Form 5500-SF Short Form Annual Return/Report of Small Employee OMB Nos. 1210-0110

. 1210-0089
Department of the Trea;ury Beneflt Plan
Internal Revenue Service This form is required to be filed under sections 104 and 4065 of the Employee Retirement 2024
Department of Labor Income Security Act of 1974 (ERISA), and sections 6057(b) and 6058(a) of the Internal . .
Employee Benefits Security Administration Revenue Code (the Code). This Form is Open to

Pension Benefit Guaranty Corporation Public Inspection

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

| Partl | Annual Report Identification Information

For calendar plan year 2024 or fiscal plan year beginning  01/01/2024 and ending 12/31/2024

A This return/report is for: @ 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 D the final return/report
D an amended return/report D a short plan year return/report (less than 12 months)
C Check box if filing under: B Form 5558 D automatic extension D DFVC program
D special extension (enter description)
D If the plan is a collectively-bargained plan, CheCk NEre ...............covoveveeecceieceeeeeeee et 4 D
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 1b Three-digit plan number
M&F BANCORP, INC. CASH BALANCE PLAN PN) D 001
1c Effective date of plan
12/01/1945
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) 56-1980549
City or town, state or province, country, and ZIP or foreign postal code (if foreign, see instructions) 2 )
M&F BANCORP, INC. C Sponsor’s telephone number

919-683-1521

2d Business code (see instructions)

2634 DURHAM-CHAPEL HILL BLVD.
DURHAM, NC 27707 522120

3a Plan administrator’'s name and address ]g Same as Plan Sponsor. 3b Administrator's EIN

3c Administrator’s telephone number

4  If the name and/or EIN of the plan sponsor or the plan name has changed since the last return/report | 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 plan Year ..............c.o.covevoceeoeeeeeeeeeeeeeeee 5a 63
b Total number of participants at the end of the PIaN YE&T .............cooovoiveveeeeeeeeeeeeeeeeeeeeeeeeeeeeeeee e 5b 60
¢(1) Number of participants with account balances as of the beginning of the plan year (only defined 5¢(1)

contribution plans complete this ItemM) .........c..oiiiii
¢(2) Number of participants with account balances as of the end of the plan year (only defined
Der « C0 5¢(2)
contribution plans complete this ItemM) ....... ..o
d(1) Total number of active participants at the beginning of the plan year ...............c.ccccooeieiirnicrnnnnn. 5d(1) 18
d(2) Total number of active participants at the end of the plan year ...............cc.cccoevevueveiecereeceeeeeeeenn, 5d(2) 16
€ Number of participants who terminated employment during the plan year with accrued benefits that 5e 0

were eSS than 100% VESIEA .........ooiiiiiiiiiiiiieieeeeeeeeeeee e eeeeeeeeeeeeeees

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. 09/09/2025 RANDALL C. HALL, EVP & CFO
HERE
Signature of plan administrator Date Enter name of individual signing as plan administrator
SIGN
HERE . s 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 (2024)

v. 240311
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6a

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

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

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

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

543018 . (See instructions.)

| Partlll | Financial Information

7 Plan Assets and Liabilities (a) Beginning of Year (b) End of Year
a Total plan assets 7a 6099611 5795119
b Total plan liabilities ...............c.cocccovevevoveriiieeeeeeeeeeeeeee. 7b 0 0
C Net plan assets (subtract line 7b from line 7a) .............................. 7c 6099611 5795119

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

(1) EMPIOYETS ..voioeiieeeeeeeee e 8a(1) 0

(2) PartiCiPants...........coevivieeieeceeeeeeeec e 8a(2) 0

(3) Others (including rolloVers)................coeecuuueeeeeeeeeiciiiieaeeen, 8a(3) 0
b Otherincome (I0SS) ..........coueueuevevieeeeeeeeeeeeeeeeeeeeeeeeeeea. 8b 526991
C Total income (add lines 8a(1), 8a(2), 8a(3), and 8b)..................... 8c 526991
d Benefits paid (including direct rollovers and insurance premiums

1O Provide DENEFIS) .........ovoveeeeeeeveeeeeeeeeeeeeeeeeeeeeeeeeeenenren 8d 794712
€ Certain deemed and/or corrective distributions (see instructions) . 8e 0
f Administrative service providers (salaries, fees, commissions)..... 8f 36771
g Other @XPENSES ............ceovveeeeeeeeeeeeeeeeeeeeeeeeeeereereee e 8g 0
h Total expenses (add lines 8d, 8e, 8f, and 8g) ................ccc............ 8h 831483
i Netincome (loss) (subtract line 8h from line 8¢) ............c.............. 8i -304492
j Transfers to (from) the plan (see instructions) 8j 0

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 1C 3D 3H
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)..............cccccceuuu. 10a X
b Were there any nonexempt transactions with any party-in-interest? (Do not include transactions
repOrted ON lINE TO@.) ....eeiuiiiiie ittt ettt 10b X
C Was the plan covered by a fidelity bONd? ... 10c | X 4000000
d Did the plan have a loss, whether or not reimbursed by the plan’s fidelity bond, that was caused
DY fraud OF AISNONESTY? ..ottt 10d X
e 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? (See INSrUCHONS.) ... ..oiiiiii i 10e
f Has the plan failed to provide any benefit when due under the plan? ............ccococoveeioioeeeeceen. 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
23 0T 0 e PSS 10h
i If 10h was answered “Yes,” check the box if you either provided the required notice or one of the
exceptions to providing the notice applied under 29 CFR 2520.101-3 ..........cccceeiiiiiiieniiiiiciieee 10i
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Part VI Pension Funding Compliance

11 s this a defined benefit plan subject to minimum funding requirements? (If "Yes," see instructions and complete Schedule SB
(Form 5500) and lines 11a and b below.) If this is a defined contribution pension plan, leave line 11 blank and complete line 12 Yes D No

a Enter the unpaid minimum required contributions for all years from Schedule SB (Form 5500) line 40 | 11a | 0

b PBGC missed contribution reporting requirements. If the plan is covered by PBGC and the amount reported on line 11a is greater than $0, has PBGC
been notified as required by ERISA sections 4043(c)(5) and/or 303(k)(4)? Check the applicable box:

D Yes.

