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Board of Directors

Dearborn Savings Association, F.A.
118 Walnut Street

Lawrenceburg, Indiana 47025

To the Board:

We hereby submit an independent appraisal of the pro forma market value of the to-be-issued stock
of DSA Financial Corporation ("Corporation"), which is the mid-tier holding company of Dearborn
Savings Association, F.A., Lawrenceburg, Indiana ("Dearbormn" or the "Association"). The
Corporation is the new name of Dearborn Financial Corporation. Dearborn Financial is a subsidiary
of Dearborn Mutual Holding Company. Such stock is to be issued in connection with the application
to complete a second stage conversion and convert to aregular stock holding company with the name
DSA Financial Corporation. This appraisal was prepared and provided to the Association in

accordance with the appraisal requirements and regulations of the Office of Thrift Supervision of
the United States Department of the Treasury.

Keller & Company, Inc. is an independent, financial institution consulting firm that serves both thrift
institutions and banks. The firm is a full-service consulting organization, as described in more detail
in Exhibit A, specializing in market studies, business and strategic plans, stock valuations,
conversion and reorganization appraisals, and fairness opinions for thrift institutions and banks. The
firm has affirmed its independence in this transaction with the preparation of its Affidavit of
Independence, a copy of which is included as Exhibit C.

Our appraisal is based on the assumption that the data provided to us by Dearborn and the material
provided by the independent auditor, Grant Thornton, LLP, Cincinnati, Ohio, are both accurate and
complete. We did not verify the financial statements provided to us, nor did we conduct independent
valuations of the Association's assets and liabilities. We have also used information from other
public sources, but we cannot assure the accuracy of such material.

In the preparation of this appraisal, we held discussions with the management of Dearborn, with the
law firm of Luse Goreman Pomerenk & Schick, P.C., Washington, D.C., the Association's
conversion counsel, and with Grant Thornton, LLP. Further, we viewed the Association's local
economy and primary market area.
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This valuation must not be considered to be a recommendation as to the purchase of stock in the
Corporation, and we can provide no guarantee or assurance that any person who purchases shares
of the Corporation's stock in this reorganization and public offering will be able to later sell such
shares at a price equivalent to the price designated in this appraisal.

Our valuation will be updated as required and will give consideration to any new developments in
the Association's operation that have an impact on operations or financial condition. Further, we will
give consideration to any changes in general market conditions and to specific changes in the market
for publicly-traded thrift institutions. Based on the material impact of any such changes on the pro
forma market value of the Corporation as determined by this firm, we will make necessary
adjustments to the Corporation's appraised value in such appraisal update.

It is our opinion that as of February 27, 2004, the pro forma market value or appraised value of the
Corporation is $14,000,000 at the midpoint, with a second stage offering level of $7,224,000 or
722,400 shares at $10 per share, representing 51.60 percent of the total valuation. The pro forma
valuation range of the Corporation is from a minimum of $11,900,000 to a maximum of
$16,100,000, with a maximum, as adjusted, of $18,515,000, representing offering levels of
$6,140,400 at the minimum to a maximum of $8,307,600, with a maximum, as adjusted, of
$9,553,740, representing 614,040 shares, 830,760 shares and 955,374 shares at $10 per share at the
minimum, maximum, and maximum, as adjusted, respectively.

The pro forma appraised value of DSA Financial Corporation as of February 27, 2004, is
$14,000,000 at the midpoint.

Very truly yours,

KELLER & COMPANY, INC.

P
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INTRODUCTION

Keller & Company, Inc. is an independent appraisal firm for financial institutions, and
has prepared this Conversion Appraisal Report ("Report") which provides the pro forma market
value of the to-be-issued common stock of DSA Financial Corporation (the "Corporation”), a
Delaware corporation, in connection with the conversion of Dearborn Mutual Holding
Company from the mutual to the stock form of organization. The shares of common stock to
be issued represent the ownership interest in Dearbom Financial Corporation, which was
formed in April 1999 as a mid-tier holding company, owned by Dearborn Mutual Holding
Company. Dearbom Financial Corporation is a subsidiary of Dearborn Mutual Holding
Company, which currently has a majority ownership interest in Dearbormn Financial
Corporation. Under the Plan of Conversion, Dearborn Mutual Holding Company will cease
to exist, with Dearborn Savings Association becoming a wholly-owned subsidiary of the
Corporation. The existing shares of stock in Dearborn Financial Corporation will be exchanged
for new shares of stock in the Corporation based on their current appraised value as determined

1n this Report.

The Application is being filed with the Office of Thrift Supervision ("OTS") of the
Department of the Treasury and the Securities and Exchange Commission ("SEC"). In
accordance with the conversion, there will be an issuance of 51.6 percent of the Corporation's
stock representing the ownership of Dearborn Mutual Holding Company in the Corporation.
Such Application for Conversion has been reviewed by us, including the Prospectus and related
documents, and discussed with the Association's management and the Association's conversion

counsel, Luse Gorman Pomerenk & Schick, P.C., Washington, D.C.

This conversion appraisal was prepared based on the guidelines provided by OTS
entitled "Guidelines for Appraisal Reports for the Valuation of Savings Institutions Converting
from the Mutual to Stock Form of Organization", in accordance with the OTS application
requirements of Regulation §563b and the OTS's Revised Guidelines for Appraisal Reports,
and represents a full appraisal report. The Report provides detailed exhibits based on the

Revised Guidelines and a discussion on each of the fourteen factors that need to be considered.




Introduction (cont.)

Our valuation will be updated in accordance with the Revised Guidelines and will consider any

changes in market conditions for thrift institutions.

The pro forma market value is defined as the price at which the stock of the Corporation
after conversion would change hands between a typical willing buyer and a typical willing
seller when the former is not under any compulsion to buy and the latter is not under any
compulsion to sell, and with both parties having reasonable knowledge of relevant facts in an
arm's-length transaction. The appraisal assumes the Association is a going concern and that the

shares issued by the Corporation in the conversion are sold in noncontrol blocks.

Inpreparing this conversion appraisal, we have reviewed the financial statements for the
five fiscal years ended June 30, 1999 through 2003 and for the six months ended December 31,
2003, and discussed them with Dearborn's management and with Dearborn's independent
auditors, Grant Thornton LLP, Cincinnati, Ohio. We have also discussed and reviewed with
management other financial matters and have reviewed internal projections. We have reviewed
the Corporation's preliminary Form SB-2 and the Association's preliminary Form AC and

discussed them with management and with the Association's conversion counsel.

We have visited Dearborn's home office and branch office and have traveled the
surrounding area. We have studied the economic and demographic characteristics of the
primary market area, and analyzed the Association's primary market area relative to Indiana,
Ohio and the United States. We have also examined the competitive market within which
Dearborn operates, giving consideration to the area's numerous financial institution offices,
mortgage banking offices, and credit union offices and other key market area characteristics,

both positive and negative.

We have given consideration to the market conditions for securities in general and for

publicly-traded thrift stocks in particular. We have examined the performance of selected




Introduction (cont.)

publicly-traded thrift institutions and compared the performance of Dearborn to those selected

institutions.

Our valuation is not intended to represent and must not be interpreted to be a
recommendation of any kind as to the desirability of purchasing the to-be-outstanding shares
of common stock of the Corporation. Giving consideration to the fact that this appraisal is
based on numerous factors that can change over time, we can provide no assurance that any
person who purchases the stock of the Corporation in this mutual-to-stock conversion will
subsequently be able to sell such shares at prices similar to the pro forma market value of the

Corporation as determined in this conversion appraisal.




L. DESCRIPTION OF DEARBORN SAVINGS ASSOCIATION, F.A.

GENERAL

Dearborn Savings Association, F.A., Lawrenceburg, Indiana, was organized in 1890 as
a state-chartered mutual savings and loan association and later converted to a federally-
chartered mutual savings and loan association with the name Dearborn Savings Association,
F.A. In October 1993, the Association formed its mutual holding company, Dearborn Mutual
Holding Company. Then in 1999, Dearbom formed its mid-tier holding company, DSA
Financial Corporation, becoming the subsidiary of the Corporation and completing a minority

stock offering.

Dearbomn conducts its business from its main office and branch office in Lawrenceburg,
Indiana, the county seat of Dearborn County. The Association currently has no plan to open
another branch or a new loan office in the area. The Association's primary retail market area
is comprised of Dearborn County and its extended lending market includes portions of the

surrounding counties.

Dearborn's deposits are insured up to applicable limits by the Federal Deposit Insurance
Corporation ("FDIC") in the Savings Association Insurance Fund ("SAIF"). The Association
is also subject to certain reserve requirements of the Board of Govemnors of the Federal Reserve
Bank (the "FRB"). Dearborn is a member of the Federal Home Loan Bank (the "FHLB") of
Cincinnati and is regulated by the OTS and by the FDIC. As of December 31, 2003, Dearbom
had assets of $78,820,000, deposits of $63,557,000, and equity of $9,091,000.

Dearborn is a community-oriented financial institution which has been principally
engaged in the business of serving the financial needs of the public in its local communities and
throughout its market area. Dearborn has been actively and consistently involved in the
origination of one-to four-family mortgage loans which represented 58.0 percent of its loan
portfolio at December 31, 2003, excluding an additional 8.2 percent of construction loans, and

a larger 62.3 percent of its loan portfolio at fiscal year end June 30, 2003. At December 31,




General (cont.)

2003, 70.6 percent of the Association's gross loans consisted of all types of residential real
estate loans, including residential construction loans, compared to a lower 73.6 percent at June
30, 2003, with the primary sources of funds being retail deposits from residents in its local
communities and moderate levels of FHLB advances. The Association is also an originator of
commercial real estate loans, construction loans, home equity and second mortgage loans,
commercial loans, and consumer loans. Consumer loans include loans on savings accounts,

automobile loans, mobile home loans and other secured and unsecured personal loans.

