e seensansan s 4m X
N If 4m was answered “Yes,” check the “Yes” 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....... 4n
5a Has a resolution to terminate the plan been adopted during the plan year or any prior plan year?........ D Yes No

If “Yes,” enter the amount of any plan assets that reverted to the employer this year

5b 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.)

5b(1) Name of plan(s)

5b(2) EIN(s)

5b(3) PN(s)

5¢ Was the plan a defined benefit plan covered under the PBGC insurance program at any time during this plan year? (See ERISA section 4021 and

INSTIUCTIONS.) ..ottt b e bt e e bt e e et e bt s e bt e bt e eeb e e bt e s en e e bt e san e e nbeesanees B] 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 536635




; ; OMB No. 1210-0110
SCHEDULE R Retirement Plan Information °
(Form 5500) 2023
Department of the Treasury This schedule is required to be filed under sections 104 and 4065 of the
Internal Revenue Service Employee Retirement Income Security Act of 1974 (ERISA) and section
o 6058(a) of the Internal Revenue Code (the Code).
epartment of Labor This Form is Open to Public
Employee Benefits Security Administration D File as an attachment to Form 5500. Inspection.
Pension Benefit Guaranty Corporation
For calendar plan year 2023 or fiscal plan year beginning 11/01/2023 and ending 10/31/2024
A Name of plan B Three-digit
SBERA PENSION PLAN AS ADOPTED BY MILLBURY NATIONAL BANK (CASH BALANCE PLAN plan number
CONVERSION) (PN) > 001
C Plan sponsor’s name as shown on line 2a of Form 5500 D Employer Identification Number (EIN)
MILLBURY NATIONAL BANK 04-1621330
Part | Distributions
All references to distributions relate only to payments of benefits during the plan year.
1 Total value of distributions paid in property other than in cash or the forms of property specified in the 1 0
INSETUCTIONS ...ttt ettt ettt ettt
2  Enter the EIN(s) of payor(s) who paid benefits on behalf of the plan to participants or beneficiaries during the year (if more than two, enter EINs of the
two payors who paid the greatest dollar amounts of benefits):
EIN(s): 16-1213679
Profit-sharing plans, ESOPs, and stock bonus plans, skip line 3.
3 Number of participants (living or deceased) whose benefits were distributed in a single sum, during the plan 3 3
DL L PP PP PRPPRPRPPN
Part Il Funding Information (if the plan is not subject to the minimum funding requirements of section 412 of the Internal Revenue Code or
ERISA section 302, skip this Part.)
4 |s the plan administrator making an election under Code section 412(d)(2) or ERISA section 302(d)(2)? ..........coovveeeenn. D Yes No D N/A
If the plan is a defined benefit plan, go to line 8.
5  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 ruling letter granting the waiver. Date: Month Day Year
If you completed line 5, complete lines 3, 9, and 10 of Schedule MB and do not complete the remainder of this schedule.
6 a Enter the minimum required contribution for this plan year (include any prior year accumulated funding 6a
deficiency not waived) .....................................................................................................................................
b  Enter the amount contributed by the employer to the plan for this plan year..............cccc.ccoeveeeerieerecrierenns. 6b
C Subtract the amount in line 6b from the amount in line 6a. Enter the result
(enter a minus sign to the left of @ Negative amOUNL) ...........eiviiiiiiiiie e 6¢c
If you completed line 6c¢, skip lines 8 and 9.
7  Will the minimum funding amount reported on line 6¢ be met by the funding deadline?............ccccoveveveveveveveuenenne. D Yes D No D N/A
8 If achange in actuarial cost method was made for this plan year pursuant to a revenue procedure or other
authority providing automatic approval for the change or a class ruling letter, does the plan sponsor or plan
administrator agree With the ChANGE? ..........ooiiiiiiii e D Yes D No N/A
Part 11l Amendments

9 Ifthis is a defined benefit pension plan, were any amendments adopted during this plan

year that increased or decreased the value of benefits? If yes, check the appropriate
boX. If N0, ChECK the “NO” DOX.....cccciiiiiiei it D Increase D Decrease D Both No

| Part IV | ESOPSs (see instructions). If this is not a plan described under section 409(a) or 4975(e)(7) of the Internal Revenue Code, skip this Part.