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

exceeding the unpaid minimum required contribution 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
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
B RIS A 7 ettt ettt ettt e e teeeeeateeeeaateeeateeeeastteeeaateeeaateteeannteeeanteeeaseeeeannteeeateeeaasaeeeeanteeeataeeeanteeeeanreeeareeeennneeas 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
GraNtiNg the WAIVET. ...o.vveiiiiiiiiiiiieeeeeeeeeeeeeeee ettt ettt ettt ettt et ettt et e et eeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeees 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 YEAr ..............ccoiioioeoeeeeeeeeeeeeeeeeeeeee e 12b

C Enter the amount contributed by the employer to the plan for this plan year ............cccccoiiiiiiiiiiiiiiieeeee 12¢

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
NEGALIVE @IMOUNT) et ii ittt ettt ettt e ettt e ettt e e sat et e ettt e tast et e eat et e easneeeeast et e sttt e eabnneesanreeesbeeeeannneas

e Will the minimum funding amount reported on line 12d be met by the funding deadline?..............cccceiviiiiiineenne 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 YEar? ..............ccccoeveeeeeeeeeeeeeeeeeeeeeeeeeeeeeen e D Yes @ No

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

b Were all the plan assets distributed to participants or beneficiaries, transferred to another plan, or brought under the D Yes No
[l lal 1o e TN d = T O T T T T T P TP P T TP TP PPPPTPPPPPPPPR

C If, during this plan year, any assets or liabilities were transferred from this plan to another plan(s), identify the plan(s) to
which assets or liabilities were transferred. (See instructions.)

13¢(1) Name of plan(s): 13c¢(2) EIN(s) 13¢(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 [{ 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

M NA

15 Ifthe 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_ J501819A




SCHEDULE SB Single-Employer Defined Benefit Plan OB No. 1210-0719
(Form 5500) Actuarial Information 2024

Department of the Treasury
Internal Revenue Service

This schedule is required to be filed under section 104 of the Employee
Department of Labor i i i . . R
Employee Benefits Security Administration Retirsment |ncomelr?tZ(;rL:;IIt}ég\C;tegL;Qggdgfgl!zp(\%:dn:)'sectlon 6059 of the This Forrlrrl‘llsspg(ftie:nto Public

Pension Benefit Guaranty Corporation

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

For calendar plan year 2024 or fiscal plan year beginning 01/01/2024 and ending  12/31/2024

» 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
M&F BANCORP, INC. CASH BALANCE PLAN plan number (PN) > 001
C Plan sponsor's name as shown on line 2a of Form 5500 or 5500-SF D Employer Identification Number (EIN)
M&F BANCORP, INC. 56-1980549
E Type of plan: ]E Single D Multiple-A D Multiple-B ‘ ‘ F Prior year plan size: B 100 or fewer D 101-500 D More than 500
‘ Part | l Basic Information
1  Enter the valuation date: Month _ 01 Day 01 Year 2024
Assets:
@ MATKEE VAIUE ...ttt st e st s e bbb s e s e st et a sttt s e ennas 2a 6069611
D ACUBIHAI VAIUE ... 2b 6314062
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..............ccococeiiieiennne, 27 2319091 2319091

b For terminated vested participants 18 561455 561455
18 1667755 1667755
63 4548301 4548301
4
a Funding target disregarding prescribed at-risk assSUMPLIONS ............ooiiiiiiiiiiiiie e 4a
b Fuqding target reflecting at-r.isk assumptipns, but disregallrding trgnsition rule for plans that have been in 4b
at-risk status for fewer than five consecutive years and disregarding loading factor
5 Effective interest rate 5 5.02 %
6 Target normal cost
a Present value of current plan year @CCIUAIS ............coiiiiiiiiiie e e e 6a 85052
b Expected plan-related @XPENSES ..........c.ccooveveviveuceieeeeieeeeeeeeeee et eee et en et aen st eaess s s s s 6b 0
€ TArGEt NOMMAI COSL.........oieieiee et e et ee e e en e 6¢c 85052

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 08/18/2025
Signature of actuary Date
DAVID J. KUPSTAS, FSA 23-05869
Type or print name of actuary Most recent enroliment number
NFP 804-729-9791
Firm name Telephone number (including area code)

1640 HUGUENOT ROAD
MIDLOTHIAN, VA 23113-2427

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) 2024
v. 240311



Schedule SB (Form 5500) 2024

Page2-[ 1 |

Part Il Beginning of Year Carryover and Prefunding Balances
(a) Carryover balance (b) Prefunding balance
7 Balance at beginning of prior year after applicable adjustments (line 13 from prior
VAT ottt ettt ettt ne ettt ne ettt enenesenenn 0 792914
8 Portion elected for use to offset prior year's funding requirement (line 35 from prior
VEAL) oottt ettt ettt n et n e 0 0
9  Amount remaining (line 7 MINUS N 8) .........corueueueieiieeeeececeee et 792914
10 Interest on line 9 using prior year’s actual return of 12.83 %o 101731
11 Prior year's excess contributions to be added to prefunding balance:
a Present value of excess contributions (line 38a from prior year) ...........cccccovceveninne, 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 5.08 % ............. o
b(2) Interest on line 38b from prior year Schedule SB, using prior year's actual
TEEUIT 1.ttt h ettt b bbbt e a et neaneere st e 0
C Total available at beginning of current plan year to add to prefunding balance
d Portion of (c) to be added to prefunding balance..............cccccvovevveecuevevireeeeeend 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) .................. 0 894645
Part Il Funding Percentages
14 Funding target attaiNnMENt PEICENEAGE. ...........c.vuvveeeeereeeeseeeeeiesiesssseesessessss s sesssssss s sssesssee s sessssssssesssseesessssesssessssessensssesessssssssssesssanssensasessereen 14 119.15 %
15 Adjusted funding target attaiNMENt PEICENTAGE ..........cc.cvoveveveeeeeeeeeeeee et et eee e ee et ee s et ettt ee s s e ete et e s e aen et et et esesees e e eeeeesnennnans 15 138.82 %
16 Prior year's funding percentage for purposes of determining whether carryover/prefunding balances may be used to reduce current 16
YEAI'S fUNAING TEQUITEBIMIENL. ........ovivieeeeeeeeeeceee ettt ee et e s e s e es s st e e eas s enaneseaeseanan s es st eseseensn s ansneasseannanessseaenens 120.59 %
17 If the current value of the assets of the plan is less than 70 percent of the funding target, enter such percentage...................ccccue..... 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................ccccccevevevevnenee. 19a
b Contributions made to avoid restrictions adjusted to valuation date. ...........c.cceveueuereirieirieieiieeeeeeeeeeee 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 shortfall” for the PriOr YEAI? ....... ..ot et e e et e e et e e et e e e anb e e e enteaaannee s D Yes @ No
b If line 20ais “Yes,” were required quarterly installments for the current year made in a timely manner?.............cccocooveeeoeeeceeeee e [[ Yes [[ No

