
UNITED STATES SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

FORM 10-K/A
(Amendment No. 1)

(Mark One)
☑ ANNUAL REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT OF 1934

For the fiscal year ended December 31, 2024
OR

☐

TRANSITION REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT OF 1934 For the transition
period from     to      

Commission file number: 001-41384

HANOVER BANCORP, INC.
(Exact name of registrant as specified in its charter)

New York      81-3324480
(State or other jurisdiction of incorporation or organization) (I.R.S. Employer Identification No.)

80 East Jericho Turnpike, Mineola, New York 11501
(Address of principal executive offices) (Zip Code)

(516) 548-8500
(Registrant’s telephone number, including area code)

SECURITIES REGISTERED PURSUANT TO SECTION 12(b) OF THE ACT:
Title of each class Trading symbol Name of each exchange on which registered

Common stock HNVR NASDAQ

SECURITIES REGISTERED PURSUANT TO SECTION 12(g) OF THE ACT: None

Indicate by check mark if the registrant is a well-known seasoned issuer, as defined in Rule 405 of the Securities Act. Yes ☐ No ☒

Indicate by check mark if the registrant is not required to file reports pursuant to Section 13 or Section 15(d) of the Act. Yes ☐ No ☒
Indicate by check mark whether the registrant (1)  has filed all reports required to be filed by Section  13 or 15(d)  of the Securities Exchange Act of 1934 during the
preceding 12 months (or for such shorter period that the registrant was required to file such reports), and (2) has been subject to such filing requirements for the past
90 days. Yes ☒  No ☐

Indicate by check mark whether the registrant has submitted electronically every Interactive Data File required to be submitted pursuant to Rule 405 of Regulation S-T (§
232.405 of this chapter) during the preceding 12 months (or for such shorter period that the registrant was required to submit such files). Yes ☒  No ☐
Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer, a smaller reporting company or emerging growth
company. See the definitions of “large accelerated filer,” “accelerated filer,” “smaller reporting company” and “emerging growth company” in Rule 12b-2 of the Exchange
Act.

Large accelerated filer ☐      Accelerated filer ☒
Non-accelerated filer ☐ Smaller reporting company ☒

Emerging growth company ☒

If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition period for complying with any new or revised
financial accounting standards provided pursuant to Section 13(a) of the Exchange Act. ☐
Indicate by check mark whether the registrant has filed a report on and attestation to its management’s assessment of the effectiveness of its internal controls over financial
reporting under Section 404(b) of the Sarbanes-Oxley Act (15 U.S.C. 7262(b)) by the registered public accounting firm that prepared or issued its audit report. ☐
If securities are registered pursuant to Section 12(b) of the Act, indicate by check mark whether the financial statements of the registrant included in the filing reflect the
correction of an error to previously issued financial statements. ☐

Indicate by check mark whether any of those error corrections are restatements that required a recovery analysis of incentive-based compensation received by any of the
registrant’s executive officers during the relevant recovery period pursuant to §240.10D-1(b). ☐

Indicate by check mark whether the registrant is a shell company (as defined in Rule 12b-2 of the Act). Yes ☐ No ☒
The aggregate market value of the voting and non-voting common stock held by non-affiliates of the registrant, computed by reference to the closing price of the common
stock of $16.50 as of June 30, 2024 was $91.3 million.
As of March 7, 2025, the registrant had 7,200,883 shares of common stock outstanding.

DOCUMENTS INCORPORATED BY REFERENCE
Portions of the definitive Proxy Statement for the Registrant’s 2025 Annual Meeting of Shareholders are incorporated by reference in Part III.



2

EXPLANATORY NOTE

Hanover Bancorp, Inc. (the “Company”) is filing this Amendment No.  1 on  Form  10-K/A  (“Amendment”)  to
amend its Annual Report on Form 10-K for the year ended December 31, 2024 (the “Form 10-K”), which was originally
filed with the Securities and Exchange Commission on March 14, 2025. The purpose of this Amendment is to file Exhibits
10.13 and 10.14, which were inadvertently omitted from the originally filed Form 10-K.