The Association had $12.8 million, or 16.2 percent of its assets in cash and investments
excluding FHLB stock. The Association had an additional $1.1 million, or 1.4 percent of its
assets in FHLB stock, with the combined total of investment securities, FHLB stock and cash
and cash equivalents being $13.9 million or 17.6 percent of assets. Deposits, FHLB advances
and equity have been the primary sources of funds for the Association's lending and investment

activities.

The Association's gross amount of stock to be sold in the second stage offering will be
$7,224,000 or 722,400 shares at $10 per share based on the midpoint of the appraised value
of $14.0 million, and representing 51.6 percent of the total value. The net conversion proceeds
will be $6.7 million reflecting conversion expenses of approximately $500,000. The actual
cash proceeds to the Association of $3.4 million will represent fifty percent of the net
conversion proceeds. The ESOP will represent 8.0 percent of the gross shares issued, or 57,792
shares at $10 per share, representing $577,920. The Association's net proceeds will be invested
in nonresidential real estate loans and possibly adjustable-rate mortgage loans and initially
invested in short term investments. The Association may also use the proceeds to expand
services, expand operations or acquire other financial service organizations, diversification into
other businesses, or for any other purposes authorized by law. The Corporation will use its
proceeds to fund the ESOP, to purchase short- and intermediate-term government or federal

agency securities or to invest in short-term deposits.




General (cont.)

Dearborn has seen a modest overall deposit decrease over the past eighteen months with
deposits decreasing 6.4 percent from June 30, 2002, to December 31, 2003, or an average of
4.3 percent per year. The Association has focused on increasing its commercial real estate loan
portfolio with a lesser increase in construction loans, offset by decreases in one- to four-family
loans and multi-family loans during the past eighteen months, monitoring its earnings and
strengthening its equity to assets ratio. Equity to assets increased from 9.76 percent of assets

at June 30, 2002, to 11.53 percent at December 31, 2003.

Dearborn's primary lending strategy has been to focus on the origination of both
adjustable-rate and fixed-rate, one-to four-family loans, commercial real estate loans,
construction loans, multi-family loans, commercial loans, and the origination of consumer loans
and home equity loans. The Association has also purchased participations in commercial real

estate loans in the past.

Dearborn's share of one- to four-family loans has decreased modestly from 64.0 percent
of gross loans at June 30, 2002, to 58.0 percent as of December 31, 2003. Construction loans
increased from 6.9 percent of gross loans at June 30, 2002, to §.2 percent at December 31,
2003. Commercial real estate loans increased from 19.1 percent to 26.5 percent from June 30,
2002, to December 31, 2003. Multi-family loans decreased from 6.3 percent at June 30, 2002,
to 4.3 percent at December 31, 2003. All types of mortgage loans as a group increased modestly
from 96.3 percent of gross loans at June 30, 2002, to 97.1 percent at December 31, 2003. The
increase in mortgage loans was offset by the Association's modest decrease in consumer and
commercial loans. The Association's share of consumer and commercial loans witnessed a
decrease in their share of loans from 3.7 percent at June 30, 2002, to 2.9 percent at December

31, 2003, due partially to a higher level of loan payoffs.

Management's internal strategy has also included continued emphasis on maintaining
an adequate and appropriate allowance for loan losses relative to loans and nonperforming

assets in recognition of the more stringent requirements within the industry to establish and




General (cont.)

maintain a higher level of general valuation allowances and also in recognition of the
Association's continued increase in lending, particularly construction loans, home equity loans,
nonresidential loans. At June 30, 2002, Dearborn had $359,000 in its loan loss allowance or
0.59 percent of gross loans, which decreased to $324,000 and represented a lesser 0.52 percent

of gross loans at December 31, 2003.

Interest income from loans and investments has been the primary basis of earnings with
the net interest margin being the key determinant of net earnings. With a dependence on net
interest margin for earnings, current management will focus on strengthening the Association's
net interest margin without undertaking excessive credit risk and will not pursue any significant

change in its interest rate risk position.

PERFORMANCE OVERVIEW

Dearborn's financial position for the two most recent fiscal yearsended June 30,2002 and
2003, and for the six months ended and at December 31, 2003, is highlighted through the use
of selected financial data in Exhibit 5. Dearborn has focused on maintaining its equity position,
controlling its overhead ratio, increasing its loan levels, decreasing its mortgage-backed
securities, and striving to strengthen its net interest margin. Dearbom has experienced a
moderate decrease in assets from June 30, 2002 to December 31, 2003, with a similar decrease
in deposits, and an increase in equity over the same period. Such decrease in assets was focused
on a decrease in mortgage-backed securities. Assets, loans and deposits have decreased each

period from June 30, 2002, to December 31, 2003.

Dearborn witnessed a total decrease in assets of $7.9 million or 9.1 percent for the period
of June 30, 2002, to December 31, 2003, representing an average annual decrease in assets of

6.1 percent. For the six months ended December 31, 2003, assets decreased $1.2 million or 1.5




Performance Overview (cont.)

percent, representing 3.0 percent on an annualized basis, compared to a larger $6.7 million or

7.7 percent in fiscal 2003.

The Association's net loan portfolio, including mortgage loans and non-mortgage loans,
increased from $60.5 million at June 30, 2002, to $62.0 million at December 31, 2003, and
represented a total increase of $1.6 million, or 2.6 percent. The average annual increase during
this period was 1.7 percent. This increase was primarily the result of a higher level of
commercial real estate loans. For the six months ended December 31, 2003, loans increased
$913,000 or 1.5 percent compared to an increase of $644,000 or 1.1 percent for the fiscal year
ended June 30, 2003.

Dearborn has pursued obtaining funds through deposits and has also made moderate use
of FHLB advances during the period of June 30, 2002, to December 31, 2003. The Association's
competitive rates for savings in its local market in conjunction with its focus on service have
been the sources and strategies for attracting retail deposits. Deposits decreased 6.0 percent
from June 30, 2002, to June 30, 2003, followed by a 0.4 percent increase in the six months
ended December 31, 2003, with an average annual rate of decrease of 4.3 percent from June 30,
2002, to December 31, 2003. The Association's decrease in deposits is primarily the result of
Dearborn's less aggressive pricing of deposits in excess of $100,000. The Association's level
of FHLB advances has decreased from $9.0 million at June 30, 2002, to $5.0 million at
December 31, 2003.

Dearborn has been able to increase its equity level and ratio each period from June 30,
2002, to December 31, 2003. At June 30, 2002, the Association had equity of $8.5 million
representing a 9.76 percent equity to assets ratio and then increasing to $8.9 million by June 30,
2003, and representing a 11.09 percent equity to assets ratio. At December 31, 2003, equity was
a higher $9.1 million and a higher 11.53 percent of assets. The moderate rise in the equity to
assets ratio from June 30, 2002, to December 31, 2003, is the result of the Association's steady

earnings performance enhanced by a moderate decrease in assets. Equity increased 7.5
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percent from June 30, 2002, to December 31, 2003, representing an average annual increase of

5.0 percent.

INCOME AND EXPENSE

Exhibit 6 presents selected operating data for Dearborn, reflecting the Association's
income and expense trends. This table provides key income and expense figures in dollars for

the fiscal years of 2002 and 2003 and for the six months ended December 31, 2003.

Dearborn has witnessed an overall decrease in its dollar level of interest income from
fiscal year ended June 30, 2002, to June 30, 2003, and for the six months ended December 31,
2003, annualized, due to the Association's decrease in yield on interest-earning assets, as aresult
of the decrease in interest rates. Interest income ranged from a high of $5.7 million in 2002 to
a low of $4.2 million for the six months ended Decémber 31, 2003, annualized. The declining
trend was due to decreases in interest income in each period. In fiscal year 2003, interest income
decreased $1,092,000 or 18.9 percent to $4.7 million. In the six months ended December 31,
2003, interest income decreased $462,000 or 9.9 percent to $4.2 million, annualized. The
overall decrease in interest income was due primarily to the Association's decrease in interest
rates in response to the lower interest rate environment and the Association's larger share of

adjustable-rate mortgage loans.

The Association's interest expense experienced a similar trend with decreases in the fiscal
year 2003 and the six months ended December 31, 2003. Interest expense decreased $1,248,000
or 35.0 percent, from 2002 to 2003, compared to a smaller dollar decrease in interest income of
$1,092,000 or 18.9 percent, for the same time period. Interest expense then decreased $530,000
or 22.9 percent from fiscal year 2003 to the calendar year 2003, compared to a decrease in
interest income of $325,000 or 7.0 percent. From fiscal year 2002 to calendar year 2003, interest

expense decreased $1,778,000 or 49.9 percent compared to a smaller dollar decrease in interest




Income and Expense (cont.)

income of $1,417,000 or 24.6 percent. Such decrease in interest income, recognizing the
decrease in interest expense, resulted in a moderate doliar increase in annual net interest income
of $156,000 or 7.1 percent for the fiscal year ended June 30, 2003, and a rise in net interest
margin. Net interest income increased $205,000 or 8.7 percent in calendar year 2003 to its
highest level of $2,564,000 in calendar year 2003, and $2,544,000, based on the six months

ended December 31, 2003, annualized.

The Association has made provisions for loan losses in each of the past two fiscal years
of 2002 and 2003 and in the six months ended December 31, 2003. The amounts of provisions
were determined in recognition of the Association's levels of nonperforming assets, charge-offs,
repossessed assets, the Association's level of lending activity, and industry norms. The loan loss
provisions were $35,000 in 2002, $6,000 in 2003, and $12,000 in the six months ended
December 31, 2003. The impact ofthese loan loss provisions has been to provide Dearbormn with
a general valuation allowance of $324,000 at December 31, 2003, or 0.52 percent of gross loans

and 53.5 percent of nonperforming assets.