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

Liquidity shortfall as of end of quarter of this plan year

(1) 1st (2) 2nd

(3) 3rd

(4) 4th




Schedule SB (Form 5500) 2024 Page 3

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

21 Discount rate:

1st segment:
4.75 %

2nd segment:
4.96 %

3rd segment:
5.59 %

a Segment rates:

[ | N/A, full yield curve used

b Applicable month (enter code)

21b

0

22 Weighted average retirement age

22

65

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

[] 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
EE YL el g 1 =Y o | SO T OO O T PO PP PP PU PR OUPPPTRPPP D Yes @ No

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

26 Demographic and benefit information

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

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 B[ No

27 If the plan is subject to alternative funding rules, enter applicable code and see instructions regarding 27
AHACHMENT ... e
Part VIl |Reconciliation of Unpaid Minimum Required Contributions For Prior Years
28 Unpaid minimum required contributions for @ll PrOF YEAIS ...........c.c...ceeeeeeeeeeeeeeeeeesee s es s eeas 28 0
29 Qiscounted employer contributions allocated toward unpaid minimum required contributions from prior years 29 0
(UL LCI S ) T PP PP
30 Remaining amount of unpaid minimum required contributions (line 28 minus liNe 29) ..............cccoceevevevevevereeenne. 30 0
Part VIl | Minimum Required Contribution For Current Year
31 Target normal cost and excess assets (see instructions):
@ Target NOMMAl COSE (IN€ BC) ........v.vveveeieceeeeeeeeteeeeeee ettt et see ettt e et e s s es s es et et esess s es et e s esesnss s enenesesesraens 31a 85052
b Excess assets, if applicable, but not greater than liNe 31@ ..........ccoovoiiiieeeeeeeeeeeeeeeeee e 31b 85052
32 Amortization installments: Outstanding Balance Installment
a Net shortfall amortization installment .............cccoiiiiiii 0
b Waiver amortization installment...............cccovevoviuiucueieeeeececeeeeeee 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 ...........ccccoeeeiiiiiieeeee i, 33
34 Total funding requirement before reflecting carryover/prefunding balances (lines 31a - 31b + 32a + 32b- 33)....| 34 0
Carryover balance Prefunding balance Total balance
35 Balances elected for use to offset funding 0 0 0
reqUIrEMENt ......oooviiiiiiiiiiiiiieeeeee e
36 Additional cash requirement (line 34 MINUS INE 35) .........couiviviveveeeeeeeeececeeeeeeeeeee e, 36 0
37 %m)tributions allocated toward minimum required contribution for current year adjusted to valuation date (line 37 0
Lo3 ISP
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 0
39 Unpaid minimum required contribution for current year (excess, if any, of line 36 over line 37) .............cccoco.c...... 39 0
40 Unpaid minimum required contributions for @ll YEarS ..............c.ocvovevoieeeeeeeeeeeeeeeeeee et 40 0

Part IX Pension Funding Relief Under the American Rescue Plan Act of 2021 (See Instructions)

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




M&F Bancorp, Inc. Cash Balance Plan EIN: 56-1980549 PN: 001
Attachment to 2024 Schedule SB Plan Year End: December 31, 2024

Schedule SB, Line 26 - Schedule of Active Participant Data

Years of Credited Service

Age <1 1-4 5-9 10-14 15-19 20-24 25-29 30-34 35-39 40+ Total
<25 0 0 0 0 0 0 0 0 0 0 0
25-29 0 0 0 0 0 0 0 0 0 0 0
30-34 0 0 0 0 0 0 0 0 0 0 0
35-39 0 0 0 0 0 0 0 0 0 0 0
40-44 0 0 0 0 3 0 0 0 0 0 3
45-49 0 0 0 0 0 0 0 0 0 0 0
50-54 0 0 0 0 0 1 0 0 0 0 1
55-59 0 0 0 3 1 1 1 0 1 0 7
60-64 0 0 0 0 1 0 2 0 1 0 4
65-69 0 0 0 0 0 0 0 0 0 2 2
70+ 0 0 0 0 1 0 0 0 0 0 1

Total 0 0 0 3 6 2 3 0 2 2 18




M&F Bancorp, Inc. Cash Balance Plan EIN: 56-1980549 PN: 001
Attachment to 2024 Schedule SB Plan Year End: December 31, 2024

Schedule SB, Part V — Statement of Actuarial Assumptions/Methods
Description of Funding Method

Under the Pension Protection Act of 2006, minimum required contributions must be
determined based on the methodology prescribed in Internal Revenue Code Section 430 and
the regulations thereunder. Specifically, the minimum required contribution for a plan year is
the sum of

(1) the target normal cost of the plan for the plan year
(2) the shortfall amortization charge (if any)
(3) the waiver amortization charge (if any).

