Form 5500-SF Short Form Annual Return/Report of Small Employee OMB Nos. 10 ot

Department of the Treasury B en eflt PI an
Intemal Revenue Service This form is required to be filed under sections 104 and 4065 of the Employee Retirement 2023
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.

| Part| | Annual Report Identification Information

For calendar plan year 2023 or fiscal plan year beginning  10/01/2023 and ending 09/30/2024

A This return/report is for: B a single-employer plan D a multiple-employer plan (not multiemployer) (Pension Plan filers checking this box

must attach Schedule MEP. Other plans must attach a list of participating employer
information in accordance with the form instructions.)

B This return/report is D the first return/report Dthe 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 the plan is a collectively-bargained plan, ChECK NETE ................ccuiveuiuiiiciiieieicteeteeee s 4 D
E 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 plan number
MAGYAR BANK RETIREMENT PLAN (PN) P 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 (EIN)
Mailing address (include room, apt., suite no. and street, or P.O. Box) 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 |f the name and/or EIN of the plan sponsor or the plan name has changed since the last return/report | 4b EIN

filed for this plan, enter the plan sponsor’s name, EIN, the plan name and the plan number from the
last return/report. 4d PN

a Sponsor’'s name
C Plan Name

5a Total number of participants at the beginning of the PIaN YEar ................ccceueuereeeeeeeeeeeeeeeeees e 5a 49
b Total number of participants at the end of the PIAN YEAI...........cc.cc..cuerueveeeeeeeeeeeeeeeeeeee e 5b 49
C(l) Number of participants with account balances as of the beginning of the plan year (only defined 5C(1)

contribution plans complete this ItBIM) ..........cocuiiiiiii e
C(2) Number of participants with account balances as of the end of the plan year (only defined 5¢c (2)

contribution plans complete this ItBIM) ..........oiiiiiiiii e
d(1) Total number of active participants at the beginning of the plan Year............c..cccocceeeveeviruerereereeeennnss 5d(1) 11
d(2) Total number of active participants at the end of the plan Year..........c..coccecueeveveveeeereesiessee e, 5d(2) 11
€ Number of participants who terminated employment during the plan year with accrued benefits that 5e 0

WETE 1€SS than 100U VESIEA . .....ueiiee ittt ettt eeett e e e e e et eeeeeeeatbeeeeeeaseabeeseeeesanbssreeeeseasssreeeas

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. 06/24/2025 JON R. ANSARI
HERE . o Lo - -
Signature of plan administrator Date Enter name of individual signing as plan administrator
SIGN
HERE . Lo 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 (2023)

v. 230707



Form 5500-SF (2023) Page 2

Were all of the plan’s assets during the plan year invested in eligible assets? (See instructions.)...........ccccoeriiiiiciicicice

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.)..........ccccceviiieiiie i
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

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

,,,,,,,, B Yes |:| No
________ B Yes |:| No

D No D Not determined
198350 . (See instructions.)

| Part Il | Financial Information

7  Plan Assets and Liabilities (a) Beginning of Year (b) End of Year
a Total plan assets 7a 4075699 4617891
b Total plan liabilities.................c..covevvreeeeereeeeeseeeereeeeseeeerernen 7b
C Net plan assets (subtract line 7b from line 7a)..............cccccccveenn. 7c 4075699 4617891

8 Income, Expenses, and Transfers for this Plan Year (2) Amount (b) Total
a Contributions received or receivable from:

(1) EMPIOYEIS oo 8a(1)

(2) PartiCiPANnTS. ......ocuuiiiiiiiiiieitesiie sttt e s e e siee e 8a(2)

(3) Others (including rolloVers)............ccuuueecuveeciiieecieeeeieeeeaeans 8a(3)
D Other iNcome (10SS)........ccueveeuereeeeeeeeeeeeeeeeeeeeeeeeeeeeeen 8b 862567
C Total income (add lines 8a(1), 8a(2), 8a(3), and 8b)...................... 8c 862567
d Benefits paid (including direct rollovers and insurance premiums