Total other income or noninterest income indicated moderate volatility in fiscal years
2002 and 2003 with a larger increase in 2003 due to a rise in the gains on the sale of loans and
investments. The highest level of total noninterest income was in fiscal year 2003 at $696,000
or 0.87 percent of assets strengthened by a $112,000 gain on the sale of mortgage-backed
securities and $399,000 in gains on the sale of loans. Noninterest income was a lesser $440,000
in fiscal year 2002, representing a lesser 0.51 percent of assets. Noninterest income for the six
months ended December 31,2003, was $266,000 or $532,000, annualized, and representing 0.67
percent. The average noninterest income level for the past three periods was $556,000 or 0.68
percent of average assets and a lesser $519,000 or 0.63 percent, excluding the gain on mortgage-
backed securities in 2003. Noninterest income consists primarily of gains on loan sales, service

charges, fees and other income.
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The Association's general and administrative expenses or noninterest expenses increased
from $1,582,000 for the fiscal year of 2002 to $1,760,000 for the fiscal year ended June 30,
2003, and then were a similar but lesser $1,722,000, based on the six months ended December
31, 2003, annualized. The dollar increase in noninterest expenses was $178,000 from 2002 to
2003, representing a percentage increase of 11.3 percent. This increase in operating expenses
was due primarily to a rise in compensation expénse as a result of a staffing increase. On a
percent of average assets basis, operating expenses increased from 1.83 percent of average assets
for the fiscal year ended June 30, 2003, to 2.16 percent for the fiscal year ended June 30, 2003,
to 2.18 percent for the six months ended December 31, 2003, annualized, which was lower than

the current industry average of approximately 2.33 percent.

The net earnings position of Dearborn has indicated profitable performance in each of the
past two fiscal years ended June 30, 2002 and 2003, and for the six months ended December 31,
2003. The annual net income figures for the past two fiscal years of 2002 and 2003 were
$650,000 and $804,000, and $406,000 for the six months ended December 31, 2003,
representing returns on average assets of 0.75 percent, 0.99 percent, and 1.02 percent,

respectively.

Exhibit 7 provides the Association's normalized earnings or core earnings for fiscal years
2002, 2003 and for the twelve months ended December 31, 2003. The Association's normalized
earnings eliminate any nonrecurring income and expense items. There was no adjustment for
fiscal year 2002. In fiscal 2003, there was a downward income adjustment of $72,000 to reduce
the higher gain on sale of mortgage-backed securities. For the twelve months ended December

31, 2003, there were no adjustments.
The key performance indicators comprised of selected operating ratios, asset quality

ratios and equity ratios are shown in Exhibit 8 to reflect the results of performance. The

Association's return on assets increased from 0.75 percent in fiscal year 2002, to 0.99 percent
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in fiscal year 2003, then to 1.02 percent for the six months ended December 31, 2003,

annualized.

The Association's average net interest rate spread increased from 2.38 percent in fiscal
year 2002 to 2.84 percent in fiscal year 2003, then increased further to 3.16 percent for the six
months ended December 31, 2003, annualized. The Association's net interest margin indicated
a similar trend, increasing from 2.67 percent in fiscal year 2002 to 3.04 percent in fiscal year
2003, and then further increasing to 3.36 percent for the six months ended December 31, 2003,
annualized. Dearborn's net interest rate spread increased 46 basis points in 2003 to 2.84 percent
from 2.38 percent in 2002 and then increased 32 basis points for the six months ended December
31, 2003, to 3.16 percent. The Association's net interest margin followed a basically similar
trend, increasing 38 basis points to 3.05 percent in 2003 and then increasing 31 basis points to

3.36 percent for the six months ended December 31, 2003, annualized.

The Association's return on average equity increased from 2002 to 2003. The return on
average equity increased from 8.09 percent in 2002 to 9.36 percent in fiscal year 2003, and then

decreased to 8.99 percent for the six months ended December 31, 2003, annualized.

Dearborn's ratio of average interest-earning assets to average interest-bearing liabilities
increased gradually from 106.46 percent at June 30, 2002, to a higher 107.08 percent at June 30,
2003, and then increased to 109.27 percent at December 31, 2003.

The Association's ratio of noninterest expenses to average assets increased from 1.83
percent in fiscal year 2002, to a moderately higher 2.16 percent in fiscal year 2003, due to
normal rises in overhead expenses and a larger increase in compensation. Noninterest expenses
to assets then increased further to 2.17 percent for the six months ended December 31, 2003,
annualized. Another key noninterest expense ratio reflecting efficiency of operation is the ratio
of noninterest expenses to noninterest income plus net interest income referred to as the

"efficiency ratio”. The industry norm is 56.8 percent with the lower the ratio indicating higher
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Income and Expense (cont.)

efficiency. The Association has been characterized with a normal level of efficiency reflected
in its reasonable efficiency ratio, which decreased from 59.86 percent in 2002 to 57.61 percent

in 2003 to 55.98 percent for the six months ended December 31, 2003, annualized.

Earnings performance can be affected by an institution's asset quality position. The ratio
of nonperforming assets to total assets is a key indicator of asset quality. Dearborm witnessed
a decrease in its nonperforming asset ratio from fiscal year 2002 to the six months ended
December 31, 2003. Nonperforming assets consist of loans delinquent 90 days or more,
nonaccruing loans and repossessed assets. The ratio of nonperforming assets to total assets was
1.42 percent at June 30, 2002, and decreased to 0.52 percent at June 30, 2003. The ratio then
increased to 0.77 percent at December 31, 2003. The Association's allowance for loan losses
was 0.58 percent of loans at June 30, 2002, and decreased to 0.50 percent at December 31, 2003,
resulting primarily from the Association's increase in loans combined with modest charge-offs
in 2003. As a percentage of nonperforming loans, Dearborn's allowance for loan losses

increased from 29.33 percent at June 30, 2002, to 59.67 percent at December 31, 2003.

Exhibit 9 provides the changes in net interest income due to rate and volume changes for
the fiscal year of 2003 and for the six months ended December 31, 2003. In fiscal year 2003,
net interest income increased $156,000, due to a decrease in interest income of $1,092,000 offset
by a $1,248,000 decrease in interest expense. The decrease in interest income was due to a
decrease due to volume of $367,000, accented by a decrease due to rate of $725,000. The
decrease in interest expense was due to a décrease due to volume of $320,000 accented by a

decrease due to a change in rate of $928,000.

Inthe six months ended December 31, 2003, net interest income increased $205,000, due
to a decrease in interest income of $325,000, offset by a decrease in interest expense of
$530,000. The decrease in interest income was due to a decrease due to rate of $359,000,
reduced by an increase due to volume of $34,000. The decrease in interest expense was due to

a decrease due to volume of $40,000, accented by a decrease due to a change in rate of $490,000.
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YIELDS AND COSTS

The overview of yield and cost trends for the years ended June 30, 2002 and 2003, for
the six months ended December 31, 2003, and at December 31, 2003 can be seen in Exhibit 10,
which offers a summary of key yields on interest-earning assets and costs of interest-bearing

liabilities.

Dearborn's weighted average yield on its loan portfolio decreased 74 basis points from
fiscal year 2002 to 2003, from 7.76 percent to 7.02 percent and then decreased another 76 basis
points for the six months ended December 31, 2003, to 6.26 percent. The yield on mortgage-
backed securities decreased 471 basis points from fiscal year 2002 to 2003 from 6.11 percent
to 1.40 percent and decreased another 72 basis points for the six months ended December 31,
2003 to 0.68 percent. The yield on other investment securities decreased 87 basis points from
5.07 percent in 2002 to 4.20 percent in 2003 and then decreased another 135 basis points for the
six months ended December 31, 2003 to 2.85 percent. The yield on interest-bearing deposits
decreased 72 basis points from fiscal year 2002 to 2003, from 3.00 percent to 2.28 percent and
then increased 33 basis points for the six months ended December 31, 2003, to 2.61 percent.
The combined weighted average yield on all interest-earning assets decreased 94 basis points
to 6.04 percent from 2002 to 2003 and then decreased another 47 basis points to 5.57 percent
for the six months ended December 31, 2003. The yield was a higher 5.62 percent at December
31,2003.

Dearborn's weighted average cost of interest-bearing liabilities decreased 140 basis points
from fiscal year 2002 to 2003, which was greater than the Association's 94 basis point decrease
in yield, resulting in an increase in the Association's interest rate spread of 46 basis points from
2.38 percent to 2.84 percent from 2002 to 2003. The Association's average cost of interest-
bearing liabilities then decreased from June 30, 2003, to December 31, 2003 by 79 basis points
to 2.41 percent compared to a 47 basis point decrease in yield on interest-earning assets. The
result was an increase in the Association's interest rate spread of 32 basis points to 3.16 percent

for the six months ended December 31, 2003. The Association's net interest margin increased
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Yields and Costs (cont.)

from 2.67 percent in fiscal year 2002 to 3.04 percent in fiscal year 2003, and then increased to
3.36 percent for the six months ended December 31, 2003.

INTEREST RATE SENSITIVITY

Dearborn has monitored its interest rate sensitivity position and focused on maintaining
a moderate level of rate sensitive assets by originating a moderate share of adjustable-rate
mortgage loans with a relatively high level of construction loans, commercial real estate loans,
and short term consumer and commercial loans. Dearborn recognizes the thrift industry's
historically higher interest rate risk exposure, which caused a negative impact on earnings and
market value of portfolio equity in the past as a result of significant fluctuations in interest rates,
specifically rising rates in the past. Such exposure was due to the disparate rate of maturity
and/or repricing of assets relative liabilities commonly referred to as an institution's "gap". The
larger an institution's gap, the greater the risk (interest rate risk) of earnings loss due to a
decrease in net interest margin and a decrease in market value of equity or portfolio loss. In
response to the potential impact of interest rate volatility and negative earnings impact, many
institutions have taken steps to minimize their gap position. This frequently results in a decline
in the institution's net interest margin and overall earnings performance. Dearborn has
responded to the interest rate sensitivity issue by being a more active originator of adjustable-rate
commercial real estate loans and originating higher levels of short term construction loans, home

equity loans and adjustable-rate mortgage loans.