The target normal cost is the present value of all benefits expected to accrue during the plan
year. This includes benefits attributable to services performed in a preceding plan year which
are increased due to increases in compensation during the current plan year.

The shortfall amortization charge is the sum of the shortfall amortization installments for the
most recent 15 plan years (including the current plan year). If plan assets are less than the
applicable percentage of the funding target, a shortfall amortization base will be established
equal to the funding shortfall less the outstanding value of all prior shortfall amortization bases.
The shortfall amortization installment is the amount necessary to amortize the shortfall
amortization base over 15 years. If the funding shortfall is SO, all shortfall amortization bases in
effect will be wiped out.

The funding target is the present value of all benefits accrued under the plan as of the
beginning of the plan year. Both the funding target and target normal cost are based on three
segment interest rates, the first segment rate being for benefit payments to be madein0to 5
years, the second segment rate being for benefit payments to be made in 5 to 20 years, and the
third segment rate being for benefit payment to be made in 20 years or later.

The waiver amortization charge is the aggregate total of waiver amortization installments for
all waiver amortization bases established in the preceding five years. Waiver amortization
bases are established when a plan sponsor cannot meet the minimum funding requirements for
a plan year and applies for a waiver of minimum funding for that year.

If the actuarial value of plan assets is greater than or equal to the funding target, the minimum
required contribution is the target normal cost less any excess of the actuarial value of assets
over the funding target. The minimum required contribution is not to be less than $0.

In determining whether the minimum required contribution as of a valuation date has been
met, any contributions made after the valuation date are discounted back to the valuation date
at the plan’s effective interest rate. This is the single rate applied to all future contingent
benefit payments which produces the same funding target as the three segment interest rates.




M&F Bancorp, Inc. Cash Balance Plan EIN: 56-1980549 PN: 001
Attachment to 2024 Schedule SB Plan Year End: December 31, 2024

Schedule SB, Part V — Statement of Actuarial Assumptions/Methods (continued)
Asset Valuation Method

The actuarial value of the assets is the average of the asset values as of the valuation date and
the two preceding valuation dates, each adjusted for contributions, benefit payments,
expenses, and assumed earnings since the determination date. The assumed rate of earnings is
equal to the lesser of 7.00% and the third segment rate (5.92% for 2022 and 5.74% for 2023).

Valuation Date
The plan’s actuarial valuation date is the first day of the plan year.
Valuation Procedures

We used financial data submitted by the trustee without further audit and participant data as
supplied by the plan sponsor. This information would customarily not be verified by a plan’s
actuary. We have reviewed the information for internal consistency, and we have no reason to
doubt its substantial accuracy.

The limitations of Internal Revenue Code Sections 401(a)(17) and 415(b) have been
incorporated into our calculations. Both limits were indexed in the maximum contribution
calculation since the plan is covered by the PBGC.

No liability is held for non-vested, inactive employees who have a break-in-service, or for non-
vested employees who have quit, been terminated, or died, even if a break-in-service had not
occurred as of the valuation date.

All participants are assumed to work at least 1,000 hours in future years, even if they worked
less than 1,000 hours in the preceding year.




M&F Bancorp, Inc. Cash Balance Plan
Attachment to 2024 Schedule SB

EIN: 56-1980549 PN: 001
Plan Year End: December 31, 2024

Schedule SB, Part V — Statement of Actuarial Assumptions/Methods (continued)

Actuarial Assumptions

Interest Rates:

First segment

Second segment
Third segment
Effective interest rate

Rate used to adjust prior assets in
average value

Interest Rate Elections:

Mortality:

Retirement:

Turnover:

Disability:

Future Cash Balance Interest Credits:

MAP-21 Non-MAP-21

Funding Funding PBGC
4.75% 4.37% 5.01%
4.96% 4.96% 5.13%
5.59% 4.95% 5.15%
5.02% N/A N/A

5.92% in 2022, 5.74% in 2023 (lesser of 7.00% and
third segment rate)

Funding: segmented rates (no yield curve), zero-
month lookback

PBGC: spot segment rates (standard premium
funding target rates)

2024 static combined mortality per Treasury
Regulation §1.430(h)(3)-1(e). Lump sum
conversions are based on the 2024 applicable
mortality table in IRS Notice 2023-73.

Age Rate
55-61 2%

62 25%
63-64 10%

65 or after 100%

Sample rates are as follows:

Age Rate Age Rate

25 .0967 45 .0635

30 .0918 50 .0314

35 .0871 55 .0155

40 .0744 56+ .0000
None

4.50%




M&F Bancorp, Inc. Cash Balance Plan EIN: 56-1980549 PN: 001
Attachment to 2024 Schedule SB Plan Year End: December 31, 2024

Schedule SB, Part V — Statement of Actuarial Assumptions/Methods (continued)

Salary Scale: 3.00%

Increases in Compensation Limit 4.00% per year (maximum deduction calculation
(Section 401(a)(17)) only)

Expenses Paid from Plan: None

Marriage: Actual spousal data used for retirees. All pre-1998

terminees are assumed to be married, with
husbands three years older than wives. No
assumption on marriage made for others since full
lump sum is payable, and assumed to be paid, to
beneficiary even if beneficiary is someone other
than the spouse.

Form of Benefit: Participants in pay status are assumed to continue
receiving form of benefit currently being paid. All
pre-1998 terminees are assumed to receive a life
annuity. Other participants are assumed to receive
a lump sum equal to the cash balance account, plus
a life annuity based on the excess (if any) of the
present value of the grandfathered accrued benefit
over the cash balance account.

New Entrants: None assumed

Excluded Employees: Employees who have not met the age and service
requirements are not included in the valuation.

Rehire of Terminated Participants: None assumed




Form 5500-SF Short Form Annual Return/Report of Small Employee
Department of the Treasury Ben9fit Plan

Internal Revenue Service

OMB Nos. 1210-0110
1210-0089

This form is required to be filed under sections 104 and 4065 of the Employee Retirement

Department of Labor Income Security Act of 1974 (ERISA), and sections 6057(b) and 6058(a) of the Internal

2024

Employee Benefits Security Administration Revenue Code (the Code).