10 PrOVIAE DENEFS).......o.veveeeeeeeeeeeeeeseeeeseseeseerenesesennsnene 8d 273732
€ Certain deemed and/or corrective distributions (see instructions) . 8e
f Administrative service providers (salaries, fees, commissions)..... 8f 46643
0 Other EXPENSES.....ccuiiiiiiiiiiiiiiii s 89
h Total expenses (add lines 8d, 8e, 8f, and 8g)..........c..c..ccc..o......... 8h 320375
i Netincome (loss) (subtract line 8h from line 8c).......................... 8i 542192
j Transfers to (from) the plan (see instructions) 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? Continue to answer “Yes” for any prior year failures until fully
corrected. (See instructions and DOL'’s Voluntary Fiduciary Correction Program)..............cc.coc... 10a X
b Were there any nonexempt transactions with any party-in-interest? (Do not include transactions
reported 0N lNE L08.)......cc.oiiiiiiiiiiiiiii e 10b X
C Was the plan covered by a fidelity bond?..............ccocoiiiiiiiii 10c | X 500000
Did the plan have a loss, whether or not reimbursed by the plan’s fidelity bond, that was caused X
DY fraud OF AISNONESLY? ..ottt 10d
€ 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 X
the Plan? (S INSITUCTIONS.) ......ocuiiiiiitii ittt 10e
f Has the plan failed to provide any benefit when due under the plan? .........ccccccoovoverreeereerennnns 10f X
g Did the plan have any participant loans? (If “Yes,” enter amount as of year-end.) ................c....... 10g X
h If this is an individual account plan, was there a blackout period? (See instructions and 29 CFR X

2520.000-3.) 1ttt b bt b e h ettt ettt ettt 10h

If 10h was answered “Yes,” check the box if you either provided the required notice or one of the
exceptions to providing the notice applied under 29 CFR 2520.101-3.........ccccccceiviiiiiiiiiiinicneeee. 10i




Form 5500-SF (2023) Page 3-| 1

IPart \ | 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
DBIOWV. ..ttt ettt e ea et £ eeh bt e eh £ e sl £ € et £ e eht € et £ e eh b€ £ R £ e eE £ e oAt £ e eEE € eeE £ e e s L eat e ettt eer e et e e ehneenreenereenn s

a Enter the unpaid minimum required contributions for all years from Schedule SB (Form 5500) line 40 .... . | 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
been notified as required by ERISA sections 4043(c)(5) and/or 303(k)(4)? Check the applicable box:

D 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

12 s this a defined contribution plan subject to the minimum funding requirements of section 412 of the Code or section 302 of
SR IS N ST PSSRSO PV POTURUPPPRPROPN D Yes B 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
GraANTING the WEAIVET. ...eiiiiiieiieii ettt ettt ettt e ke e sttt es e st e sht e e bt e esn e e bt eesbeeabeesbneebeesbnesnneens Month Day Year

If you completed line 12a, complete lines 3, 9, and 10 of Schedule MB (Form 5500), and skip to line 13.

b Enter the minimum required contribution fOr thiS PIAN YA ...........ccoiieviieeeeeeieeeeeee et 12b

C Enter the amount contributed by the employer to the plan for this plan year ..............c.ccccovveviiiiiiiiiiiiciice 12c

d Subtract the amount in line 12c¢ from the amount in line 12b. Enter the result (enter a minus sign to the left of a 12d
NEQALIVE @IMIOUNE) ...eiiiitiee it ettt ettt ettt e ettt e e ettt e sttt e e s bt e e aas e e e ss e e £ e et b e e e aat s £ e e abs e e e eabeeesambeeeasseeeanreeesnnreeessnnes

€ Will the minimum funding amount reported on line 12d be met by the funding deadline?..............ccoceeoiiiiniiiinens D Yes D No D N/A

Part VII Plan Terminations and Transfers of Assets

13a Has a resolution to terminate the plan been adopted in any PlaN YEAI? ................cceueueiieeeeereeeee e D Yes B No

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

b Were all the plan assets distributed to participants or beneficiaries, transferred to another plan, or brought under the D Yes No
[ode ]l i o] o) e =Y ol =T T P PP PP PPPPPPORt

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)

| Part VIl | IRS Compliance Questions

14a 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?[ | Yes [X No

14b 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

Y

15 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 03/30/ 2018
(MM/DD/YYYY) and the Opinion Letter serial number_ J501730A




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 10/01/2023 and ending  09/30/2024

» 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

MAGYAR BANK RETIREMENT PLAN plan number (PN) 4 002

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

D Employer Identification Number (EIN)
22-1085787

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 10 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 4075699
D ACHUBIAI VAIUE. ... 2b 4238782
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...........cccccoovveveriviiennnnnd 20 3004256 3004256
b For terminated vested PartiCipants .............c.cocoeveveeeureeeiesieeeesiee e esenseseesesenesenaeend 18 309931 309931
11 301129 321236
49 3615316 3635423
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 5.23 %
6  Target normal cost
a Present value of current plan YEar QCCIUAIS .........coouuii ittt st e e st e e sanneeenes 6a 0
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
Lo =Y (o T= A Yo 1 1T I e L) TR 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 04/23/2025
Signature of actuary Date

MICHAEL J. WOOD 23-05252

Type or print name of actuary

PENTEGRA SERVICES INC.