The Association measures its interest rate risk through the use of its net portfolio value
("NPV") of the expected cash flows from interest-earning assets and interest-bearing liabilities
and any off-balance sheet contracts. The NPV for the Association is calculated on a quarterly
basis, by the OTS, showing the change in the NPV for the Association under rising and falling
interest rates. Such changes in NPV under changing rates is reflective of the Association's

interest rate risk exposure.
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Interest Rate Sensitivity (cont.)

There are numerous factors which have a measurable influence on interest rate
sensitivity in addition to changing interest rates. Such key factors to consider when analyzing
interest rate sensitivity include the loan payoff schedule, accelerated principal payments,

deposit maturities, interest rate caps on adjustable-rate mortgage loans and deposit withdrawals.

Exhibit 11 provides the Association's NPV as of December 31, 2003, based on OTS
calculations and the change in the Association's NPV under rising and declining interest rates.

The focus of this exposure table is a 200 basis points change in interest rates either up or down.

The Association's change in its NPV at December 31, 2003, based on a rise in interest
rates of 100 basis points was a 9.0 percent decrease, representing a dollar decrease in equity
value of $1,043,000. In contrast, based on a decline in interest rates of 100 basis points, the
Association's NPV was estimated to increase 5.0 percent or $535,000 at December 31, 2003.
The Association's exposure increases to a 19.0 percent decrease under a 200 basis point rise in
rates. The Association's post shock NPV ratio is 12.14 percent at December 31, 2003, and the
Association's change in its NPV ratio is a negative 230 basis points, based on a 200 basis point

increase in interest rates.

The Association is aware of its minimal interest rate risk exposure under rapidly rising
rates and falling rates. Due to Dearborn's recognition of the need to control its interest rate
exposure, the Association has been a more active originator of adjustable-rate residential
mortgage loans, construction loans and home equity loans and adjustable-rate commercial real
estate loans and plans to continue this lending strategy with a continued emphasis on adjustable

rate commercial real estate loans.
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LENDING ACTIVITIES

Dearbomn has focused its lending activity historically on the origination of conventional
mortgage loans secured by one- to four-family dwellings with an increasing emphasis on
commercial real estate loans. Exhibit 12 provides a summary of Dearbom's loan portfolio, by

loan type, at June 30, 2002 and 2003 and at December 31, 2003.

Residential loans secured by one- to four-family dwellings and commercial real estate
loans but excluding residential construction loans were the primary loan typesrepresenting 84.6
percent of the Association's gross loans as of December 31, 2003. This share has seen 2 modest
increase from 83.1 percent at June 30, 2002. The largest individual loan type comprising this
category was one- to four-family loans, which represented 58.0 percent of loans at December
31, 2003, decreasing from 64.0 percent at June 30, 2002. The second largest individual loan
category was commercial real estate and land loans, which represented 26.5 percent of loans at
December 31, 2003, rising from 19.1 percent at June 30, 2002. The third largest loan type as
of December 31, 2003, was construction loans, which comprised a 8.2 percent of gross loans
compared to a smaller 6.9 percent as of June 30, 2002. The multi-family loan category was the
fourth largest loan type at December 31, 2003, which represented 4.4 percent of gross loans,
compared to a larger 6.3 percent at June 30, 2002. These four real estate loan categories
represented 97.1 percent of gross loans at December 31, 2003, compared to a slightly smaller

96.3 percent of gross loans at June 30, 2002.

Commercial loans represent a relatively small loan category for Dearborn with regard to
the amount of loans. Commercial loans totaled $739,000 and represented a minimal 1.1 percent
oftotal loans at December 31, 2003, compared to $694,000 and 1.1 percent of total loans at June

30, 2003. Commercial loans are included in the consumer and other loans category.
The consumer and other loan category was the remaining loan category at December 31,

2003, and represented a modest 2.9 percent of gross loans compared to 3.7 percent at June 30,

2002. The consumer and other loan category also includes commercial business loans. The
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Lending Activities (cont.)

primary type of consumer loans is mobile home loans which represented 43.3 percent of
consumer loans at December 31, 2003. Consumer loans were the smallest overall loan type, at
December 31, 2003, and also the smallest loan type at June 30, 2002. The Association
originates savings account loans, automobile loans, home equity and second mortgage loans and
secured and unsecured personal loans. The overall mix of loans has witnessed some moderate
changes from the end of fiscal year-end 2002 to December 31, 2003, with the Association having
decreased its share of one- to four-family and multi-family mortgage loans to offset its increases

in commercial real estate loans and construction loans.

The emphasis of Dearborn's lending activity is the origination of conventional mortgage
loans secured by one- to four-family residences. Such residences are located in Dearborn's
market area which includes all of Dearborn County. The Association also originates interim
construction loans on one- to four-family residences primarily to individual owners and to
developers. At December 31, 2003, 58.0 percent of Dearbomn's gross loans consisted of loans
secured by one- to four-family residential properties, excluding construction loans. Construction

loans represented another 4.4 percent of gross loans at December 31, 2003.

The Association originates one-year, three-year and five-year adjustable-rate mortgage
loans ("ARMS"). The Association also offers seven-year and ten-year mortgage loans. The
initial interest rates on ARMs are indexed to the one-year U. S. Treasury Bill rates. One-year,
three-year, and five-year ARMs have a maximum rate adjustment of 2.0 percent at each
adjustment period and a maximum rate adjustment of 6.0 percent for the life of the loan, with
payments based on up to a 30 year loan term. The Association does not use below market

interest rates to attract borrowers. The Association retains all ARMs which it originates.
The majority of ARMs have terms of up to 30 years, and fixed rate loans have normal

terms of 15 to 30 years. The Association has retained its ARMs and short term fixed-rate loans.

Historically, the majority of Dearborn's one-to four-family mortgage loan portfolio has been
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Lending Activities (cont.)

fixed-rate mortgage loans, which represented 61.7 percent of one-to four-family mortgage loans

at December 31, 2003, with 38.3 percent being ARM:s.

The normal loan-to-value ratio for conventional mortgage loans to purchase or refinance
one-to four-family dwellings generally does not exceed 80 percent at Dearborn, even though the
Association will grant loans with up to a 95 percent loan to value ratio, but private mortgage
insurance is generally required for loans with a loan-to-value ratio in excess of 80.0 percent.
Mortgage loans originated by the Association include due-on-sale clauses enabling the
Association to adjust rates on fixed-rate loans in the event the borrower transfers ownership.

The Association normally exercises its rights under these clauses.

Dearborn originates residential construction loans for properties located in the
Association's primary market area. Construction loans are offered primarily to individuals for
the construction of their residence and, to a lesser extent, to experienced local developers. The
Association also originates multi-family and nonresidential construction loans, on occasion, on
properties located in the market area. Construction loans are generally offered with terms up to
30 years and may be up to 90.0 percent of the appraised value. The Association had $5.3 million

or 8.2 percent of total loans in construction loans.

Dearborn has also been arelatively active originator of commercial real estate loans. The
Association will continue to make commercial real estate loans. The Association had a tota] of
$17.3 million in commercial real estate loans at December 31, 2003, or 26.5 percent of gross
loans, compared to $11.9 million or 19.1 percent of gross loans at June 30, 2002. The major
portion of commercial real estate loans are secured by office buildings, retail stores, churches

and other commercial properties and are located in the Association's primary market area.

The Association also originates commercial loans to area businesses. Such business
loans include term loans and lines of credit and are generally secured by equipment, inventory

and accounts receivable. Dearborn has been less active in consumer lending. Consumer loans

19




Lending Activities (cont.)

originated consist primarily of automobile loans, secured and unsecured personal loans, and
savings account loans and represented a combined total with commercial loans of $1.9 million
or 2.9 percent of gross loans at December 31, 2003, down from $2.3 million or 3.7 percent of

loans at June 30, 2002.

Exhibit 13 provides a loan maturity schedule and breakdown and summary of Dearborn's
fixed-rate and adjustable-rate loans, indicating a majority of fixed-rate loans. AtJune 30,2003,
51.2 percent of the Association's total loans due after June 30, 2004, were fixed-rate and 48.8
percent were adjustable-rate. The Association has a strong 52.3 percent of its loans at June 30,

2003, due in 10 years or less and an additional 34.6 percent due in 11 to 15 years.

NONPERFORMING ASSETS

Dearborn understands asset quality risk and the direct relationship of such risk to
delinquent loans and nonperforming assets including real estate owned. The quality of assets
has been a key concern to financial institutions throughout many regions of the country. A
number of financial institutions have been confronted with recent increases in their levels of
nonperforming assets and have been forced to recognize losses by setting aside higher valuation
allowances. A sharp increase in nonperforming assets has often been related to specific regions
of the country and has frequently been associated with higher risk loans, including purchased
nonresidential real estate loans. Dearborn has been faced with higher levels of delinquent loans
and nonperforming assets in the past and has made a concerted effort to control its

nonperforming assets and has been successful in reducing its nonperforming assets.

On a monthly basis, Dearborn's management reviews all loans delinquent 30 days or
more, to assess their collectibility and to initiate any direct contact with borrowers. When a loan
is delinquent, the Association sends the borrower a late payment notice within 15 days after the

payment is due. The Association then initiates both written and oral communication with the
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Nonperforming Assets (cont.)

borrower if the loan remains delinquent for 60 days. When the loan becomes delinquent at least
90 days, the Association will commence foreclosure proceedings. The Association does not
normally accrue interest on loans past due 90 days or more. Most loans delinquent 90 days or
more are placed on a nonaccrual status, and at that point in time the Association pursues
foreclosure procedures or may decide to modify the loan or grant a limited moratorium to allow

the borrower to reorganize his financial affairs.