Pension Benefit Guaranty

Corporation

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

This Form is Open to
Public Inspection

|_Partl | Annual Report Identification Information

For calendar plan year 2024 or fiscal plan year beginning 01/01/2024 and ending 12/31/2024

A This return/report is for: @ 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

B This returnireport is

C Check box if filing under: @ Form 5558

D ifthe planis a collectively-bargained plan, check here

E ifthisis a retroactively adopted plan permitted by SECURE Act section 201, check here .

information in accordance with the form instructions.)
D the first return/report D the final return/report

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

D automatic extension D DFVC program
D special extension (enter description)

Part Il | Basic Plan Information—enter al requested information

1a Name of plan

1b Three-digit plan number

M&F Bancorp, Inc. Cash Balance Plan (PN) » 001
1c Effective date of plan
12/01/1%45
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) 56-1980549
City or town, state or province, country, and ZIP or foreign postal code (if foreign, see instructions) ;
M&F Bancorp, Tnc 2c Sponsor's telephene number
! : 919-683-1521
: i d instructi
2634 Durham-Chapel Hill Blvd. 2d Business code (see instruc ons)
3a Plan administrator's name and address @ Same as Plan Sponsor. 3b Administrator's EIN

3¢ Administrator's telephone number

4 If the name andfor 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 plan year 5a 63
b Total number of participants at the end of the plan year 5b 60
¢(1) Number of participants with account balances as of the beginning of the plan year (only defined 5¢(1)
contribution plans complete this ifem)...............cc.cccccoroioeoerorsieoccseeoio
©(2) Number of participants with account balances as of the end of the plan year (only defined 5¢(2)
contribution plans complete this 11 A ———————
d(1) Total number of active participants at the beginning of the plan year......................oooo 5d(1) 18
d(2) Total number of active participants at the end of the (E1E Tl | ————— 5d(2) 16
€ Number of participants who terminated employment during the plan year with accrued benefits that 5e
0
were 1855 than 100% VESted. ... st ssisssens
Caution: A penalty for the late or incomplete filing of this return/report will be a d unless reasonable cause is established.

Under penalties of perj
8B or Schedule MB co

ury and other penalties set forth in the instructions, | declare that | ha
mpleted and signed by an enrolled actuary,

ve examined this return/report, including, if applicable, a Schedule
as well as the electronic version of this return/report, and to the best of my knowledge and

belief. it is true. gprrect, and complete.

SIGN %ﬂlﬁuc‘ /et M‘- Randall C. Hall, EVP & CFO

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

SIGN dz 4/2/3035 [Randall C. Hall, EVP & CFO

HERE Signature of employer/plan sponsor Date' Enter name of individual signing as employer or plan sponsor

For Paperwork Reductio

n Act Notice, see the Instructions for Form 5500-SF.

Form 5500-SF (2024)
v. 240311




Form 5500-SF (2024) Page 2

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

Were all of the plan’s assets during the plan year invested in eligible assets? (See instructions.)..........cccceevevieeriinniiccieee e BI Yes |:| No
Are you claiming a waiver of the annual examination and report of an independent qualified public accountant (IQPA)

under 29 CFR 2520.104-467 (See instructions on waiver eligibility and conditions.)..........cccccerrriiiieiie e @ Yes D No
If you answered “No” to either line 6a or line 6b, the plan cannot use Form 5500-SF and must instead use Form 5500.

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

. (See instructions.)

[ Partlll | Financial Information

7 Plan Assets and Liabilities (a) Beginning of Year (b) End of Year
a Total plan assets 7a 7,881,137 8,002,894
b Total plan iabilities..............cccuevveeeeeeereeereeeeeeeeeeeeeeeereeean, 7b
C Net plan assets (subtract line 7b from line 7a).............................. 7c 7,881,137 8,002,894
8 Income, Expenses, and Transfers for this Plan Year (a) Amount (b) Total
a Contributions received or receivable from:
(1) EMPIOYES .o eeeeneeseseeeneans 8a(1) 265,719
(2) PAMCIDANS.......cooveceeeeeeeeeseereserereeeeeeseeneeneneseeeenseasensesennee 8a(2) 379,351
(3) Others (including rolloOVErs)............ccuveviiveeeiiieeeieeeieeeeeeae 8a(3)
b Other income (I0SS)............oveveveeveeeeeeeeeeeeeeeeeeeeeeeeeeean. 8b 798,265
C Total income (add lines 8a(1), 8a(2), 8a(3), and 8b)...................... 8c 1,443,335
d Benefits paid (including direct rollovers and insurance premiums
to provide benefitS).........couevuiviiiiiiiiiee e 8d 1,255,410
€ Certain deemed and/or corrective distributions (see instructions). 8e 8,948
f Administrative service providers (salaries, fees, commissions)..... 8f 57,220
g Other eXPenses ..ot 8g
h Total expenses (add lines 8d, 8e, 8f, and 8g).............cc................. 8h 1,321,578
i Netincome (loss) (subtract line 8h from line 8¢)........................... 8i 121,757
j Transfers to (from) the plan (see instructions) ............cccceieeinnen. 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:
2E 2F 2G 2J 2K 2T 3D 3H
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).............ccc.ccc.c... 10a X
b Were there any nonexempt transactions with any party-in-interest? (Do not include transactions
reported ON INE TOB.)......ccuiiiiieiiiiie ittt 10b X
C Was the plan covered by a fidelity bond? ... 10¢c | X 4,000,000
d Did the plan have a loss, whether or not reimbursed by the plan’s fidelity bond, that was caused
DY FrAUA OF GISNONESLY? ... vvveeoeeeoeeeeoeeeeeeeeeeeeeeeeeeeeeoeseeeeeeeeeeeeeeeseseeeeesseseeeeeseeeseeeeeesessensesseeees 10d X
€ Were any fees or commissions paid to any brokers, agents, or other persons by an insurance
carrier, insurance service, or other organization that provides some or all of the benefits under
the plan? (S INSITUCHIONS.) ........oiiiiiiiiiiiii s 10e
f Has the plan failed to provide any benefit when due under the plan? .............cccocecveveeeeseerrnns 10f X
g Did the plan have any participant loans? (If “Yes,” enter amount as of year-end.) ......................... 10g X 129,265
h If this is an individual account plan, was there a blackout period? (See instructions and 29 CFR
2520.1071=3.) 1vvvv e eeeeeee e eeeeee e e e e e e et e et e e ee et ee e eer e 10h X
i If 10h was answered “Yes,” check the box if you either provided the required notice or one of the
exceptions to providing the notice applied under 29 CFR 2520.101-3.........ccccovuiiiiiniieiieiic e 10i