This Amendment speaks as of the original filing date and does not reflect events occurring after the filing of
the Form 10-K or modify or update disclosures that may be affected by subsequent events. No revisions are being made to
the Company’s financial statements or any other disclosure contained in the Form 10-K. Our independent registered public
accounting firm is Crowe LLP, Livingston, New Jersey, Auditor Firm ID: 173.

This Amendment is an exhibit-only filing. Except for the inclusion of Exhibits 10.13 and 10.14, this Amendment
does not otherwise update any exhibits as originally filed or previously amended.

In addition, as required by Rule 12b-15 under the Securities Exchange Act of 1934, as amended (the “Exchange
Act”), new certifications by the Company’s principal executive officer and principal financial officer are filed herewith as
exhibits to this Amendment pursuant to Rule 13a-14(a) and 15d-14(a) of the Exchange Act. The Company is not including
certifications pursuant to Section 1350 of Chapter 63 of Title 18 of the United States Code (18 U.S.C. 1350) as no financial
statements are being filed with this Amendment.
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Item 15.  Exhibits and Financial Statement Schedules

(a) Financial Statements and Schedules:

The following documents are filed as part of this report:

1. Financial Statements:   The consolidated financial statements of the Company were previously submitted with the
original filing of this Form 10-K.

2. Financial Statement Schedules:  All schedules are omitted because they are not applicable or the required information is
shown in the financial statements or notes thereto.

3. Exhibits:  The documents listed in the Exhibit Index are incorporated by reference or are filed with this report, in each
case as indicated therein (numbered in accordance with Item 601 of Regulation S-K).

(b) Exhibits. The following is a list of Exhibits to this annual report.

Exhibit
No.      Description

3.1 Restated Certificate of Incorporation (incorporated by reference to Exhibit 3.1(i) to Registration
Statement on Form S-4 filed on January 20, 2021)

3.1(i) Certificate of Amendment to Certificate of Incorporation designation the of Series  A Convertible
Perpetual Preferred Stock filed with the New York Secretary of State on October 25, 2022 (incorporated
by reference to Exhibit 3.1 to the Registrant’s Current Report on Form 8-K filed on October 31, 2022
and Exhibit 3.1 to  the Registrant’s Current Report on Form 8-K filed on April 26, 2024)

3.1(ii) Bylaws (incorporated by reference to Exhibit 3.2 to the Registrant’s Current Report on Form 8-K filed
on December 22, 2023)

10.1 Second Amended and Restated Employment Agreement effective as of the 1st day of January, 2015, by
and between Michael P. Puorro and Hanover Community Bank (incorporated by reference to
Exhibit 10.1 to the Registrant’s Current Report on Form 8-K filed on July 30, 2021)

10.2 Amended and Restated Change in Control Agreement with Kevin Corbett (incorporated by reference to
Exhibit 10.3 to the Registrant’s Current Report on Form 8-K filed on July 30, 2021)

10.3 Hanover Community Bank 2013 Stock Option Plan (incorporated by reference to Exhibit 10.4 to
Registration Statement on Form S-4 filed on January 20, 2021)

10.4 Savoy Bank 2013 Stock Option Plan (incorporated by reference to Exhibit 4.2 to Form S-8 filed on
June 17, 2021)

10.5 Hanover Community Bank 2016 Stock Option Plan (incorporated by reference to Exhibit 10.6 to
Registration Statement on Form S-4 filed on January 20, 2021)

10.6 2018 Equity Compensation Plan (incorporated by reference to Exhibit 10.7 to Registration Statement on
Form S-4 filed on January 20, 2021)

10.7 Hanover Bancorp 2021 Equity Compensation Plan (incorporated by reference to Exhibit 10.5 to the
Registrant’s Current Report on Form 8- K filed on July 30, 2021)

10.8 Indenture between Hanover Bancorp, Inc. and U.S. Bank, National Association dated October 7, 2020
(incorporated by reference from Exhibit 10.8 to Registration Statement on Form S-4 filed on January 20,
2021)