Exhibit 14 provides a summary of Dearborn's delinquent loans at June 30, 2003 and 2003,
and at December 31, 2003. Delinquent loans include loans 60 to 89 days past due and loans 90
days or more past due. The Association had $1.7 million in delinquent loans at June 30, 2002,
decreasing to $979,000 at June 30, 2003, and then increasing slightly to $1.1 million at
December 31, 2003. The major share of delinquent loans consist of one- to four-family loans,
which represented 76.2 percent of delinquent loans at December 31, 2003, with the remainder

being consumer loans.

Exhibit 15 provides a summary of Dearborn's nonperforming assets at June 30, 2002 and
2003 and at December 31, 2003. Nonperforming assets consist of nonaccrual loans, loans
delinquent 90 days or more and real estate owned including other repossessed assets. The
Association has historically carried a higher level of nonperforming assets, but these assets have
decreased from 2002 to 2003. Dearborn's level of nonperforming assets decreased from
$1,228,000 or 1.42 percent of assets at June 30, 2002, to $417,000 or 0.52 percent of assets at
June 30, 2003. Nonperforming assets then increased to $606,000 or 0.77 percent of assets at
December 31, 2003. At December 31, 2003, Dearborn's nonperforming assets consisted of
$241,000 in nonaccrual loans, $302,000 in loans 90 days or more past due and $63,000 in real

estate owned for a total of 0.77 percent of assets.

Dearbom's level of nonperforming assets was higher than its level of classified assets.
The Association's level of classified assets was $299,000 or 0.38 percent of assets at December

31, 2003 (reference Exhibit 16). The Association's classified assets consisted of $297,000 in

21




Nonperforming Assets (cont.)

substandard assets, $2,000 in assets classified as doubtful and no assets classified as loss. The
Association had $286,000 in classified assets at June 30, 2003, with $281,000 classified as
substandard and $5,000 classified as doubtful.

Exhibit 17 shows Dearborn's allowance for loan losses for fiscal years ended June 30,
2002 and 2003, and for the six months ended December 31, 2003, indicating the activity and the
resultant balances. Dearborn has witnessed a slight decrease in its balance of allowance for loan
losses from $359,000 at June 30, 2002 to $324,0000 at December 31, 2003. The balance in
allowance for loan losses decreased from June 30, 2002, to December 31, 2003, due to higher
charge-offs of $67,000 in 2003. The Association's ratio of allowance for loan losses to gross
loans decreased from 0.59 percent at June 30, 2002, to 0.52 percent at December 31, 2003. The
ratio of allowance for loan losses to nonperforming loans was 29.23 percent at June 30, 2002,
and a higher 59.67 percent at December 31, 2003, reflecting the decrease in nonperforming

loans, with both ratios below the industry average of 155.28 percent.

INVESTMENTS

The investment securities portfolio of Dearborn has been comprised of U.S. Government
and federal agency securities, CMO's, municipal securities, FHLB stock and equity securities.
Exhibit 18 provides a summary of Dearbom's investment securities at June 30, 2002, and 2003
and at December 31, 2003, excluding FHLB stock. Investment securities, including available-
for-sale and held-to-maturity securities, totaled $13.7 million at June 30, 2002, compared to $8.5
million at December 31, 2003, excluding FHLB stock of $1,079,000 at December 31, 2003. The
decrease in investment securities was primarily the result of the sale of $2.9 million in mortgage-
backed securities. The primary component of investment securities at December 31, 2003, was
U.S. Government and federal agency securities, representing 47.1 percent of investments. The
securities portfolio had a weighted average yield of 2.85 percent for the six months ended

December 31, 2003, annualized. The Association also had interest-bearing deposits of $3.2
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Investments (cont.)

million at December 31, 2003, with a yield 0f 2.61 percent for the six months ended December

31, 2003, annualized.

The Association had no mortgage-backed securities but had $2.1 million in CMO's at

December 31, 2003, which are included in investments available-for-sale.

DEPOSIT ACTIVITIES

The change in the mix of deposits from June 30, 2002, to December 31, 2003, is provided
in Exhibit 19. There has been a moderate change in both total deposits and in the deposit mix
during this period. Certificates of deposit witnessed an increase in their share of total deposits,
rising from a lower 45.2 percent of total deposits at June 30, 2002, to a more normal 56.3 percent
of total deposits at December 31, 2003. This increase is in contrast to the industry norm of a
slight decrease in the share of certificates. The major component of certificates had rates between
2.01 percent and 3.00 percent and represented 47.9 percent of certificates at December 31, 2003.
Regular savings accounts decreased in dollar amount from $23.1 million to $19.2 million, and
their share of total deposits decreased from 34.0 percent to 30.3 percent from June 30, 2002, to
December 31, 2003. NOW accounts also indicated a decrease from $4.7 million at June 30,
2002, to $3.9 million at December 31, 2003, and their share of total deposits decreased from 6.9
percent to 6.2 percent. Money market accounts had a decrease in their share of total deposits

declining from 13.9 percent to 7.3 percent during the same time period.

Exhibit 20 shows the Association's breakdown in certificates of deposit by maturity at
June 30, 2003. Dearborn has a strong 69.3 percent of its certificates of deposit maturing in less
than one year and another 24.0 percent maturing in one to two years. The major share of
certificates had interest rates from 2.01 percent to 3.0 percent responsible for 46.70 percent of
certificates with the second largest category having rates between 3.01 percent and 4.0 percent

and representing 25.78 percent of certificates.
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BORROWINGS

Dearborn has relied on retail deposits as its primary source of funds but has also made use
of FHLB advances. Exhibit 21 shows the Association's FHLB advances for the past two fiscal
years ended June 30, 2002, and 2003 and for the six months ended December 31, 2003. The
Association had FHLB advances totaling $9.0 million at June 30, 2002, representing 10.4 percent
of assets with such advances having decreased to $6.0 million and representing 7.5 percent of
assets at June 30, 2003. FHLB advances decreased further to $5.0 million at December 31, 2003,
representing a lesser 6.3 percent of assets. The cost of FHLB advances has decreased from 6.20

percent at June 30, 2002, to 4.05 percent at December 31, 2003.

SUBSIDIARIES

Dearborn has no active subsidiaries.

OFFICE PROPERTIES

Dearborn has two full service offices located in Lawrenceburg in Dearbom County,
Indiana (reference Exhibit 22). Dearbom owns both of its offices. The Association's net

investment in its office premises totaled $567,000 or 0.72 percent of assets at December 31,
2003.

MANAGEMENT

The president and chief executive officer of Dearborn is Edward L. Fisher, who is not
a Director. Mr. Fischer joined the Association in 1993 and served the Association as chief
financial officer and treasurer until 1996 when he became president and chief executive officer.

Mr. Fischer is also president and chief executive officer of DSA Financial Corporation, a
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Management (cont.)

position he has held since its formation in 1999. Other senior officers include Thomas J.
Sicking, vice president; Delmar C. Schiferl, vice president-director of lending; and Steven R.
Doll, vice presidént-chief financial officer. Mr. Sicking has served in his present position since
January 1997 and has served as vice president of Dearborn Financial since 1999. Mr. Schiferl
has been with the Association since April 2002 when he became vice president-director of
lending. Prior to that, Mr. Schiferl worked at Advantage Bank from 1996 to 2002. Steven R.
Dolljoined Dearborn in 2002. Prior to that, Mr. Doll worked with Sharefax Credit Union from
2001 to 2002 and previously worked as chief financial officer of Ameriana Bank from 1993 to
2001.
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II. DESCRIPTION OF PRIMARY MARKET AREA

Dearborn's primary market area for retail deposits encompasses Dearborn County (the

market area), Indiana, located in southeastern Indiana.

The primary market area is characterized by a moderately higher than average level of
median household income than both Indiana and the United States, but lower per capita income
and a higher housing value than Indiana and the United States. Unemployment rates in the
market area have been lower than in the United States and equal to or lower than Indiana's
unemployment rates. The market area's strongest employment categories are the services

industry, manufacturing industry and the wholesale/retail trade industry

Exhibit 24 provides a summary of key demographic data and trends for the market area,
Indiana and the United States. Overall, from 1990 to 2000, population increased in the market
area as well as in Indiana and the United States. The population increased by 18.7 percent for
the market area from 1990 to 2000. In the same time period, population increased a smaller 9.7
percent in Indiana, and increased in the United States by 13.2 percent. Future population
projections indicate that population will continue to increase at a stronger pace in the market area
through 2008. From 2000 to 2008, population is expected to increase by 10.3 percent in the
market area, by 3.0 percent in Indiana and by 4.5 percent in the United States.

In conformance with its larger rise in population, the market area experienced an increase
in households of 23.9 percent from 1990 to 2000. During that same time period, the number of
households increased in Indiana by 13.2 percent and increased by 14.7 percent in the United
States. By 2008, the market area's households are projected to continue to increase by 13.4
percent, while the number of households are expected to increase by 3.8 percent in Indiana and

increase in the United States by 5.3 percent.

In 1990, per capita income in the market area was lower than the per capita income in
Indiana but higher than the United States. The market area had a 1990 per capita income of
$12,542 compared to Indiana at a higher $13,149 and a lower $12,313 in the United States.
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Description of Primary Market Area (cont.)

From 1990 to 2000, per capita income increased in the market area, Indiana and the United
States, with the United States having the greatest percent increase. The market area's per capita
income increased from 1990 to 2000 by 67.4 percent to $20,998, while Indiana's per capita
income increased by a smaller 52.2 percent to $20,010. Per capita income in the United States

increased by a larger 76.1 percent to $21,684.