Form 5500-SF (2024) Page 3-

Part VI | Pension Funding Compliance

11 s this a defined benefit plan subject to minimum funding requirements? (If "Yes," see instructions and complete Schedule SB
(Form 5500) and lines 11a and b below.) If this is a defined contribution pension plan, leave line 11 blank and complete line 12 |:| Yes D No

a Enter the unpaid minimum required contributions for all years from Schedule SB (Form 5500) line 40 ................... | 11a |

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:

|:| Yes.

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

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

|:| No. Other. Provide explanation

12 s this a defined contribution plan subject to the minimum funding requirements of section 412 of the Code or section 302 of
B RIS A 7 ettt ettt ettt eaheeea e e At e e ehee ek teetee At eetee s teenbeeabeeenteeaseeeaeeenseeenteeaseeeseeenneebeaeneeeaseeahbeenteeneeeseeaneeannan I:I Yes @ No
(If "Yes," complete line 12a or lines 12b, 12c, 12d, and 12e below, as applicable.) If this is a defined benefit pension plan, leave
line 12 blank and complete line 11 above.

a If a waiver of the minimum funding standard for a prior year is being amortized in this plan year, see instructions, and enter the date of the letter ruling
Granting the WaAIVET. ........uiiiiiiiiiee et ettt e e e e et e e et e eeenseeeenseeeesnseeeseneeesanneeesnnren 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 YE&T ................ccoueveereereeeeeeeeeeeeeeeeeeeeeereeeeeserree e, 12b

C Enter the amount contributed by the employer to the plan for this planyear ................cccccocoiiiiiiiiiiiiii, 12¢

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
NEJATVE AIMOUNE) ..ottt e e ettt et e ee e et e eeeeesenaste e eeeeennseeeeeeeeeannneeeeaeseannsseeeeeeeannnes

€ Will the minimum funding amount reported on line 12d be met by the funding deadline?............c.cccooveiiiiiinnenninen. |:| Yes |:| No |:| N/A

Part VII | Plan Terminations and Transfers of Assets

13a Has a resolution to terminate the plan been adopted in @ny PIaN YEAr? ...........ccoeveveeeeeeeeeeeeeeeeeeeeeeeee e D Yes Igl No

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

b Were all the plan assets distributed to participants or beneficiaries, transferred to another plan, or brought under the |:| Yes @ No
CONTIOL OF the PB G 7 ... ittt ettt ettt et e e et e ettt e bt e e st e st e e ettt e bt e s it e et e st eeib e e b e e s e e shtesibeeibbesin b e enbesbneeinnasbnesns

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) 13¢(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).

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

[] na

15 I 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 06/30/2020
(MM/DD/YYYY) and the Opinion Letter serial number Q703912a




= . & B No. 1210-011
SCHEDULE SB Single-Employer Defined Benefit Plan . B
(Form 5500) Actuarial Information 2024
Department of the Trea§ury
RN onis This schedule is required to be filed under section 104 of the Employee
Department of Lab: : : i " s .
e eer?:ﬁts ;ZczmyaAg:n nistration Retirement lncomeI 32?;1;()& ;;\\c/:; gL ; SggdgEggiﬁeg oadn:) .sectlon 6059 of the This Fonln is Ogi_en to Public
Pension Benefit Guaranty Corporation Mapecyn
P File as an attachment to Form 5500 or §500-SF.
For calendar plan year 2024 or fiscal plan year beginning 01/01/2024 and ending 12/31/2024
» 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
M&F Bancorp, Inc. Cash Balance Plan plan number (PN) 3 001

C Plan sponsor's name as shown on line 2a of Form 5500 or 5500-SF D Employer Identification Number (EIN)

M&F Bancorp, Inc. 56-1980549
E Type of plan: I)Zl Single D Multiple-A D Multiple-B I ‘ F Prior year plan size: 100 or fewer D 101-500 D More than 500
| Part | l Basic Information

1  Enter the valuation date: Month 01 Day __ 01 Year_ 2024

2  Assets:
AMATKSEVAINGL ... ot R e sosmsevssisd SR e vt ebess oot s e e UM st e A S s s 2a 6,069,611
biActiiarial value..tisnme s it s s S, s e e ke R B R L 2b 6,314,062

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................cooooovveeeeeeenn, 27 2,319,091 2,319,091
b For terminated vested participants .................cco.coeveeeereeereresemeseeseeessesseseeeeseseseseen, 18 561,455 561,455
C FOr active PartiCiPants............oc.ceuereerueruevereieeiesseeseseesesasee e seese s es e s e eeeaeed 18 1,667,755 1,667,755
O TOML ettt 63 4,548,301 4,548,301

4  [Ifthe plan is in at-risk status, check the box and complete lines (a)and (B) c.owssassmnamsss D
a Funding target disregarding prescribed at-risk asSUMPHONS ...........cc.eueeeieveeeeiceeceeceece e 4a
b Fur}ding target reflecting at-risk assumptipns, but disrege_xrding trz.:lnsition .rule for plans that have been in 4b