10  Were unallocated employer securities or proceeds from the sale of unallocated securities used to repay any exempt loan?.............. D Yes D No
11 a Doesthe ESOP hold any Preferfed STOCK? ............c.coueuiueeeeeeeeteeeeeeeeeeeeee e e e et e s es e e et ee e eeeseneeee e et ee s een s s eseesaeaeeeeneens D Yes D No
b  Ifthe ESOP has an outstanding exempt loan with the employer as lender, is such loan part of a “back-to-back” loan? D Yes D No

(See instructions for definition of “Dack-t0-back” [0AN.) ............ciiiiiiiiii e
12 Does the ESOP hold any stock that is not readily tradable on an established securities Market? .............ccocooveveeicceceeerereeeeeenn. D Yes D No
For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Schedule R (Form 5500) 2023

v. 230707
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| PartV

| Additional Information for Multiemployer Defined Benefit Pension Plans

13 Enter the following information for each employer that (1) contributed more than 5% of total contributions to the plan during the plan year or (2) was one of
the top-ten highest contributors (measured in dollars). See instructions. Complete as many entries as needed to report all applicable employers.

a Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€ Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly D Weekly D Unit of production D Other (specify):

a  Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€ Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly D Weekly D Unit of production D Other (specify):

a  Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€ Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly D Weekly D Unit of production D Other (specify):

a Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly D Weekly D Unit of production D Other (specify):

a Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly D Weekly D Unit of production D Other (specify):

a  Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,

complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)

(2) Base unit measure:D Hourly D Weekly D Unit of production D Other (specify):




Schedule R (Form 5500) 2023 Page 3

14  Enter the number of deferred vested and retired participants (inactive participants), as of the beginning of the
plan year, whose contributing employer is no longer making contributions to the plan for:

a The current plan year. Check the box to indicate the counting method used to determine the number of
inactive participants: D last contributing employer D alternative D reasonable approximation (see 14a
instructions for required attaChMENL) ........c.uiiiiiiiiceee e e et e e s e e e ta e e e snsaeeesnneeeensaeeennneeens

b The plan year immediately preceding the current plan year. D Check the box if the number reported is a 14b
change from what was previously reported (see instructions for required attachment)

C The second preceding plan year. D Check the box if the number reported is a change from what was 14c
previously reported (see instructions for required attaChMENt).......c.oiiiiiiiiiiii e

15 Enter the ratio of the number of participants under the plan on whose behalf no employer had an obligation to make an
employer contribution during the current plan year to:

a The corresponding number for the plan year immediately preceding the current plan year 15a

b The corresponding number for the second preceding plan year 15b

16 Information with respect to any employers who withdrew from the plan during the preceding plan year:

a Enter the number of employers who withdrew during the preceding plan year .........cccccocviiiiiieiniiiennieeenns 16a

b Ifline 16a is greater than 0, enter the aggregate amount of withdrawal liability assessed or estimated to be 16b
assessed against such withdrawn employers

17 If assets and liabilities from another plan have been transferred to or merged with this plan during the plan year, check box and see instructions regarding
supplemental information to be included as an attachment

| PartVI | Additional Information for Single-Employer and Multiemployer Defined Benefit Pension Plans

18 If any liabilities to participants or their beneficiaries under the plan as of the end of the plan year consist (in whole or in part) of liabilities to such
participants and beneficiaries under two or more pension plans as of immediately before such plan year, check box and see instructions regarding
supplemental information to be included as an attachment

19 If the total number of participants is 1,000 or more, complete lines (a) and (b):
a  Enter the percentage of plan assets held as:
Public Equity: % Private Equity: % Investment-Grade Debt and Interest Rate Hedging Assets: %
High-Yield Debt: % Real Assets: % Cash or Cash Equivalents: % Other: %
b  Provide the average duration of the Investment-Grade Debt and Interest Rate Hedging Assets:
|:| 0-5 years D 5-10 years D 10-15 years D 15 years or more

20 PBGC missed contribution reporting requirements. If this is a multiemployer plan or a single-employer plan that is not covered by PBGC, skip line 20.
a Is the amount of unpaid minimum required contributions for all years from Schedule SB (Form 5500) line 40 greater than zero? D Yes D No
b Ifline 20ais “Yes,” has PBGC been notified as required by ERISA sections 4043(c)(5) and/or 303(k)(4)? Check the applicable box:
Yes.

[

D 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.

D 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.