The 1990 median household income in the Association's primary market area was higher
than the median household income in Indiana and the United States. The market area had a 1990
median household income of $31,3988, which was higher than Indiana's median household
income of $28,797 and also higher than the United States' median household income of $28,525.
From 1990 to 2000, median household income in the primary market area, Indiana and the
United States all increased, with the market area indicating the highest rate of increase, and
Indiana the lowest. Median household income increased by 51.9 percent to $47,692 in the
market area compared to a lower 40.9 percent increase to $40,566 in Indiana and a modestly
higher 44.9 percent increase to $41,343 in the United States. From 2000 to 2008, median
household income is projected to increase by 18.8 percent in the market area while increasing
by 15.0 percent in Indiana and 17.2 percent in the United States. Based on those rates of change,
by 2008, median household income is expected to be a higher $56,675 in the market area, a
higher $46,651 in Indiana, and $48,454 in the United States.

Exhibit 25 provides a summary of key housing data for the market area, Indiana and the
United States. In 1990, the market area had a higher than average rate of owner-occupancy at
78.3 percent, greater than the 70.2 percent owner-occupancy rate for Indiana. The United States
had a lower owner-occupancy rate of 64.2 percent. As a result, the market area supports a lower
than average rate of renter-occupied housing at 21.7 percent compared to 29.8 percent for
Indiana and 35.8 percent for the United States. By 2000, the owner-occupancy rate had risen
only slightly in Dearbormn County, to 78.6 percent compared to Indiana at 71.4 percent and the
United States at 66.2 percent. Renter-occupied housing rates decreased to 21.4 percent, 28.6

percent and 33.8 percent, respectively, in the market area, Indiana and the United States.
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Description of Primary Market Area (cont.)

The market area's median housing value of $59,800 is higher than Indiana's but lower than
that of the United States. The average median rent of the market area of $321 was significantly

below the median rent of both Indiana at $374 and the United States at an identical $374.

In 1990, the major business source of employment by industry group, based on number
of employees, for the market area was the services industry, responsible for 28.5 percent of jobs,
which was lower than Indiana at 32.7 percent and the United States with 34.0 percent (reference
Exhibit 26). The manufacturing industry was the second major employer in the market area at
25.4 percent and also in Indiana at a similar 25.1 percent. In the United States, the
wholesale/retail trade group was the second major employer with 27.5 percent. The
wholesale/retail trade group was the third major employer in the market area at 22.4 percent and
alsoinIndianaat 21.4 percent. In the United States the manufacturing group was the third major
employer with 19.2 percent. The construction group, financial, insurance and real estate group,
transportation/utilities group, and the agriculture/mining groups combined to provide 23.7
percent of employment in the market area, 20.8 percent in Indiana and 19.3 percent in the United

States.

The following list provides some of the leading employers in the market area:

Employer Product Number of Employees
Anchor Glass Container Molded Glass 301
Aurora Casket Company - Caskets ' 840
American Electric Power Electricity 185
Joseph E. Seagram & Sons, Inc. Distilled Spirits 581
Batesville Products, Inc. Mold Castings 55
FSI Products, Inc. Poly Products-bank supplied 45
Stedman Machine Crushing Equipment 48
Argosy Casino Entertainment 2,350
Pri-Pak, Inc. Bottling 80
Dearborn County Hospital Median Services 660
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Description of Primary Market Area (cont.)

The unemployment rate is another key economic indicator. Exhibit 27 shows the annual
unemployment rates in the market area, Indiana and the United States in 1999, 2000, 2001 and
2002 and through November 2003. The market area has been characterized by a lower
unemployment rate than the United States and similar to or lower than Indiana. In 1999, the
market area had an unemployment rate of 3.2 percent compared to an unemployment rate of 3.0
percent in Indiana and a higher rate of 4.2 percent in the United States. The market area's
unemployment rate remained at 3.2 percent in 2000, compared to an increase to 3.0 percent in
Indiana and a decrease to 4.0 percent in the United States. In 2001, the market area increased
to 3.9 percent, while Indiana and the United States showed a increases to 4.4 percent and 4.7
percent, respectively. In 2002, the market area county had an unemployment rate of 4.6 percent,
with Indiana at 5.1 percent and the United States at 5.8 percent. By November 2003, the
unemployment rate in the market area was a higher 4.8 percent but had decreased to 4.7 percent

in Indiana and to 5.6 percent in the United States.

Exhibit 28 provides deposit data for banks and thrifts in Dearborn County, the
Association’s the market area. Dearborn's deposit base in the market area was $63.9 million or
17.1 percent of the $373.6 million total thrift deposits but a much smaller 8.4 percent share of
total deposits, which were $757.5 million as of June 30, 2003. The market area is fairly evenly
divided between banks and thrifts, regarding total deposits. Total bank deposits in the market
area were $383.9 million representing 50.7 percent of total deposits. It is evident from the size
of thrift deposits and bank deposits that the market area has a relatively strong deposit base, with
Dearborn having a moderate level of market penetration for thrift deposits but a small share of

market penetration of total deposits.

Exhibit 29 provides interest rate data for each quarter for the years 2000 through 2003.
The interest rates tracked are the Prime Rate, as well as 90-Day, one year and thirty year Treasury
Bills. Short term interest rates experienced a slightly rising trend in 2000. This rising trend
reversed in 2001 with prime rate dropping from 7.50 percent in early 2001 to 4.75 percent by the

end of 2001. Such decrease in the prime rate subsided in 2002, decreasing to 4.25 percent
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Description of Primary Market Area (cont.)

in the fourth quarter of 2002. Prime rate decreased to 4.00 percent in 2003 and has remained

there. Rates on one-year T-bills witnessed a similar trend.

SUMMARY

The market area represents an area with growing population and household trends during
the mid 1990s. The market area displayed a lower per capita income and higher median
household income than Indiana and the United States in 2000 and higher median housing and
rent values than Indiana but lower than the United States. Finally, the market area had a slightly
higher unemployment rate when compared to Indiana but lower than the United States in 2003
and a highly competitive financial institution market slightly dominated by banks, with a
relatively strong presence of thrifts and a total market deposit base for banks and thrifts that

nears $757.5 million in deposits.
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III. COMPARABLE GROUP SELECTION

Introduction

Integral to the valuation of the Corporation is the selection of an appropriate group of
publicly-traded thrift institutions, hereinafter referred to as the "comparable group”. This section
identifies the comparable group and describes each parameter used in the selection of each
institution in the group, resulting in a comparable group based on such specific and detailed
parameters, current financials and recent trading prices. The various characteristics of the
selected comparable group provide the primary basis for making the necessary adjustments to
the Corporation’s pro forma value relative to the comparable group. There is also a recognition
and consideration of financial comparisons with all publicly-traded, FDIC-insured thrifts in the

United States and all publicly-traded, FDIC-insured thrifts in the Midwest region and in Indiana.

Exhibits 30 and 31 present Thrift Stock Prices and Pricing Ratios and Key Financial Data
and Ratios, respectively, both individually and in aggregate, for the universe of 234 publicly-
traded, FDIC-insured thrifts in the United States ("all thrifts"), excluding mutual holding
companies, used in the selection of the comparable group and other financial comparisons.
Exhibits 30 and 31 also subclassify all thrifts by region, including the 95 publicly-traded
Midwest thrifts ("Midwest thrifts") and the 24 publicly-traded thrifts in Indiana ("Indiana
thrifts"), and by trading exchange. Exhibit 32 presents prices, pricing ratios and price trends for
all FDIC-insured thrifts completing their conversions between January 1, 2003, and February
27,2004.

The selection of the comparable group was based on the establishment of both general
and specific parameters using financial, operating and asset quality characteristics of Dearborn
as determinants for defining those parameters. The determination of parameters was also based
on the uniqueness of each parameter as a normal indicator of a thrift institution's operating
philosophy and perspective. The parameters established and defined are considered to be both

reasonable and reflective of Dearborn's basic operation.

31




Introduction (cont.)

Inasmuch as the comparable group must consist of at least ten institutions, the parameters
relating to asset size and geographic location have been expanded as necessary in order to fulfill

this requirement.

GENERAL PARAMETERS

Merger/Acquisition

The comparable group will not include any institution that is in the process of a merger
or acquisition due to the price impact of such a pending transaction. The following thrift
institutions were potential comparable group candidates but had to be eliminated due to their

involvement in a merger/acquisition.

Institution State
StateFed Financial Corp. Iowa
First Kansas Financial Corp. Kansas
MSB Financial, Inc. Michigan

There is are no pending merger/acquisition transaction involving thrift institutions in

Dearbom's city, county or market area, as indicated in Exhibit 33.