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

5 EffECHVE INEIESE TR ..........oeeeeeeeeeeeeee e ee e ee s se s s seesesese s e s sesssesessessssessssssssseesens 5 5.02%

6 Target normal cost
a Present value of current plan year accruals 6a 85,052
D EXpected plan-related EXPENSES ...............oc..ovvveeeeeeeeeeeeeveeeeeeeseeeeessesessseeasesseeseeseseeseseseseeeesesesseesesseesessesessseeeed 6b 0
C TArgEt NOTMAI COSE........eeeeeeiereeietete ettt ettt ee et eeee e et teseese s s seeeeeseeeeseeneensesesessaseseesasasen] 6¢c 85,052

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 %Zw/f ﬁ{(ﬁ% 08/18/2025

v Signa‘ture of actuary Date
2305869

Most recent enroliment number
804-729-9791

David J. Kupstas, FSA
Type or print name of actuary

NFP
Firm name Telephone number (including area code)
1640 Huguenot Road
Midlothian VA 23113-2427
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) 2024
v. 240311




Schedule SB (Form 5500) 2024

Page2-[ |

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
VALY «voeeeeeeeeeeeee oot ee ettt ee et ee et e et e et et e et e et e et ee et ee e et ee et enn et e e neee e 792,914
8 Portion elected for use to offset prior year’s funding requirement (line 35 from prior
VL= L SRR 0
9 Amount remaining (liN€ 7 MiNUS [N 8) .........c.ovoveueeieeeeeeeeeeeetee e 792, 914
10 Interest on line 9 using prior year's actual return of 12.83 0 e 101, 731
11 Prior year's excess contributions to be added to prefunding balance:
a Present value of excess contributions (line 38a from prior year) ........c.ccccveeviiernnnd 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 5.080....... 0
b(2) Interest on line 38b from prior year Schedule SB, using prior year's actual
FEEUIM coovivtte ettt ettt ettt s st b s a s es s s s s b s s s s nsesened 0
C Total available at beginning of current plan year to add to prefunding balance 0
d Portion of (c) to be added to prefunding balanCe .............cc.cceveevevceeeesreeereeeeesenand 0
12 Other reductions in balances due to elections or deemed elections............................, 0
13 Balance at beginning of current year (line 9 + line 10 + line 11d — line 12)................... 894, 645
Part Il Funding Percentages
14 FUNding target AttaiNMENt PEICENTAGE............vvvereerreereeesieseseessesesssessssesassessssssssessssessessssesssessssesssssessessssesssessssesssassssessseesssassssessssssssssssssssesssnees 14 | 119.15%
15 Adjusted funding target attaiNMENT PEFCENTAGE............c.ceveeeeeeeeeeeteeceeeeeeseeeteee e e eeassee s et et eteteseaeseas s eseseesseeeaeaesean s s eneseseteseseaesnasaneneseeen 15 | 138. 82 %
16 Prior year’s_ funding_ percentage for purposes of determining whether carryover/prefunding balances may be used to reduce current 16
VL= L (0T aTo [T g Yo T =To (U1 =Ty 31T o SRS 120. 59 %
17 If the current value of the assets of the plan is less than 70 percent of the funding target, enter such percentage............c..ocovvueveverenns 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. ..........ccccccveveeneinieeinene 19a 0

b Contributions made to avoid restrictions adjusted to VAlURtON Jate.................ooveveieeeeeeeeeeeeee e 19b 0

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 shortfall” for the PriOr YEAI? ..........ooii ittt D Yes B No

b If line 20a is “Yes,” were required quarterly installments for the current year made in @ imely Manner?...........ccccocoeeveeeveeerereesensenennne. 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) 2024 Page 3

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

21 Discount rate:

1st segment: 2nd segment: 3rd segment:
4. 75 % 4. 96 % 5.59%

a Segment rates:

D N/A, full yield curve used

D Applicable MON (ENEEF COURY.........cvvreiveeeeeteees ettt see s eee st s et ene et en st en s eas et eneeeas

21b

22 Weighted average retirement age

22

65

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

D Substitute

Part VI [Miscellaneous Items

24 Has a change been made in the non-prescribed actuarial assumptions for the current plan year? If “Yes,” see instructions regarding required

F= L= o] 0 01T o PP EEPT ST

D Yes @ No

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

27 Ifthe plan is subject to alternative funding rules, enter applicable code and see instructions regarding

FE =T T 1= o P PP 27
Part VIl |Reconciliation of Unpaid Minimum Required Contributions For Prior Years
28 Unpaid minimum required contributions for @ll PriOr YEAIS ............ccccueviuerieeirieieieieeeeseseee s 28 0
29 D_iscounted employer contributions allocated toward unpaid minimum required contributions from prior years 29 0
(LTSI R = ) PPN
30 Remaining amount of unpaid minimum required contributions (line 28 Minus liN€ 29) ...........cccccceveeeveeereveveeerenene. 30 0
Part VIII [Minimum Required Contribution For Current Year
31 Target normal cost and excess assets (see instructions):
A Target NOMMAEl COSE (lINE BC).....cuevveriieeieieetete ettt ettt a et ettt et a et et et senssssbese st es s sssesesasessssenans 3la 85, 052
b Excess assets, if applicable, but not greater than INE 31@ ..........ccooveieeeeeeeeeeeeeeeeeee e 31b 85, 052
32 Amortization installments: Outstanding Balance Installment
a Net shortfall amortization INSLAlMENt ..............ccoweevevereeeeeeeeeeeeeee oo 0 0
b Waiver amortization iNStallMENt ..............c.coveuevcuereeeeieecee et 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 .............cccceeviieinieeeniieees 33
34 Total funding requirement before reflecting carryover/prefunding balances (lines 31a - 31b + 32a + 32b - 33)....] 34 0
Carryover balance Prefunding balance Total balance
35 Balances elected for use to offset funding
FEQUITEIMENT ..e.veeieeeeeie sttt se e seeneenee e 0 0 0
36 Additional cash requirement (line 34 MINUS INE 35).........c.c.ceveeeueeecueeeceeeeeeieeeeeeseeeeees e seeae et ens e 36 0
37 Contributions allocated toward minimum required contribution for current year adjusted to valuation date (line 37
LOC) vttt ettt etttk ettt ettt h ettt e e h e st AR e At AR e s e koA e oA e R e SR oA e b e R e e bR e A e ke e R eRe st e st b eRe s et e A e b ene et ene et ene et enetns 0
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 0
39 Unpaid minimum required contribution for current year (excess, if any, of line 36 over line 37).......c.c.c.cc.coevunne.... 39 0
40 Unpaid minimum required CONtrDULIONS fOr @ll YEAIS ..........c.c.vevereiueeeiereeeeeeeeieeeeseesee et ses e en s sesnas 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

