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Item 8.01

Other Events

As previously reported, on April 24, 2019, Pioneer Bancorp, Inc. (the “Company”) entered into a stock purchase
agreement (as amended, the “Stock Purchase Agreement”) with Jaeger & Flynn Associates, Inc., a New York insurance agency
(“JFA”), a provider of employee benefits products and services, commercial and personal insurance products and human
resources consulting services. The parties amended the Stock Purchase Agreement on February 7, 2020 to, among other things,
extend the time in which to satisfy the conditions to closing.
Pursuant to the Stock Purchase Agreement, the Company was to acquire 100% of the outstanding shares of capital stock
of JFA, with JFA becoming a wholly owned subsidiary of the Company in exchange for an aggregate purchase price of $12.75
million. The purchase price was to be paid $3.75 million at closing (as adjusted for indebtedness and any working capital
deficiency) with the remainder paid in $3.0 million installments (each an “installment payment”) following the first, second and third
anniversaries of the closing (each a “performance period”). Each installment payment was to be subject to a downward
adjustment if JFA failed to achieve certain earnings before interest, taxes, depreciation and amortization (“EBITDA”) targets or
organic revenue growth targets for any performance period, and potential upward adjustments if JFA exceeded such EBITDA
targets and met or exceeded organic revenue growth targets for the applicable performance period.
The Stock Purchase Agreement permitted JFA to terminate the Stock Purchase Agreement upon enumerated events. On
March 27, 2020, on account of, among other things, the financial impact of the COVID-19 pandemic on the marketplace, the
Stock Purchase Agreement was terminated in accordance with its terms. No termination fee is required to be paid by JFA or the
Company in connection with the termination of the Stock Purchase Agreement.
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