D No. Other. Provide explanation.

| Part VIl | IRS Compliance Questions

21a Does the plan satisfy the coverage and nondiscrimination tests of Code sections 410(b) and 401(a)(4) by combining this plan with any other plans under
the permissive aggregation rules? X Yes [ ] No

21b If this is a Code section 401(k) plan, check all boxes that apply to indicate how the plan is intended to satisfy the nondiscrimination requirements for
employee deferrals and employer matching contributions (as applicable) under Code sections 401(k)(3) and 401(m)(2).

D Design-based safe harbor method
D “Prior year” ADP test
D “Current year” ADP test

M NA

22 If the plan sponsor is an adopter of a pre-approved plan that received a favorable IRS Opinion Letter, enter the date of the Opinion Letter 02 /28 / 2023
(MM/DD/YYYY) and the Opinion Letter serial number_Q705325A .




SBERA Pension Plan as Adopted by Millbury National Bank
Schedule SB, Line 26a - Schedule of Active Participant Data
EIN/PN: 04-1621330/001

Attained Years of Credited Service

Age Under 1 1to 4 5t09 10to14 15t019 20to24 251029
Under 25 0 2 0 0 0 0 0
25 to 29 0 2 0 0 0 0 0
30 to 34 0 0 0 1 0 0 0
35 to 39 0 0 1 2 1 0 0
40 to 44 0 0 0 0 0 0 0
45 to 49 0 0 0 0 0 0 0
50 to 54 0 3 1 0 0 0 0
55 to 59 0 1 0 0 0 0 1
60 to 64 0 1 1 0 0 0 1
65 to 69 0 0 0 0 0 0 0
70 & up 0 0 0 0 0 0 0

Total 0 9 3 3 1 0 2

30to34 35t039 40 & up Summary

0 0 0 2
0 0 0 2
0 0 0 1
0 0 0 4
0 0 0 0
0 0 0 0
0 0 0 4
0 1 0 3
0 0 0 3
1 0 0 1
0 0 0 0
1 1 0 20



SECTION V DATA, ASSUMPTIONS, AND PROVISIONS

Actuarial Assumptions and Methods

The valuation of a defined benefit pension plan involves estimates and assumptions about the probability
of events occurring far into the future. Examples include assumptions about future employment,
mortality, and retirement. Below is a description of the actuarial assumptions and methods used in the
valuation.

Funding Target Liability

Valuation Date: November 1, 2023

Demographic Information: The demographic information was provided as of November 1, 2023 by
Millbury National Bank. Although we did not audit the data, we did review the data for reasonableness.

Actuarial Cost Method: As required by PPA, the Traditional Unit Credit Cost Method was used.
Asset Valuation Method: Market Value of Assets, as provided by the Trustee.

Actuarial Valuation Software: For purposes of developing the projected future benefit payments as well
as determining attributed liabilities and normal costs as of the valuation date, we utilized the ProVal
software platform developed by Winklevoss Technologies. We believe this externally developed
valuation system is appropriate, was used for its intended purpose, and did not produce unreasonable
results.

Interest Rates for Minimum Required Contribution: The October 2023 funding segment rates were
utilized as prescribed by IRC Section 430(h) and elected by Millbury National Bank. Below, please find the
segment rates after reflection of the segment rate stabilization provisions of IRC Section 430(h)(2)(C)(iv).

Segment | Interest Rate
Segment 1 4.75%
Segment 2 5.00%
Segment 3 5.74%

Effective Interest Rate
5.33%

Segment 1 is applied to benefit payments expected to be made in the first 5 years, segment 2 is applied
to benefit payments expected to be made in the next 15 years and segment 3 is applied thereafter.

SBERA Pension Plan as Adopted by Millbury National Bank
Schedule SB, Part V - Statement of Actuarial Assumptions/Methods
EIN/PN: 04-1621330/001



SECTION V DATA, ASSUMPTIONS, AND PROVISIONS

Interest Rates used to determine Maximum Recommended Contribution: Below, please find the
segment rates without reflection of the segment rate stabilization provisions of IRC Section
430(h)(2)(C)(iv). These rates were utilized to determine the low-default risk obligation measurement
(“LDROM”) of the accrued benefits as of the Valuation Date.

Segment | Interest Rate
Segment 1 3.82%
Segment 2 4.59%
Segment 3 4.63%

Effective Interest Rate
4.58%

Segment 1 is applied to benefit payments expected to be made in the first 5 years, segment 2 is applied
to benefit payments expected to be made in the next 15 years and segment 3 is applied thereafter.

Rate of Compensation Increase: Salaries are assumed to increase at 4.00% per year, based on discussions
with the Bank regarding historical experience, future expectations, and current market conditions.