[ ] 2020

[ ]2021

plan year for which the rule applies. D 2019




M&F Bancorp, Inc. Cash Balance Plan EIN: 56-1980549 PN: 001
Attachment to 2024 Schedule SB Plan Year End: December 31, 2024

Schedule SB, Line 22 — Description of Weighted Average Retirement Age

Retirements are assumed to occur at the following rates:

Age Rate
55-61 2%
62 25%
63-64 10%

65 or after 100%

The steps in determining the weighted average retirement age are as follows:

1. Determine the earliest possible retirement age for each active and terminated vested
participant.
2. Determine the weighted average retirement age for each participant by summing over

all possible retirement ages the product of the retirement age times the probability of
retirement at that age (based on the table above).

3. The weighted average retirement age for the plan is the mean of the weighted average
retirement ages for all active and terminated vested participants.
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Schedule SB, Part V — Summary of Plan Provisions

Plan Name: M&F Bancorp, Inc. Cash Balance Plan

Effective Date: December 1, 1945. Amended and restated January 1, 2022.
Plan Year: January 1 to December 31

Fiscal Year: January 1 to December 31

Plan Status: Frozen to new entrants as of May 1, 2014

Eligibility: Age 21, one year of service.

Cash Balance Account: Sum of beginning account balance (if any) at January 1, 1998,

plus sum of annual Retirement Credits, plus sum of annual
Interest Credits, less any payments from the account.

Retirement Credits: At the end of each plan year, participants shall receive
Retirement Credits based on length of service, as follows:

Years of Service Percentage of Compensation

0-4.99 3.00%
5-9.99 4.00%
10-14.99 5.00%
15-19.99 6.00%
20-24.99 8.00%
25 or more 10.00%
Interest Credits: Product of the Cash Balance Account as of first day of plan year

times Interest Credit Percentage. The Interest Credit
Percentage is the greater of (i) the yield on 10-year treasury
bonds for December preceding the plan year and (ii) 4.50%.

Compensation: Total annual compensation, including deferrals under Code
Sections 125, 401(k), 403(b), 408(k), or 132(f), but excluding
reimbursements, fringe benefits, and taxable value of group
term life insurance.

Normal Retirement: Age 65

Early Retirement: Age 55
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Schedule SB, Part V — Summary of Plan Provisions (continued)

Early or Normal The cash balance account payable as an annuity or lump sum, as

Retirement Benefits: elected by the participant. Participants who separated from
service prior to January 1, 1998 are not eligible to receive lump
sums.

Delayed Retirement: Delayed retirees will continue to receive allocations until actual

retirement. Benefit at retirement will not be less than actuarial
equivalent of normal retirement benefit.

Vesting: Three-year cliff

Termination Benefits: If a vested participant terminates before his earliest retirement
date, he may receive the cash balance account as a lump sum or
as the normal form of annuity. No other annuity forms are
available until early retirement date. If the lump sum is $1,000
or less, the participant will be paid a lump sum without his
consent. No benefits are payable to a participant who
separated from service prior to January 1, 1998 until early or
normal retirement.

Disability Benefits: No disability benefits are provided under the plan. Disabled
participants are treated the same as terminated participants.

Death Benefits: Lump sum or life annuity payable to surviving spouse of married
participant. Lump sum payable to beneficiary of unmarried
participant. Surviving spouses of pre-1998 terminees who are
married shall receive a life annuity. No death benefits for
participants who are not vested or for unmarried pre-1998

terminees.
Grandfathered Accrued Generally, the accrued benefit as of December 31, 1997. The
Benefit: Grandfathered Accrued Benefit shall not be less than the

greater of the accrued benefit as of June 20, 1995 and the
accrued benefit as of March 15, 1999, with benefits in both
cases based on the terms of the plan in effect prior to the
amendment made on the date in question.




M&F Bancorp, Inc. Cash Balance Plan
Attachment to 2024 Schedule SB

EIN: 56-1980549 PN: 001
Plan Year End: December 31, 2024

Schedule SB, Part V — Summary of Plan Provisions (continued)

Grandfathering Rules:

Normal Form of Benefit:

Optional Forms:

Actuarial Equivalence:

A participant’s benefit shall be at least as great as his
Grandfathered Accrued Benefit. The excess of the
grandfathered benefit over the regular benefit shall be paid in
an annuity if the excess represents more than $100 of annuity,
or in the same form as the regular benefit if the excess
represents $100 of annuity or less.

The grandfathered benefit shall be reduced by 1/180 for the
first 60 months and 1/360 for each of the next 60 months that a
participant age 55 or older elects early payment. If the
participant is age 55 and has at least 30 years of service, the
grandfathered benefit shall not be reduced for early
commencement.

Life annuity for unmarried participants, 50% joint and survivor
annuity for married participants.

Life annuity, joint and survivor annuity (50%, 66%%, 75%
(QOSA), 100%), life annuity with 10 years certain, lump sum (if
termination occurred on or after January 1, 1998).

To convert account balance to single life annuity: Mortality:
Applicable 417(e)(3) table for plan year. Interest: three
segment rates for lump sums from October preceding plan year.

To convert single life annuity to another form of payment:
1984 Unisex Pension Mortality Table, 5% interest.