10.9 First Supplemental Indenture between Hanover Bancorp, Inc. and U.S. Bank National Association dated
October 7, 2020 (incorporated by reference from Exhibit 10.9 to Registration Statement on Form S-4
filed on January 20, 2021)

https://www.sec.gov/Archives/edgar/data/1828588/000110465921005873/tm2037794d1_ex3-1.htm
https://www.sec.gov/Archives/edgar/data/1828588/000110465922113019/tm2229211d1_ex3-1.htm
https://www.sec.gov/Archives/edgar/data/1828588/000155837024005831/hnvr-20240425xex3d1.htm
https://www.sec.gov/Archives/edgar/data/1828588/000155837023019977/hnvr-20231220xex3d2.htm
https://www.sec.gov/Archives/edgar/data/1828588/000110465921098207/tm2123687d1_ex10-1.htm
https://www.sec.gov/Archives/edgar/data/1828588/000110465921098207/tm2123687d1_ex10-3.htm
https://www.sec.gov/Archives/edgar/data/1828588/000110465921005873/tm2037794d1_ex10-4.htm
https://www.sec.gov/Archives/edgar/data/1828588/000114036121021383/brhc10025964_ex4-2.htm
https://www.sec.gov/Archives/edgar/data/1828588/000110465921005873/tm2037794d1_ex10-6.htm
https://www.sec.gov/Archives/edgar/data/1828588/000110465921005873/tm2037794d1_ex10-7.htm
https://www.sec.gov/Archives/edgar/data/1828588/000110465921098207/tm2123687d1_ex10-5.htm
https://www.sec.gov/Archives/edgar/data/1828588/000110465921005873/tm2037794d1_ex10-8.htm
https://www.sec.gov/Archives/edgar/data/1828588/000110465921005873/tm2037794d1_ex10-9.htm
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10.10 Second Amended and Restated Employment Agreement with McClelland Wilcox (incorporated by
reference to Exhibit 10.1 to the Registrant’s Current Report on Form 8-K filed on April 27, 2023)

10.11 Employment Agreement with Lance P. Burke dated as of July 18, 2024 (incorporated by reference to
Exhibit 10.1 to the Registrant’s Current Report on Form 8-K filed on July 22, 2024)

10.12 Exchange Agreement with Castle Creek Capital Partners VIII, L.P. dated April 25, 2024 (incorporated
by reference from Exhibit 10.1 to the Registrant’s Current Report on Form 8-K filed on April 26, 2024)

10.13 Change in Control Agreement with Joseph Burns (filed herewith)
10.14 Form of Change in Control Agreement with Lisa DiIorio (incorporated by reference from Exhibit 10.3

to the Registrant’s Registration Statement on Form S-4 filed on January 20, 2021)
19 # Insider Trading Policy
21.1 Subsidiaries (incorporated by reference to Exhibit 21.1 to Registration Statement on Form S-4 filed on

January 20, 2021)
23.1 # Consent of Crowe LLP
31.1 # Certification of the Chief Executive Officer pursuant to section 302 of the Sarbanes-Oxley Act of 2002
31.2 # Certification of the Chief Financial Officer pursuant to section 302 of the Sarbanes-Oxley Act of 2002
32.1 * Section 1350 Certification of Chief Executive Officer in accordance with Section 906 of the Sarbanes-

Oxley Act of 2002
32.2 * Section 1350 Certification of Chief Financial Officer in accordance with Section 906 of the Sarbanes-

Oxley Act of 2002
97 Compensation Recoupment Policy (incorporated by reference to Exhibit 97 to the Registrant’s Annual

Report on Form 10-K filed on December 21, 2023)
101.INS XBRL Instance Document
101.SCH XBRL Taxonomy Extension Schema Document
101.CAL XBRL Taxonomy Extension Calculation Linkbase Document
101.LAB XBRL Taxonomy Extension Labels Linkbase Document
101.PRE XBRL Taxonomy Extension Presentation Linkbase Document
101.DEF XBRL Taxonomy Extension Definitions Linkbase Document
104 Cover Page Interactive Data File (filed herewith)

#   Previously furnished with the Registrant’s Annual Report on Form  10-K filed with the Securities and Exchange
Commission on March 14, 2025.