Mortality for Healthy Lives:

Base mortality table: The sex distinct RP-2014 mortality tables for employees and healthy annuitants,
adjusted backward to 2006 with Scale MP-2014.

Mortality improvements: The base mortality table is adjusted by projecting mortality improvements using
Scale MP-2021 from the year 2006 through 2023, with an additional projection period of 8 years for males
and 9 years for females. For ages below 80, the additional projection period is increased by 1 year for each
year below age 80. For ages above 80, the additional projection period is reduced (but not below zero) by
1/3 year for each year above 80.

SBERA Pension Plan as Adopted by Millbury National Bank
Schedule SB, Part V - Statement of Actuarial Assumptions/Methods
EIN/PN: 04-1621330/001



SECTION V DATA, ASSUMPTIONS, AND PROVISIONS

Retirement Incidence: Rates of retirement are based on a review of SBERA pension plan experience for
the November 1, 2017 through November 1, 2022 plan years. Future experience is not expected to deviate
significantly from these results. Active participants were assumed to retire in accordance with the

following rates:

Age Percentage

55 5.00%
56 5.00%
57 5.00%
58 5.00%
59 5.00%
60 5.00%
61 10.00%
62 10.00%
63 10.00%
64 15.00%
65 30.00%
66 30.00%
67 30.00%
68 30.00%
69 30.00%
70 100.00%

Current and future vested terminated participants are assumed to retire at age 65 based on the Plan’s
normal retirement age.

Turnover: Rates of turnover are based on 130% of the SOA Basic Service Table after a review of SBERA
pension plan experience for the November 1, 2017 through November 1, 2022 plan years. Future
experience is not expected to deviate significantly from these results. lllustrative rates are shown below:

Service Percentage

0 22.27%
1 20.83%
2 20.32%
3 15.57%
4 12.83%
5 10.84%
10 6.38%
15 4.76%
20 3.65%
25 2.76%
30 1.98%
35 0.52%

SBERA Pension Plan as Adopted by Millbury National Bank
Schedule SB, Part V - Statement of Actuarial Assumptions/Methods
EIN/PN: 04-1621330/001



SECTION V DATA, ASSUMPTIONS, AND PROVISIONS

Disability: Rates of decrement due to disability are assumed to be 0%.

Interest Crediting Rate for Determining Projected Cash Balance Accounts: 4.47% per year. This
assumption was selected based on the interest crediting rate in effect for the plan year beginning on the
valuation date.

Assumptions used to Convert Annuities to Actuarially Equivalent Lump Sum Amounts: In accordance
with IRS Regulation 1.430(d)-1(f)(5)(ii)(B), annuities are converted to actuarially equivalent lump sum
amounts using the current applicable mortality table under IRC Section 417(e)(3) that would apply to a
distribution with an annuity starting date occurring on the valuation date and the underlying valuation
interest rates under IRC Section 430(h)(2).

Assumptions used to Annuitize Cash Balance Accounts: The current applicable mortality table under IRC
Section 417(e)(3) that would apply to a distribution with an annuity starting date occurring on the
valuation date and 5.00%, based on the Plan provisions.

Administrative Expenses: Actual plan expenses, not including investment advisory fees, paid out of the
trust during the previous plan year rounded to the nearest thousand.

Spouse Assumptions: 100% of participants not currently collecting benefits are assumed to be married,
with spouses assumed to be the same age as participants.

Compensation and Benefit Limitation: The IRC Section 401(a)(17) compensation limit and the IRC Section
415 benefit limitation were assumed to increase 2.50% per year.

Form of Benefit: This assumption is based on a review of SBERA pension plan experience for the
November 1, 2017 through November 1, 2022 plan years and the Plan provisions.

Death: 100% of active participants are assumed to elect an immediate lump sum

Termination:  100% of active participants are assumed to elect an immediate lump sum

Retirement:  40% of active participants are assumed to elect an immediate life annuity and
60% of active participants are assumed to elect an immediate lump sum

20% of terminated vested participants are assumed to elect a life annuity and 80% of terminated vested
participants are assumed to elect a lump sum at their Normal Retirement Age.

All assumptions used in determining the low-default risk obligation measurement were consistent with
those used in determining the Funding Target Liability, except the interest rates which were disclosed
above.