Most recent enrollment number

914-821-9413

Firm name

701 WESTCHESTER AVENUE
SUITE 320E
WHITE PLAINS, NY 10604

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.



Schedule SB (Form 5500) 2023

Page 2 -

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 42293 0
8 Portion elected for use to offset prior year’s funding requirement (line 35 from prior
LT 10 I P PP PP PPN
9 Amount remaining (lin€ 7 MiNUS iNE 8) ........c.ccccvvivivevereiieiieeee et 42293
10 Interest on line 9 using prior year’s actual return of __ 12.36 9% ............ccccccvvirinnnnn 5227
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 0
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 540 %.............. 0
b(2) Interest on line 38b from prior year Schedule SB, using prior year's actual
TEEUITY oottt ettt sttt ne et e et e be et e e e se et e ebenee st e s e eseebesbe e eseereebenaeneeneenesnensennand
C Total available at beginning of current plan year to add to prefunding balance 0
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).................. 47520
Part Il Funding Percentages
14 FUNING target AttaiNMENt PEICENTAGE.............ovveereerreeeeeeseeseseeeseseessesssssesessssssesssses e sessessssesssessssesssssessessssesssesssseessessssessseesssesssssssssssssessessssensssnees 14 115.28 %
15 Adjusted funding target attAiNMENT PEFCENTAGE..........c.c.eeeeeeeeeeteeeteteeeeeeeseeeteeeteteeeeeeeeeees et eaeteteseseas s eseseesteeeseaesean s s eneseseeeseeeanenenaseneseeen 15 116.59 %
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 118.72 %
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
Totals » 18(b) 0| 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
b Contributions made to avoid restrictions adjusted to VAIUALION JALE..............cceveververcuereeeieeeeesecee e 19b
C Contributions allocated toward minimum required contribution for current year adjusted to valuation date.................... 19c 0
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




Schedule SB (Form 5500) 2023 Page 3

PartV |Assumptions Used to Determine Funding Target and Target Normal Cost

21 Discount rate:

1st segment:
4.75 %

2nd segment:
5.00 %

3rd segment:

a Segment rates:
574 %

D N/A, full yield curve used

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

4

22 Weighted average retirement age

22

62

D Prescribed - combined B Prescribed - separate

23 Mortality table(s) (see instructions)

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

F= L= o] 10 0T o SRRSO

D Yes B 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

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 ...

Yes D No
D Yes E(] No

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 (N BC)...c..viiiiiiiiiiiii ittt ettt h e bt she et nab et e b e e b e nbeeeans 3la 0
b Excess assets, if applicable, but not greater than INE 31@ ...........ccooveieeeeeeeeeeee oo 31b
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:gn)tributions allocated toward minimum required contribution for current year adjusted to valuation date (line 37 0
L) SRS
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.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
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Magyar Bank Retirement Plan

Actuarial Valuation at 10/1/2023 for Plan Year 10/1/2023 to 9/30/2024

2023 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 computed 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 alll

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

The benefits faken into 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 Rates Years ARPA Pre-MAP21
1-5 4.75% 3.03%
6-20 5.00% 4.11%
21+ 5.74% 4.27%

Effective Interest Rate 5.23%

Mortality Table 2023 male and female stafic mortality tables for non-

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

A/PENTEGRA



Magyar Bank Retirement Plan

Actuarial Valuation at 10/1/2023 for Plan Year 10/1/2023 to 9/30/2024

2023 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 af 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

Z€ero.
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Magyar Bank Retirement Plan

Actuarial Valuation at 10/1/2023 for Plan Year 10/1/2023 to 9/30/2024

2023 Form 5500 Schedule SB, Part V - Statement of Actuarial
Assumptions/Methods (EIN: 22-1085787/PN: 002)

Assumption Bias In the actuary’s professional judgment, the combined effect
of the assumptions herein is expected to have no significant
bias (i.e., it is not significantly optimistic or pessimistic). This
statement applies to assumptions and methods other than
1) those set by law and 2) those that the actuary has not
selected and is unable to assess for reasonableness for the
purpose of the measurement.

Changes Since Prior Year

Method Changes There have been no method changes in the funding
valuation since the prior year.

Assumption Changes - Funding The valuation interest rates were changed to the 24-month
segment rates for June 2023 from the 24-month segment
rates for June 2022, each adjusted as applicable to fall
within the 25-year average interest rate stabilization

corridor.