*   Previously furnished with the Registrant’s Annual Report on Form  10-K filed with the Securities and Exchange
Commission on March 14, 2025. The information in this exhibit is deemed furnished and not filed with the Securities and
Exchange Commission and is not to be incorporated by reference into any filing of the Registrant under the Securities Act
of 1933, as amended, or the Securities Exchange Act of 1934, as amended, whether made before or after the hereof,
irrespective of any general incorporation language contained in such filing.

https://www.sec.gov/Archives/edgar/data/1828588/000155837023007096/hnvr-20230426xex10d1.htm
https://www.sec.gov/Archives/edgar/data/1828588/000155837024009926/hnvr-20240718xex10d1.htm
https://www.sec.gov/Archives/edgar/data/1828588/000155837024005831/hnvr-20240425xex10d1.htm
https://www.sec.gov/Archives/edgar/data/1828588/000110465921005873/tm2037794d1_ex10-3.htm
https://www.sec.gov/Archives/edgar/data/1828588/000155837025003018/hnvr-20241231xex19.htm
https://www.sec.gov/Archives/edgar/data/1828588/000110465921005873/tm2037794d1_ex21.htm
https://www.sec.gov/Archives/edgar/data/1828588/000155837025003018/hnvr-20241231xex23d1.htm
https://www.sec.gov/Archives/edgar/data/1828588/000155837025003018/hnvr-20241231xex31d1.htm
https://www.sec.gov/Archives/edgar/data/1828588/000155837025003018/hnvr-20241231xex31d2.htm
https://www.sec.gov/Archives/edgar/data/1828588/000155837025003018/hnvr-20241231xex32d1.htm
https://www.sec.gov/Archives/edgar/data/1828588/000155837025003018/hnvr-20241231xex32d2.htm
https://www.sec.gov/Archives/edgar/data/1828588/000155837023019964/hnvr-20230930xex97.htm
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SIGNATURES

Pursuant to the requirements of Section 13 or 15(d) of the Securities Exchange Act of 1934, the registrant has duly
caused this Amendment No. 1 to its Annual Report on Form 10-K to be signed on its behalf by the undersigned, thereunto
duly authorized.

HANOVER BANCORP, INC.
Registrant

Date: March 25, 2025 By: /s/ Lance P. Burke
Lance P. Burke
Executive Vice President and Chief Financial Officer



Exhibit 10.13

CHANGE IN CONTROL AGREEMENT
CHANGE IN CONTROL AGREEMENT (this “Agreement”) made as of this 20th day of December, 2023, by

and between HANOVER COMMUNITY BANK, a New York state commercial bank with its principal place of
business located at 80 East Jericho Turnpike, Mineola, NY 11501, (the "Employer"), and JOSEPH BURNS, an
individual residing at 63 Dogwood Avenue, Malverne, NY 11565 ("Employee").

W I T N E S S E T H:
WHEREAS, Employer currently employs Employee, and wishes to ensure it receives the benefit of

Employee’s full effort and skill regardless of any strategic changes the Employer may consider;

NOW, THEREFORE, in consideration of the mutual promises and undertakings herein contained, the
parties hereto, intending to be legally bound, agree as follows:

1. Change in Control.

(a) Upon the occurrence of a Change in Control (as herein defined), Employee shall be entitled
to receive the payments provided for under paragraph (c) hereof.

(b) A "Change in Control" shall mean:
(i) a reorganization, merger, consolidation or sale of all or substantially all of the

assets of the Company, or a similar transaction, in any case in which the holders of
the voting stock of the Company prior to such transaction do not hold a majority of
the voting power of the resulting entity; or

(ii) individuals who constitute the Incumbent Board (as herein defined) of the
Company cease for any reason to constitute a majority thereof.  

For these purposes, “Company”  shall mean Hanover Bancorp, Inc., the parent corporation of the Employer,
and "Incumbent Board" means the Board of Directors of the Company as of the date hereof, provided that any person
becoming a director subsequent to the date hereof whose election was approved by a voting of at least three-quarters of
the directors comprising the Incumbent Board, or whose nomination for election by members or stockholders was
approved by the same nominating committee serving under an Incumbent Board, shall be considered as though he
were a member of the Incumbent Board.