SBERA Pension Plan as Adopted by Millbury National Bank
Schedule SB, Part V - Statement of Actuarial Assumptions/Methods
EIN/PN: 04-1621330/001



SCHEDULE SB

(Form 5500) Actuarial Information
Department of the Treasury
Internal Revenue Service This schedule is required 1o be filed under section 104 of the Employee
Department of Labor

Employse Benefits Security Administration

Pansion Benefit Guaranty Corporation

Single-Employer Defined Benefit Plan

Retirement Income Security Acl of 1974 (ERISA) and seclion 8059 of the
Internat Revenue Code (the Code).

} File as an attachment to Form 5500 or 5500-SF,

OMB No. 1210-011i0

2023

This Form Is Open to Public
Inspection

For calendar plan year 2023 or fiscal plan year beginning 11/01/2023

and ending

10/31/2024

» Round aoff amounts to nearest doifar.

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
SBERA Pension Plan as adopted by Millbury National Bank

B Three-digit
ptan number {PN)

> 001

C Plan sponsar’s name as shown on line 2a of Form 5500 or 5500-SF

Millbury National Bank

D Employer Identific

04-1621330

ation Number (EIN}

E Typeofplan: [x] Single [ ] Muttiple-a [ ] Multiple-B

| F Prior year plan size: El 100 or fewer D 101500 D More than 500

| '.";3'Péft'3'i"5:f::"l Basic Information

1 Enter the valuation date: Month__ 11 Day__ 01 Year__ 2023

2  Assets: E i
BUMEBIKBL VIS ..o ettt em s e s en s s sens e em e e s s eses e se s senssesansne s esaeseasasaetsasasanassranesas 2a 4,432,372
ED AACTIUAIIED VABILIE oo oo eeeeeeeeeeemeeeeeeeeseee e sese e eeesemeseessemeemesesreeesseeesesreeeseessereessetasesasesasemseearemsereseesenesend 2b 4,432,372

3 Funding target/participant count breakdown {1) Number of {?2) Vested Funding {3) Tolal Funding

participants Target Target

4 For retired pariicipants and beneficiaries receiving payment... 3 125,697 125,697
b For terminated vested paricipantS..............ccovveeevveervnsiveeecesaeseeseeerramsssressenseneensd 9 110,148 111,427
C For active partiCiDants.............ooeeeiiieeieececee e e e e sn e e sneaae s ese e 20 2,565,597 2,593,126
H TOMA ..ottt bbb pa st it basin ] 32 2,801,442 2,830,250

4 ifthe planis in atrisk status, check the box and complete lines {a) and (B)....coceceeeeievevevennnd D .
a Funding target disregarding prescribed al-risk aSSUMPHIONS ... virvererrrernrr e e s s resranss 4a
b Fur)ding target reflecling at-risk assumpligns, but disregqrding trgnsiiion 'rule for plans that have been in 4b

at-risk status for fewer than five consecutive years and disregarding loading factor...........c..oceevecerenveseeirncn e,

B EMRCUVE TMEIESITALE.....ovvrerrererererierivssecrsrsessserosssasssarrarersssessessessssesssnsssssesssessssssssssnsassassssssssnsansssnssssassansens 5

6  Target normat cost o _ -
A Present value of cUrrent plan YEar ACCTUAI.......c....covei ettt te s evete e eeeeaeeseereseeseereeneeeseesenssrnsrrnn 6a 236,284
B EXpecied plan-TRIte0 @XPENSES .....ccoovvvrvvveriries s sise v rsssssrseses s sesssss s e s se s b s b s b sE s e et se et e b et bt e e Rt asains 6b 0
€ Targel nommal cost 6c 236,284

Statement by Enrolied Actuary

To the best of my knowledge, the information supplied in this schedule and accompanying schedvies, statements and altachments, if any, is complete and accurate. Each prescribad assumption was applied in
acoordance with applicable law and regulations. in my opinion, each other assumplion is reasonabie ({aking infe account the expenence of the plan and reasonable expectations) and such other assumptions, in

combination, offer my best estimate of anticipated experience under the plan.