The mortality assumption was changed to the 2023 male
and female static mortality tables for non-annuitants and
annuitants per section 430(h)(3) from the 2022 male and
female static mortality tables for non-annuitants and

annuitants per section 430(h)(3).

Other Assumption Changes - Funding None.
Assumption Changes - ASC960 The valuation interest rate remained the same at 6.00%.

The Society of Actuaries kept mortality improvement rates
unchanged from last year. Therefore, this plan's mortality
assumption did not change and the mortality table used to
value plan benefits remained as: Pri-2012 male and female
white collar worker tables for annuitants and non-annuitants

projected generationally using scale MP-2021.

Other Assumption Changes - ASC%60 None.
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SCHEDULE SB Single-Employer Defined Benefit Plan Ous Vo 2000450
(Form 5500) Actuarial Information 2023

Department of the Treasury
Internal Revenue Service

This schedule is required to be filed under section 104 of the Employee
Depertmentotiabor Retirement Income Security Act of 1974 (ERISA) and section 6059 of the This Form is Open to Public
Employee Benefits Security Administration Internal Revenue Code (the Code). lnspecpﬁgn

Pension Benefit Guaranty Corporation

» File as an attachment to Form 5500 or 5500-SF.
For calendar plan year 2023 or fiscal plan year beginning 10/01/2023 and ending 09/30/2024

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

A Name of plan B Three-digit
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 Typeofplan: [ Single [ ] Muliple-A [ ] Multiple-B 1 | F Prior year plan size: [x] 100 or fewer [] 101500 [ ] More than 500
[ Part | l Basic Information

1  Enter the valuation date: Month 10 Day 01 Year 2023

2 Assets:
BUMAKEE VAIUE. ...ttt 2a 4,075,699
D ACHIBREIVAIEE worevpsmn i st s e i i e e ns o il smmens esnrensecmenbensonsessagerasmsred 2b 4,238,782

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 .........co.cvvevecreeecneen 20 3,004,256 3,004,256
b For terminated vested participants.................co.ccocooooooeeeeeeeeeeeeeeeeeeeee e, 18 309,931 309,831
€ FOr aCtive PartiCiDANTS. ..o 11 301,129 321,236
O TOMAN oo 49 3,615,316 3,635,423

4  Ifthe planis in at-risk status, check the box and complete lines (@) and (5)........c..covcevveurvean. D
a Funding target disregarding prescribed at-risk assumptions..........c.co.ooiiiiriiieiiiee e 4a
b Fur}ding target reflecting at-r?sk assumptipns, but disreggrding trgnsition _rule for plans that have been in 4b

at-risk status for fewer than five consecutive years and disregarding loading factor .........................ccccooeeii..

5 EMECHVE INIBIESE TAIE.........o..ooeoveoeeceeeeeecece et eee e eee e ees e e eeseee s eese e 5 5.23%

6  Target normal cost
a Present value of current plan year accruals. 6a 0
b Expected plan-related expenses 6b

C TANGEE NMOMMEAL COSL.........ivivieieceeeeeeeeeetee et ettt ee e e ee et e et es e et e e e eeeeee e et et e et s reneeeeen 6¢c 0
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 s 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 Y ) -
HERE [MICHAEL J. WOOD /;‘7/") ’//2"/ y/ 77 )?L ERY

Signature of actuary r 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 PLATNS 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) 2023
v. 230728