(c) In the event the conditions of Section (a) above are satisfied, Employee shall be entitled to
receive a lump sum payment equal to one (1) times the sum of (i) Employee’s then current annual Base Salary, and (ii)
the highest cash bonus payment paid to Employee over the past three years; provided, however, that in the event any
payments provided for hereunder, when combined with any other payments due to Employee under any other
agreement or benefit plan of Employer contingent upon a   Change in Control, constitute an "excess parachute
payment" under Section 280G of the Internal Revenue Code of 1986, as amended or any successor thereto, then in
order to avoid such a result the benefits provided for hereunder (or, at the option of Employee, any other agreement,
plan or program providing for payments contingent upon a Change in Control) will be reduced, if necessary, to an
amount which is One Dollar ($1.00) less than an amount equal to three (3) times Employee's "base amount" as
determined in accordance with such Section 280G.  In addition to the foregoing, Employee shall be entitled to receive
from Employer, or its successor, hospital, health, medical and life insurance on the terms and at the cost to Employee
as Employee was receiving such benefits upon the date of his termination.  Employer's obligation to continue such
insurance benefits will be for a period of one (1) year from the effective date of the Change in Control.

(d) All payments and benefits under paragraph (c) above shall be contingent upon Employee
executing a general release of claims in favor of the Employer, its subsidiaries and affiliates, and their respective
officers, directors, shareholders, partners, members, managers, agents or employees, which release shall be provided to
the Employee within five (5)  business days following the Change in Control, and which must be executed by the
Employee and become effective within thirty (30) days thereafter. Payments under paragraph (c) that are contingent



upon such release shall, subject to Section 14, commence within ten (10) days after such release becomes effective;
provided, however, that if the Change in Control occurs on or after November 15 of a calendar year, then payments
shall, subject to the effectiveness of such release and Section 14, commence on the first business day of the following
calendar year.

2. No Guaranty of Employment.   Nothing in this Agreement shall be construed as guarantying the
employment of the Employee.  Employee shall remain an “employee at will” of Employer at all time during the term
of this Agreement.

3. Notices. Any and all notices, demands or requests required or permitted to be given under this
Agreement shall be given in writing and sent, (i) by registered or certified U.S. mail, return receipt requested, (ii) by
hand, (iii) by overnight courier or (iv) by telecopier addressed to the parties hereto at their addresses set forth above or
such other addresses as they may from time-to-time designate by written notice, given in accordance with the terms of
this Section, together with copies thereof as follows:

In the case of Employee, to the address set forth on the first page hereof or to such other address as
Employee shall provide in writing to the Employer for the provision of notices hereunder.

In the case of Employer, to the address set forth on the first page hereof with a copy to:

Windels Marx Lane & Mittendorf, LLP
120 Albany Street Plaza, 6th Floor
New Brunswick, New Jersey 08901
Telecopier No. (732) 846-8877
Attention: Robert A. Schwartz

Notice given as provided in this Section shall be deemed effective: (i) on the date hand delivered, (ii) on the
first business day following the sending thereof by overnight courier, (iii) on the seventh calendar day (or, if it is not a
business day, then the next succeeding business day thereafter) after the depositing thereof into the exclusive custody
of the U.S. Postal Service or (iv) on the date telecopied.

4. Term.  Unless extended by mutual agreement, this Agreement shall have a term of three (3)  years
from the date hereof; provided, however, that in the event the term of this Agreement would terminate at any time after
the Employer has engaged in substantive negotiations regarding a transaction which would lead to a Change in
Control, this Agreement shall continue to remain in full force in effect until the earlier to occur of (i) the effectuation
of the Change in Control or (ii) the termination of the negotiations for the proposed transaction which would have
resulted in the Change in Control; further provided, however, that unless either party shall give written notice of its
intention not to renew this Agreement at least one hundred and eighty (180) days prior to the end of the term of this
Agreement (as it may be extended), this Agreement shall renew for an additional one (1) year term upon the
conclusion of each term.