Mutual Holding Companies

The comparable group will not include any mutual holding companies. The percentage
of public ownership of individual mutual holding companies indicates a wide range from
minimal to 49.0 percent, the largest permissible percentage, causing them to demonstrate certain

varying individual characteristics different among themselves and from conventional, publicly-
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Mutual Holding Companies (cont.)

traded companies. A furtherreason for the elimination of mutual holding companies as potential
comparable group candidates relates to the presence of a mid-tier, publicly-traded holding
company in some, but not all, mutual holding company structures. The presence of mid-tier
holding companies can also result in inconsistent and unreliable comparisons among the
relatively small universe of 34 publicly-traded mutual holding companies as well between those
34 entities and the larger universe of conventional, publicly-traded thrift institutions. Asaresult
of the foregoing and other factors, mutual holding companies typically demonstrate higher
pricing ratios that relate to their minority ownership structure and are inconsistent in their
derivation with those calculated for conventionally structured, publicly-traded institutions. In
our opinion, it is appropriate to limit individual comparisons to institutions that are 100 percent
publicly owned. Exhibit 35 presents pricing ratios and Exhibit 36 presents key financial data
and ratios for the 34 publicly-traded, FDIC-insured mutual holding companies in the United
States. The following thrift institutions were potential comparable group candidates, but were

not considered due to their mutual holding company form:

Institution ‘State

Webster City Federal Savings Bank, MHC Towa

Jacksonville Savings Bank, MHC Illinois

Greater Delaware Valley, MHC Pennsylvania

Skibo Financial Corp., MHC Pennsylvania
Trading Exchange

Itis necessary that each bank in the comparable group be listed on one of the three major
stock exchanges, the New York Stock Exchange, the American Stock Exchange, or the National
Association of Securities Dealers Automated Quotation System (NASDAQ), or on the OTC
Bulletin Board or in the Pink Sheets. Such a listing indicates that a bank's stock has

demonstrated trading activity and is responsive to normal market conditions, which are
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Trading Exchange (cont.)

requirements for listing. Of the 268 publicly-traded, FDIC-insured savings institutions,
including the 34 mutual holding companies, 17 are traded on the New York Stock Exchange,
18 are traded on the American Stock Exchange and 180 are traded on NASDAQ), 45 are traded
on the OTC Bulletin Board and 8 are listed in the Pink Sheets.

IPO Date

Another general parameter for the selection of the comparable group is the initial public
offering ("IPO") date, which must be at least four quarterly periods prior to the trading date of
February 27, 2004, used in this report, in order to insure at 1€ast four consecutive quarters of
reported data as a publicly-traded institution. The resulting parameter is a required [PO date

prior to December 31, 2002.

Geographic Location

The geographic location of an institution is a key parameter due to the impact of various
economic and thrift industry conditions on the performance and trading prices of thrift institution
stocks. Although geographic location and asset size are the two parameters that have been
developed incrementally to fulfill the comparable group requirements, the geographic location
parameter has nevertheless eliminated regions of the United States distant to Dearborn, including

the Midatlantic, New England, western, southwestern and southeastern states.

The geographic location parameter consists of Indiana and its surrounding states of Ohio,
Michigan, Kentucky and Illinois, as well as the states of Iowa, Kansas, Minnesota, Missouri,
Pennsylvania, Tennessee, West Virginia and Wisconsin, for a total of thirteen states. To extend

the geographic parameter beyond those states could result in the selection of similar thrift
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Geographic Location (cont.)

institutions with regard to financial conditions and operating characteristics, but with different
pricing ratios due to their geographic regions. The result could then be an unrepresentative
comparable group with regard to price relative to the parameters and, therefore, an inaccurate

value.

Asset Size

Asset size was another key parameter used in the selection of the comparable group. The
range of total assets for any potential comparable group institution was $400 million or less, due
to the general similarity of asset mix and operating strategies of institutions within this asset
range, compared to Dearborn, with assets of approximately $78.8 million. Such an asset size

parameter was necessary to obtain an appropriate comparable group of at least ten institutions.

In connection with asset size, we did not consider the number of offices or branches in
selecting or eliminating candidates, since that characteristic is directly related to operating

expenses, which are recognized as an operating performance parameter.

SUMMARY

Exhibits 36 and 37 show the 45 institutions considered as comparable group candidates
after applying the general parameters, with the shaded lines denoting the institutions ultimately
selected for the comparable group using the balance sheet, performance and asset quality
parameters established in this section. It should be noted that the comparable group candidates
may be members of either the Bank Insurance Fund (BIF) or the Savings Association Insurance
Fund (SAITF), since many members of each fund hold significant balances of deposits insured

by the other fund.
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BALANCE SHEET PARAMETERS

Introduction

The balance sheet parameters focused on seven balance sheet ratios as determinants for
selecting a comparable group, as presented in Exhibit 36. The balance sheet ratios consist of the

following:

Cash and investments to assets

Mortgage-backed securities to assets

One- to four-family loans to assets

Total net loans to assets

Total net loans and mortgage-backed securities to assets
Borrowed funds to assets

Equity to assets

Nk W -

The parameters enable the identification and elimination of thrift institutions that are
distinctly and functionally different from Dearborn with regard to asset mix. The balance sheet
parameters also distinguish institutions with a significantly different capital position from
Dearborn. The ratio of deposits to assets was not used as a parameter as 1t is directly related to

and affected by an institution's equity and borrowed funds ratios, which are separate parameters.

Cash and Investments to Assets

The Association’s ratio of cash and investments to assets was 13.4 percent at December
31, 2003, and reflects Dearborn’s share of investments modestly lower than national and
regional averages. The Association's investments have consisted primarily of federal agency
securities, trust preferred securities, municipal obligations, asset management fund shares and
deposits in other financial institutions. For its most recent three fiscal years, Dearborn's average
ratio of cash and investments to assets was a similar 16.8 percent, from a high of 18.3 percent
in 2002 to a low of 14.6 percent in 2003, with a generally level trend. It should be noted that,

for the purposes of comparable group selection, Dearbomn's $1,079,000 balance of Federal Home
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Cash and Investments to Assets (cont.)

Loan Bank stock at December 31, 2003, is included in the other assets category, rather than in
cash and investments, in order to be consistent with reporting requirements and sources of
statistical and comparative analysis related to the universe of comparable group candidates and

the final comparable group.

The parameter range for cash and investments is fairly broad, in spite of Dearbomn's
modestly lower balance of cash and investments, related to the general volatility of this
parameter and institutions' varying liquidity options and approaches, including the purchase of
mortgage-backed and mortgage derivative securities. The range has been defined as 30.0 or less

of assets, with a midpoint of 15.0 percent.

Mortgage-Backed Securities to Assets

At December 31, 2003, Dearborn's ratio of mortgage-backed securities to assets was a
low 2.7 percent compared to the regional average of 8.2 percent and the national average of 13.0
percent for publicly-traded thrifts. The Association’s three most recent fiscal year averageis 5.9
percent, also lower than industry averages. Inasmuch as many institutions purchase mortgage-
backed securities as an alternative to both lending, relative to cyclical loan demand and
prevailing interest rates, and other investment vehicles, this parameter is also fairly broad at 15.0

percent or less of assets and a midpoint of 7.5 percent.

One- to Four-Family Loans to Assets

Dearbom's lending activity is focused on the origination of residential mortgage loans
secured by one- to four-family dwellings. One- to four-family loans, including construction
loans, represented 54.2 percent of the Association's assets at December 31,2003, which is higher

than the national average of 46.0 percent. The parameter for this characteristic requires any
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One- to Four-Family Loans to Assets (cont.)

comparable group institution to have from 25.0 percent to 70.0 percent of its assets in one- to

four-family loans with a midpoint of 47.5 percent.

Total Net Loans to Assets

At December 31, 2003, Dearborn had a 78.7 percent ratio of total net loans to assets and
a lower three fiscal year average of 73.3 percent, both being higher than the national average of
66.9 percent and the regional average of 71.4 percent for publicly-traded thrifts. The
Association's ratio of total net loans assets has demonstrated a mild upward trend since fiscal

year 2000.

The parameter for the selection of the comparable group is from 50.0 percent to 90.0
percent with a midpoint of 70.0 percent. The wider range is due to the fact that, as the
referenced national and regional averages indicate, many institutions hold a greater volume of
investment securities and/or mortgage-backed securities as cyclical alternatives to lending, but

may otherwise be similar to Dearborn.

Total Net Loans and Mortgage-Backed Securities to Assets

As discussed previously, Dearborn's shares of mortgage-backed securities to assets and
total net loans to assets were 2.7 percent and 78.7 percent, respectively, for a combined share
of 81.4 percent. Recognizing the industry and regional ratios of 13.0 percent and 8.3 percent,
respectively, of mortgage-backed securities to assets, the parameter range for the comparable

group in this category is 60.0 percent to 95.0 percent, with a midpoint of 77.5 percent.
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Borrowed Funds to Assets

Dearborn had a §5.0 million balance of borrowed funds at December 31, 2003, consisting
of FHLB advances, representing 6.3 percent of assets. At June 30, 2003, the Association's
borrowed funds were $6.0 million or a slightly higher 7.5 percent of assets, although lower than
its $9.0 million balance or 10.4 percent at June 30, 2002. The use of borrowed funds by some
thrift institutions indicates an alternative to retail deposits and may provide a source of term
funds for lending. The federal insurance premium on deposits has also increased the

attractiveness of borrowed funds.

The use of borrowed funds by some banks indicates an alternative to retail deposits and
may provide a source of longer term funds. The federal insurance premium on deposits has also
increased the attractiveness of borrowed funds. The institutional demand for borrowed funds
increased from 1997 through 2001, due to the greater competition for deposits and higher
Interest rates, resulting in an increase in borrowed funds by many banks as an alternative to
higher cost and/or longer term certificates. In 2002 and 2003, however, lower interest rates
resulted in some moderation of borrowings in the banking industry, particularly among
nonpublicly-traded banks. The ratio of borrowed funds to assets, therefore, does not typically

indicate higher risk or more aggressive lending, but primarily an alternative to retail deposits.

The range of borrowed funds to assets is 30.0 percent or less with a midpoint of 15.0

percent.

Equity to Assets

Dearborn's equity to assets ratio was 11.5 percent at December 31,2003, and 11.1 percent
at December 31, 2002. At the end of its two most recent fiscal years, the Association’s equity
to asset ratios were 11.1 percent and 9.8 percent. After conversion, based on the midpoint value
of $14.0 million and a public offering of $7,224,000, with 50.0 percent of the net proceeds of

the public offering going to the Association, Dearborn's equity is projected to stabilize in the

39



Equity to Assets (cont.)

area of 16.0 percent. Based on those equity ratios, we have defined the equity ratio parameter

to be 8.0 percent to 20.0 percent with a midpoint ratio of 14.0 percent.