Schedule SB (Form 5500) 2023

Page2-[ |

Part i 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
1 ——— 42,293 0
8 Portion elected for use to offset prior year's funding requirement (line 35 from prior
year)
9  Amount remaining (line 7 minus N 8) ............oo.oooivovvoeoeooeeoeeoeeeeeeeeeeeeeeereeren! 42,293 0
10 Interest on line 9 using prior year's actual return of _ 12 -369% .| 5,227
11 Prior year's excess contributions to be added to prefunding balance:
a Present value of excess contributions (line 38a from prior year)..........ccocooeeiiennd 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 5.40%............ 5
b(2) Interest on line 38b from prior year Schedule SB, using prior year's actual
21 {111 CHOTO NSRS S ——
C Total available at beginning of current plan year to add to prefunding balance..............] 0
d Portion of (¢} to be added to prefunding balance ... 0
12 Other reductions in balances due to elections or deemed elections............................] 0 0
13 Balance at beginning of current year (line 9 + line 10 + line 11d — line 12)..................] 47,520 0
Part Il Funding Percentages
14 FUNAING tArGEt AHAINMENT PEICEMAGE ..........oeoeeoeeeee oo e e oo e ees oo eeee oo es s ess e eeeeesseeseseseeeseeeeereesoseeeeeeeeseeasesseestersaeseeessssen 14 | 115.28%
15 Adjusted funding target ataINMENt PEICENAGE ..................c.....oo.ooveeveoeveoeeeeereeeeeeeeeeereeeeeeeeeeeeeeeeees e eeseseeeeeseesreeeeesens s esees e esseesnens 16 | 116.59%
16 Prior year‘; ﬂ.mding' percentage for purposes of determining whether carryover/prefunding balances may be used to reduce current 16 ;
YEAI'S FUNAING FEOUITEIMBNT. ...ttt ettt ettt 118.72%
17 if the current value of the assets of the plan is less than 70 percent of the funding target, enter such percentage. ..........oocooevovevreee... 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.............cc.cocoeviviiiens, 19a
b Contributions made to avoid restrictions adjusted to VaIUAHION AaLE. ...........cco.ooveeeeiveereeeee oo 19b
€ Contributions allocated toward minimum required contribution for current year adjusted to valuation date. .................. 19¢
20 Quarterly contributions and liquidity shortfalls:
a Did the plan have a “funding shortfall” for the Prior YEAr?.........coi ettt D Yes @ No
b If line 20a is “Yes,” were required quarterly installments for the current year made in atimely manner? ... 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




Schedule SB (Form 5500) 2023

Page 3

PartV  |Assumptions Used to Determine Funding Target and Target Normal Cost
21 Discount rate:
. : t t:
a Segment rates: S 2nd gegment rdeament [INA. u yii curve usea
b Applicable MONth (EMEr COAE)............ooooooooeooo oo 21b
22 Weighted aVerage FEUIEMENt AUC ..............co..ovuoeeeeeeeeeeeeoeeeveeees s eeeeeeseeseseeese s eesseeee s eeseeses s eesseee s s s e 22 62

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

[] substitute

Pari 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

attachment.

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

26 Demographic and benefit information

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 altemative funding rules, enter applicable code and see instructions regarding

BHACHIMIENT ... et 27
Part VIl |Reconciliation of Unpaid Minimum Required Contributions For Prior Years
28 Unpaid minimum required contributions fOr all Prior YEarS.............co.oovwooomoieeeeeoeeeeoeeeeeeeee oo eesee e 28 0
29 Qiscounted employer contributions allocated toward unpaid minimum required contributions from prior years 29
(T8 TGI8 1o ettt
30 Remaining amount of unpaid minimum required contributions (line 28 minus line 29) 30
Part VIII |Minimum Required Contribution For Current Year
31 Target normal cost and excess assets (see instructions):
@ Target NOMMAl COSE (N8 BC).......ovoeoeeeeieeeeeee oot 31a 0
b Excess assets, if applicable, but not greater than e 318 ............oo.oovooveeeeeoeeeeeeeeeeeoeeeeeeeeeeeeeeeeee e ereere e, 31b 0
32 Amortization installments: Outstanding Balance Instaliment
a Net shortfall amortization INStANMENt ... 0
b Waiver amortization INStAlMENt .............o.coo.ovioeoee oo eeees e 0
33 If a waiver has been approved for this plan year, enter the date of the ruling letter granting the approval 33
(Month Day Year )} and the waived amount ...........cccooeerveneiicrinee
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
requirement ... 0 0 0
36 Additional cash requirement (N 34 MINUS N 35) ..........oov.oveooeeeeoeeeeeeeceseeeeeoeeeee oo eeeeeeeeeeeee st 36 0
37 Contributions allocated toward minimum required contribution for current year adjusted to valuation date (line 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 i@ 37)........coooocorvvvv...... 39 0
40 Unpaid minimum required contributions for all YOBRIS cxonsuvsvevisvusvors svvsbossin 05 0oV o3 THRTas 35304 S HIRI O TSR S TR o A A 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. D2019 D 2020

[]2021




Magyar Bank Retirement Plan

Actuarial Valuation at 10/1/2023 for Plan Year 10/1/2023 to 9/30/2024

2023 Form 5500 Schedule SB, 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 [ 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

#/PENTEGRA



Magyar Bank Retirement Plan

Actuarial Valuation at 10/1/2023 for Plan Year 10/1/2023 to 9/30/2024

2023 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.

#/PENTEGRA



Magyar Bank Retirement Plan

Actuarial Valuation at 10/1/2023 for Plan Year 10/1/2023 to 9/30/2024

2023 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

#/PENTEGRA



Magyar Bank Retirement Plan

Actuarial Valuation at 10/1/2023 for Plan Year 10/1/2023 to 9/30/2024

2023 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
retrement age, refired 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 qualified 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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