5. Non-Solicitation.  During the period Employee is performing services for the Employer and for a
period of one (1) year following the termination of the Employee's services for the Employer for any reason, the
Employee agrees that the Employee will not, directly or indirectly, for the Employee's benefit or for the benefit of any
other person, firm or entity, do any of the following:

(a) solicit or attempt to solicit from (i) any customer that Employee serviced or learned of while in the
employ of the Employer ("Customer"), (ii) referral sources or prospective referral sources which are
actively being sought by Employer at the time of Employee’s termination (a “Referral Source”), or
(iii) any potential customer of the Employer which has been the subject of a known written or oral
bid, offer or proposal by the Employer, or of substantial preparation with a view to making such a
bid, proposal or offer, within twelve months prior to such Employee's termination ("Potential
Customer"), business of a similar nature or related to the business of the Employer;

 (b) accept any business from, or perform any work or services for, any Customer, Referral Source or
Potential Customer, which business, work or services is similar to the business of the Employer;



(c) cause or induce or attempt to cause or induce any Customer, Referral Source, Potential Customer,
licensor, supplier or vendor of the Employer to reduce or sever its affiliation with the Employer;

(d) solicit the employment or services of, or hire or engage, or assist anyone else to hire or engage, any
person who was known to be employed or engaged by or was a known employee of or consultant to
the Employer upon the termination of the Employee's services to the Employer, or within twelve
months prior thereto; or

(e) otherwise interfere with the business or accounts of the Employer.
For purposes hereof, "solicitation" shall include directly or indirectly initiating any contact or communication of any
kind whatsoever for purposes of inviting, encouraging or requesting such Customer, Referral Source, Potential
Customer, licensor, supplier, vendor, employee or consultant to materially alter its business relationship, or engage in
business, with the Employee or any person, firm or entity other than the Employer.

6. Confidential Information.

(a) As used herein, "Confidential Information" means any confidential or proprietary information
relating to the Employer and its affiliates including, without limitation, the identity of the Employer's customers, the
identity of representatives of customers with whom the Employer has dealt, the kinds of services provided by the
Employer to customers, the manner in which such services are performed or offered to be performed, the service needs
of actual or prospective customers, customer preferences and policies, pricing information, business and marketing
plans, financial information, budgets, compensation or personnel records, information concerning the creation,
acquisition or disposition of products and services, vendors, software, data processing programs, databases, customer
maintenance listings, computer software applications, research and development data, know-how, and other trade
secrets.

Notwithstanding the above, Confidential Information does not include information which: (i) is or becomes
public knowledge without breach of this Agreement; or (ii) is received by Employee from a third party without any
violation of any obligation of confidentiality and without confidentiality restrictions; provided, however, that nothing
in this Agreement shall prevent the Employee from participating in or disclosing documents or information in
connection with any judicial or administrative investigation, inquiry or proceeding to the extent that such participation
or disclosure is required under applicable law; provided further, however, that the Employee will provide the Employer
with prompt notice of such request so that the Employer may seek (with the cooperation of the Employee, if so
requested by the Employer), a protective order or other appropriate remedy and/or waiver in writing of compliance
with the provisions of this Agreement. If a particular portion or aspect of Confidential Information becomes subject to
any of the foregoing exceptions, all other portions or aspects of such information shall remain subject to all of the
provisions of this Agreement. In addition, notwithstanding anything to the contrary in this Agreement or otherwise,
nothing shall limit the Employee’s rights under applicable law to provide truthful information to any governmental
entity or to file a charge, claim or compliant with or participate in an investigation conducted by any governmental
entity, and to receive any monetary award for filing any such charge, claim of complaint.

(b) At all times, both during the period of Employee's services for the Employer and after termination of
Employee's services, the Employee will keep in strictest confidence and trust all Confidential Information and the
Employee will not directly or indirectly use or disclose to any third-party any Confidential Information, except as may
be necessary in the ordinary course of performing the Employee’s duties for the Employer, or disclose any
Confidential Information, or permit or encourage any other person or entity to do so, without the prior written consent
of the Employer except as may be necessary in the ordinary course of performing the Employee's duties for the
Employer.

(c) The Employee agrees to return promptly all Confidential Information in tangible form, including,
without limitation, all photocopies, extracts and summaries thereof, and any such information stored electronically on
tapes, computer disks, mobile or remote computers (including personal digital assistants) or in any other manner to the
Employer at any time that the Employer makes such a request and automatically, without request, within five days
after the termination of the Employee's performance of services for the Employer for any reason.