E. |paron Fields FSA EA MAAA [)(F

05/01/2025
Signature of acluary Date
Aaron Fields FSA EA MAAA 2307987

Type or print name of acluary
BPAS Actuarial & Pension Services

Most recent enrollment number

315-703-8913

Telephone

Firm name
706 ¥N. Clinton St
Suite 200
Syracuse NY 132064
Address of the firm

number (including area code)

If the actuary has nol fully refiecled any regulation or ruling promulgated under the statute in completing this schedule, check the box and see instruclions

U

For Paperwork Raduction Act Notice, see the Instructions for Form 5500 or 5500-SF.
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{a} Camyover balance

Schedule SB {Form 5500) 2023
S Parthl

Beginning of Year Carryover and Prefunding Balances

{b} Prefunding balance

7 Balance at beginning of prior year after applicable adjustments {fine 13 from pricr

YA et eeeetieet it eettee ettt an st eeeeotteceteeeeusteeennbesoaepansaersanyyreansssrresyrreeenrraypanrrsaenrseern s brpeerrae 0 0
8 Portion elected for use to offset prior year's funding requirement (fine 35 from prior

AT mieitiiieiet it ittt eeeoeetteeoeihrnre et etaaar et eantensa e annsaersantenanesssaasstsseanstnneestsseasssnnentbnnaeers
9 Amount remaining (INe 7 FUNUS B 8 «.e.v.eeeeeeeeeee e eeee e ress st resenene 0 0

10 Interest on fine 6 using pricr 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 YEa) .. s 469,723
b(1} Interest on the excess, If any, of line 38a over line 38b from prior year
Schedule SB, using prior year's effective interestraleof __ 5.50%....... 25,835
b(2) Interest on line 38b from prior year Schedule SB, using prior year's actual
TEELITTY ..o oeieesaeeteear eyt e st et aseeme e et et e e st ere s s e sb e v s e s s e san e s s maesnrrnnrnsssessanrarsamtasra setesed 0
C Total available at beginning of current plan year to add {o prefunding balance............... 495,558
d Portion of (c) lo be added to prefunding Balance.......c..cviccnre e 0
12 Other reductions in balances due to elections or deemed elections............ooovceeennee. 0 0
13 Balance at beginning of current year (line 9 + line 10 + line 11d — line 12) Y
Part lll - I Funding Percentages
14 Funding target altainment percentage .......... 156.60%
158 Adjusted funding target attainment percentage e .. 156.60%
16 Prior year's funding percentage for purposes of determining whether camyoverfprefunding balances may be used o reduce current 16
Years funding FeQUITEMENL .........cccc.vvirveeesessssssisesiecsessessssessssssssesassesassess . bt ne e 155.82%
17 If the current value of the assets of he plan is less than 70 percent of the funding target, enter such percentage. ... 17 %

" PartiV. | 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
12/05/2024 250,000

Totals » | 18(b) 250, 600/ 8(c) | 0
19 Discounted employer confributions — see instruclions for smail plan with a valuation date after the beginning of the year:
a Contributions altocated toward unpaid minimum required contributions from prior years 19a 0
b Contributions made to avoid restrictions adjusted (0 VAIIAHON AAtE. .......ccceeeeereiieeeeeeeeeess et esssessenad 19h 0
¢ Conlributions allocated toward minimum required contribudion for current year adjusted to valuation date. .....ovvervanes) 19¢ 236,324
20 Quarterly contributions and liquidity shorifalls: .

a Did the pian have a “funding shortfall” for the prior year?...

b if ine 20a Is “Yes,” were required quarterly instaliments for the current year made In a timely manner?

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

Liquidity shortfall as of end of quarter of this plan year

(1 st

) 2nd

(3) 3rd

(4) 4




Schedule SB (Form 5500) 2023 Page 3

“ PartV | Assumptions Used to Determine Funding Target and Target Normal Cost
21 Discount rate:
a Seqgment rates: 1st segment: 2nd segmeni: 3rd segment: .
g 4.75 % 5.00 % 5.749, DNIA. fulk yield curve used
1) ApPHCADIE MONI (BIIET COB).............oeeevecvcveceeeeeerteeeeeas s eesessne s et ssssssrssasssans seseasesmensersensenseasenssssssnssnsan] 21b
22 Weighted average retiremMENT B ..............cc.....ovveeeeeeerssveaseseesssesasssessssssssesenssnssssnsens 22 63

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

D Substitute

" PartVl | 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

aitachment.

EI Yes D No

25 Has a method change been made for the current plan year? If “Yes,* see instructions regarding reguired aBachment. ..o voeeeonneceeneens D Yes [}:{] No

26 Demographic and benefit information

a s the plan required to provide a Schedule of Active Parlicipants? If “Yes,” see instiuctions regarding required altachment. ...............

b s the plan required lo provide a projection of expected benefit payments? If “Yes," see instructions regarding required attachment ...