7. Assignability.   The services of the Employee hereunder are personal in nature, and neither this
Agreement nor the rights or obligations of Employee hereunder may be assigned, whether by operation of law or
otherwise.  This Agreement shall be binding upon, and inure to the benefit of, Employer and its successors and assigns.
  This Agreement shall inure to the benefit of the Employee's heirs, executors, administrators and other legal
representatives.

8. Waiver.  The waiver by Employer or the Employee of a breach of any provision of this Agreement
by the other shall not operate or be construed as a waiver of any subsequent or other breach hereof.

9. Applicable Law.  This Agreement shall be governed by and construed in accordance with the laws of
the State of New York without giving effect to principles of conflict of laws.

10. Entire Agreement.  This Agreement contains the entire agreement of the parties hereto with respect
to the subject matter hereof and may not be amended, waived, changed, modified or discharged, except by an
agreement in writing signed by the parties hereto.

11. Counterparts.  This Agreement may be executed in two or more counterparts, each of which shall be
deemed an original but all of which taken together shall constitute one and the same instrument.

12.  Amendment.   This Agreement may be modified or amended only by an amendment in writing
signed by both parties.

13.  Severability.   If any provision of this Agreement shall be held invalid or unenforceable, such
invalidity or unenforceability shall attach only to such provision, only to the extent it is invalid or unenforceable, and
shall not in any manner affect or render invalid or unenforceable any other severable provision of this Agreement, and
this Agreement shall be carried out as if any such invalid or unenforceable provision were not contained herein.

14.  Section Headings.   The headings contained in this Agreement are solely for convenience of
reference and shall be given no effect in the construction or interpretation of this Agreement.

15. Section  409A. This Agreement shall be interpreted to avoid any penalty sanctions under
Section  409A of the Code (“Section 409A”) and regulations promulgated thereunder. Notwithstanding anything
contained herein to the contrary, the Employee shall not be considered to have terminated employment with the
Employer unless Employee would be considered to have incurred a “termination of employment” from the Employer
within the meaning of Treasury Regulation §1.409A-1(h)(1)(ii). For purposes of Section 409A, each payment made
under this Agreement shall be treated as a separate payment. In no event may the Employee, directly or indirectly,
designate the calendar year of payment. Notwithstanding the foregoing, if necessary to comply with the restriction in
Section  409A(a)(2)(B) of the Code concerning payments to “specified employees”, any payment as a result of the
termination of the Employee’s employment that would otherwise be due hereunder within six months after such
termination of employment shall nonetheless be delayed until the first business day of the seventh month following the
Employee’s date of termination and the first such payment shall include the cumulative amount of any payments that
would have been paid prior to such date if not for such restriction.

16. Arbitration.  Any dispute or controversy arising under this Agreement shall be settled exclusively by
binding arbitration, as an alternative to civil litigation and without any trial by jury to resolve such claims, conducted
by a single arbitrator, mutually acceptable to the Employer and the Employee, sitting in New York County, New York,
unless otherwise mutually agreed by the Employer and the Employee, in accordance with the rules of the American
Arbitration Association’s National Rules for the Resolution of Employment Disputes then in effect. Judgment may be
entered on the arbitrator’s award in any court having jurisdiction. Notwithstanding the forgoing, the parties to this
Agreement may seek equitable relief in any court or competent jurisdiction for a matter in the nature of, but not limited
to, restraining orders or injunctions.    

17. Clawback. With regard to any payment made hereunder, Employer or its successors retains the legal
right to demand the return of any payment made should Employer or its successors later obtain information indicating
that the Employee has committed, is substantially responsible for, or has violated, the respective acts or omissions,
conditions, or offenses outlined under the FDIC's regulations at 12 C.F.R. 359.4(a)(4).



IN WITNESS WHEREOF, the parties hereto have executed this Agreement under their
respective hands and seals as of the day and year first above written.

ATTEST: HANOVER COMMUNITY BANK

/s/ Michael P. Puorro
___________________________  By: ________________________________

Michael P. Puorro
Chairman & CEO

WITNESS: EMPLOYEE:

/s/ Joseph Burns
___________________________ ____________________________________

Name: Joseph Burns
Title: Executive Vice President

Chief Lending Officer