Yes [] No
[ Yes [ nNo

27 Ifthe planis subject to altemative funding rutes, enter applicable code and see instructions regardmg 27
allachment .................................. rreeies
 Part Vil |Reconciliation of Unpaid Minimum Required Contributions For Prior Years
28  Unpaid minimum required contribUtOnS TOr @l PIOT YEATS............o. oo eeeeeeee e eeeeeesees s esseeeeseeseees e veresseneens 23 0
29 E)ii:;ﬁlg:;d employer contributions allocaled toward unpaid minimum required contributions from prior years 29
30 Remaining amount of unpaid minimum required contributions (line 28 MINUS NG 29) .....oovvveevicveerceeeeee e 30
. Part VIl | Minimum Required Contribution For Current Year
31 Targel normal cost and excess assets {see insiructions).
& Target normal COSE{NE BC)...uiiiiiiia it rrrcr ettt e d e e be e s e s be st e b essesesbassanseseberneresrentene 3a 236,284
b Excess assets, if applicable, but not greater han e 34@ ...t eeeeeee e nens 31b 236,284
32 Amortization instaliments: Qutstanding Balance instaliment
a Net shorlfall amortization instaliment ..
b Waiver amortization INSEAIMENE .........c.ccorvireerseesseesseessiesssesssesssssseossenessseseeeseeseeesseeoed
33 If a waiver has been approved for this plan year, enter the date of the rL.ﬂing lefter granting the approval 33
{Month Day Year ) and the waived amount...........cccoooeeeviinee e,
34 Total funding requirement hefore refiecting carryover/prefunding balances (lines 31a - 31b + 32a + 32b- 33)....| 34 0
Carryover balance Prefunding balance Total balance
35 Balances elecled for use o offse! funding
TEQUINEMENt e eeee 0
36 Additional cash requirement (e 34 MINUS INE 35) ...ttt sttt st bt eeen 36
37 Contributions allocated toward minimum required contribution for current year acijus!ed fo valuation date (Ime 37
19¢) ... N et e eeee s et eee et et e meeereemeerne 236,324
38 Present value of excess contributions for current year (see instructions)
a Total (excess, il any, of line 37 over ling 36} 38a 236,324
b Portion included in line 38a attributable to use of prefunding and funding standard camryover balances ..........| 38b 0
39  Unpaid minimum required contribution for current year (excess, if any, of line 36 over ine 37) ........ocovcreceereunens 39 0
40 Unpaad minimum required contributions for all years..............coccceen...... 40 0

PartiX

Pension Funding Relief Under the American Rescue Plan Act of 2021 (See instructions)

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

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




SBERA Pension Plan as Adopted by Millbury National Bank
Schedule SB, Line 22 - Description of Weighted Average Retirement Age
EIN/PN: 04-1621330/001

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

Age Retirements Accumulated
per 1000 years
employees
55 50 2.75
56 50 2.66
57 50 2.57
58 50 2.49
59 50 2.40
60 50 2.32
61 100 4.48
62 100 4.10
63 100 3.75
64 150 5.14
65 300 8.88
66 300 6.31
67 300 4.49
68 300 3.19
69 300 2.26
70 1000 5.36

Weighted Average Retirement Age: 63.2



SECTION V DATA, ASSUMPTIONS, AND PROVISIONS

Plan Provisions

This summary is intended as an outline of plan provisions and does not alter the intent or meaning of the
provisions contained in the plan document.

Plan Sponsor: Millbury National Bank
EIN/PN: 04-1621330/001

EFFECTIVE DATE OF LAST AMENDMENT

The Plan was last amended effective October 31, 2020, to freeze benefits earned through that date under
the final average earnings plan design. Effective November 1, 2020, all future benefits will be earned under
a cash balance plan design.

ELIGIBILITY

Employees become eligible to participate in the Plan on the first day of the month coinciding with or next
following the attainment of age 21 and one year of service.

EMPLOYEE CONTRIBUTIONS
Participants are not required to contribute.
RETIREMENT

i Normal Retirement. Participant's Normal Retirement Date is the first day of the month
coincident with or next following the month during which a Participant attains age 65.

ji. Early Retirement. Participant's Early Retirement Date is the first day of any month
coinciding with or next following the date the Participant attains age 62, age 55 after
completing 10 years of plan service, or age 50 after completing 15 years of plan service.

jii. Late Retirement. After Normal Retirement Date.
VESTING
Years of service are all years of service with the Employer in which the employee was given credit for

1,000 or more hours of service. The employee will be 100% vested upon completion of 3 Years of Service
or age 62, if earlier.

SBERA Pension Plan as Adopted by Millbury National Bank
Schedule SB, Part V - Summary of Plan Provisions
EIN/PN: 04-1621330/001



SECTION V DATA, ASSUMPTIONS, AND PROVISIONS

BENEFIT AT RETIREMENT

ii.

ii.

iv.

Normal Retirement Benefit. The monthly frozen benefit as of October 31, 2020, plus a monthly
pension benefit equal to the actuarial equivalent of a participant’s Account Balance.

The monthly frozen benefit shall be equal to 1.00% of the average compensation for the highest
consecutive 3 years of service plus 0.60% of the average compensation for the highest consecutive
3 years of service in excess of covered compensation for each of the first 35 years of service, with
service and compensation frozen as of October 31, 2020.

The Account Balance is determined as of the sum of the following:

e Service Credits — An account balance will receive a Service Credit at the end of each plan
year in which a participant has worked at least 1,000 hours. The amount of the Service
Credit will be based on the participant’s attained age at the end of each plan year and will
be computed according to the customized Service Credit schedules as stated in the Plan
document as a percentage of the participant’s plan compensation for each plan year. In
the year of hire, the participant will receive a Service Credit regardless of hours worked.
In the year of retirement or termination, the participant will receive a Service Credit
regardless of hours worked based on their plan compensation through their last day of
employment and their attained age at their date of separation.

e Interest Credits — Interest Credits will be added to a participant’s Account Balance at the
end of each plan year, based on their Account Balance at the beginning of the plan year.
Interest Credits will be based on the greater of the 30-year U.S. Treasury rate for
September of the prior plan year and 3.50%. The maximum interest credit rate is 7.00%.

A participant’s Account Balance will be converted to an actuarially equivalent monthly pension
benefit using a 5% interest rate and the current applicable mortality table under IRC Section
417(e)(3), as stated in the Plan document.

Early retirement Benefit. Accrued normal retirement benefit, reduced by 7% for each year by
which Early Retirement Date precedes the Participant’s Normal Retirement Date.

Late Retirement Benefit. The greater of the benefit determined in the same manner as the Normal
Retirement Benefit including years of service and compensation after Normal Retirement or the
actuarial equivalent of the Normal Retirement Benefit.

Maximum Benefits. The maximum retirement benefit is determined in accordance with Section
415 of the Internal Revenue Code and Regulations.

DEATH BENEFITS

The Qualified Pre-Retirement Survivor Annuity (QPSA) plus the excess, if any, of the Present Value of the
Participant’s Vested Accrued Benefit minus the Present Value of the qualified pre-retirement survivor
annuity.

SBERA Pension Plan as Adopted by Millbury National Bank
Schedule SB, Part V - Summary of Plan Provisions
EIN/PN: 04-1621330/001



SECTION V DATA, ASSUMPTIONS, AND PROVISIONS

NORMAL AND OPTIONAL FORMS OF BENEFIT

Normal Form: Life Annuity

Optional Forms: Ten Year Certain and Life annuity, Joint and Survivor annuity with either 50%, 75% or
100% continuation to the survivor, Joint and Either annuity with 67% continuation to the survivor, Joint
and Either annuity with ten years certain and either 67% or 100% continuation to the survivor, and Lump
Sum distribution.

The Qualified Joint and Survivor Annuity (QJS) and other available optional forms are “actuarially
equivalent” to the normal form, meaning that the amount of benefit is determined so as to have the same
value when computed using the following actuarial assumptions:

Interest— 6.00% per annum

Mortality — 1971 Individual Annuity Mortality Table for Males setback 3 years.

SBERA Pension Plan as Adopted by Millbury National Bank
Schedule SB, Part V - Summary of Plan Provisions
EIN/PN: 04-1621330/001



SBERA Pension Plan as adopted by Millbury National Bank
EIN/PN: 04-1621330/001
Schedule SB, line 24 — Change in Actuarial Assumptions

The form of benefit, turnover, and retirement incidence assumptions were updated based on a review of
SBERA pension plan experience for the November 1, 2017 through November 1, 2022 plan years. Revised
assumptions have been utilized as of November 1, 2023. The updated retirement incidence assumption
resulted in a decrease in liability and an increase in normal cost. The form of benefit and turnover
assumptions resulted in an insignificant change in liability and normal cost.