PERFORMANCE PARAMETERS
Introduction

Exhibit 37 presents five parameters identified as key indicators of Dearborn's earnings
performance and the basis for such performance both historically and during the four quarters
ended December 31, 2003. The primary performance indicator is the Association's return on
average assets (ROAA). The second performance indicator is the Association's return on
average equity (ROAE). To measure the Association's ability to generate net interest income,
we have used net interest margin. The supplemental source of income for the Association 1s
noninterest income, and the parameter used to measure this factor is the ratio of noninterest
income to average assets. The final performance indicator is the Association's ratio of operating
expénses or noninterest expenses to average assets, a key factor in distinguishing different types
of operations, particularly institutions that are aggressive in secondary market activities, which

often results in much higher operating costs and overhead ratios.

Return on Average Assets

The key performance parameter is the ROAA. For the twelve months ended December
31, 2003, Dearborn's ROAA was 1.03 percent based on identical net and core eamnings after
taxes of $806,000, as detailed in Item I of this report. The Association's ROAA over its most
recent two fiscal years, based on net earnings, was 0.75 percent in fiscal year 2002 and 0.99

percent in fiscal year 2003.
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Return on Average Assets (cont.)

Considering the historical and current earnings performance of Dearborn, the range for
the ROAA parameter based on core income has been defined as 0.75 percent to a high of 1.30

percent with a midpoint of 1.03 percent.

Return on Average Equity

The ROAE has been used as a secondary parameter to eliminate any institutions with an
unusually high or low ROAE that is inconsistent with the Association's position. This parameter
does not provide as much meaning for a newly converted thrift institution as it does for
established stock institutions, due to the unseasoned nature of the capital structure of the newly
converted thrift and the inability to accurately reflect a mature ROAE for the newly converted

thrift relative to other stock institutions.

Prior to conversion, the Association's ROAE for the twelve months ended December 31,
2003, was 9.10 percent based on identical net and core income. The parameter range for the
comparable group, based on core income, is from 6.0 percent to 15.0 percent with a midpoint

of 10.5 percent.

Net Interest Margin

Dearborn had a net interest margin of 3.35 percent for the twelve months ended
December 31, 2003, representing net interest income as a percentage of average interest-earning
assets. The Association's net interest margin in fiscal years 2002 and 2003 was 2.67 percent and

2.84 percent, respectively, with a five calendar year average of 2.90 percent.

The parameter range for the selection of the comparable group is from a low of 2.50

percent to a high of 4.25 percent with a midpoint of 3.38 percent.
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Operating Expenses to Assets

For the twelve months ended December 31, 2003, Dearborn had a somewhat lower than
average 2.23 percent ratio of operating expense to average assets. In fiscal year 2002, the
Association’s expense ratio was a lower 1.83 percent, increasing to 2.16 percent in fiscal year
2003. For 1ts five most recent calendar years ended December 31, 2003, Dearborn’s operating
expense ratio averaged 2.00 percent. It should be noted, however, that the Association's current
operating expense ratio remains lower than the averages of 2.38 percent for all FDIC-insured

savings institutions and 2.33 percent for all publicly-traded savings institutions.

The operating expense to assets parameter for the selection of the comparable group is

from a low of 1.50 percent to a high of 2.75 percent with a midpoint of 2.12 percent.

Noninterest Income to Assets

Compared to publicly-traded thrifts, Dearborn has historically experienced a considerably
lower than average dependence on noninterest income as a source of additional income. The
Association's noninterest income was $517,000 or 0.66 percent of average assets for the twelve
months ended December 31, 2003, which 1s much lower than the 1.39 percent average for

publicly-traded thrift institutions during that period.

The range for this parameter for the selection of the comparable group is 1.25 percent of

average assets or less, with a midpoint of 0.63 percent.
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ASSET QUALITY PARAMETERS
Introduction

The final set of financial parameters used in the selection of the comparable group are
asset quality parameters, also shown in Exhibit 37. The purpose of these parameters is to insure
that any thrift institution in the comparable group has an asset quality position similar to that of
Dearborn. The three defined asset quality parameters are the ratios of nonperforming assets to
total assets, repossessed assets to total assets and loan loss reserves to total assets at the end of

the most recent period.

Nonperforming Assets to Assets

Dearborn's ratio of nonperforming assets to assets was 0.77 percent at December 31,
2003, which was very similar to the national average of 0.74 percent for publicly-traded thrifts,
but lower than the Midwest regional average of 1.00 percent. The Association’s ratio was a
modestly lower 0.52 percent at June 30, 2003, following a much higher ratio of 1.42 percent at
June 30, 2002. For its five most recent calendar years ended December 31, 2003, the
Association’s ratio of nonpérforrning assets to total assets averaged 1.09 percent, ranging from

a low of 0.41 percent in 2000 to a high of 2.81 percent in 2002.

The parameter range for nonperforming assets to assets has been defined as 1.50 percent
of assets or less with a midpoint of 0.75 percent.
Repossessed Assets to Assets

Dearbomn had repossessed assets of $62,000 or 0.08 percent of assets at December 31,
2003. The Association's balance of repossessed assets was$179,000 or 0.22 percent of total

assets at June 30, 2003, and zero at June 30, 2002. National and regional averages were 0.12
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Repossessed Assets to Assets (cont.)

percent and 0.17 percent, respectively, for publicly-traded thrift institutions at December 31,
2003.

The range for the repossessed assets to total assets parameter 1s 0.50 percent of assets or

less with a midpoint of 0.25 percent.

Loans Loss Reserves to Assets

Dearborn had an allowance for loan losses of $324,000, representing a loan loss
allowance to total assets ratio of 0.41 percent at December 31, 2003, which is slightly higher
than its 0.39 percent ratio at June 30, 2003, and identical to its 0.41 percent its ratio at June 30,
2002. For the five fiscal years of 1994 to 1998, the Association's loan loss reserve averaged 0.43
percent of assets with only mild fluctuation from a high of 0.50 percent in 1999 to a low 0f 0.37

percent in 2001.

The loan loss allowance to assets parameter range used for the selection of the

comparable group required a minimum ratio of 0.35 percent of assets.

THE COMPARABLE GROUP

With the application of the parameters previously identified and applied, the final
comparable group represents ten institutions identified in Exhibits 38, 39 and 40. The
comparable group institutions range in size from $121.0 million to $399.0 million with an
average asset size of $225.0 million and have an average of 5.2 offices per institution. Two of
the comparable group institutions were converted in 1993, one in 1994, five in 1995, one in
1996, one in 1998 and one in 1999. All ten of the comparable group institutions are traded on

NASDAQ and all are SAIF members. The comparable group institutions as a unit have a ratio
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The Comparable Group (cont.)

of equity to assets of 10.3 percent, which is 20.5 percent higher than all publicly-traded thrift
institutions in the United States but 2.5 percent lower than publicly-traded thrift institutions in
Indiana; and for the most recent four quarters indicated a core return on average assets of 0.95
percent, lower than all publicly-traded thrifts at 1.09 percent and higher than publicly-traded
Indiana thrifts at 0.56 percent.
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IV. ANALYSIS OF FINANCIAL PERFORMANCE

This section reviews and compares the financial performance of Dearborn to all publicly-
traded thrifts, to publicly-traded thrifts in the Midwest region and to Indiana thrifts, as well as
to the ten institutions constituting Dearborn's comparable group, as selected and described in the
previous section. The comparative analysis focuses on financial condition, earning performance

and pertinent ratios as presented in Exhibits 41 through 46.

As presented in Exhibits 41 and 42, at December 31, 2003, Dearborn's total equity of
11.53 percent of assets was higher than the 10.31 percent for the comparable group, the 7.99 for
all thrifts, the 9.02 percent for Midwest thrifts and the 10.72 percent ratio for Indiana thrifts.
The Association had a 78.70 percent share of net loans in its asset mix, modestly higher than the
comparable group at 75.70 percent, but more notably higher than all thrifts at 66.87 percent,
Midwest thrifts at 71.43 percent and Indiana thrifts at 72.22 percent. Dearborn's share of net
loans, higher than industry averages, is primarily the result of its similar to average 13.55 percent
share of cash and investments and significantly lower than average 2.65 percent share of
mortgage-backed securities. The comparable group had a modestly higher 15.28 percent share
of cash and investments and a higher 4.92 percent share of mortgage-backed securities. All
thrifts had 13.00 percent of assets in mortgage-backed securities and 15.73 percent in cash and
investments. Dearborn's 80.38 percent share of deposits was higher than the comparable group,
all thrifts, Midwest thrifts and Indiana thrifts, reflecting the Association's lower than average
6.34 percent ratio of borrowed funds to assets. The comparable group had deposits of 70.89
percent and borrowings of 18.03 percent. All thrifts averaged a 58.41 percent share of deposits
and 29.76 percent of borrowed funds, while Midwest thrifts had a 63.54 percent share of
deposits and a 24.06 percent share of borrowed funds. Indiana thrifts averaged a 68.51 percent
share of deposits and an 19.54 percent share of borrowed funds. Dearborn had intangible assets
0f0.31 percent at December 31, 2003, comprised of mortgage servicing rights, compared to 0.39

percent for the comparable group, 0.49 percent for all thrifts, 0.38 percent for Midwest thrifts
and 0.22 percent for Indiana thrifts.

46




Analysis of Financial Performance (cont.)

Operating performance indicators are summarized in Exhibits 43 and 44 and provide a
synopsis of key sources of income and key expense items for Dearborn in comparison to the

comparable group, all thrifts, and regional thrifts for the trailing four quarters.

As shown in Exhibit 45, for the twelve months ended December 31, 2003, Dearborn had
ayield on average interest-earning assets lower than the comparable group, Midwest thrifts and
Indiana thrifts, but higher than all thrifts. The Association's yield on interest-earning assets was
5.68 percent compared to the comparable group at 6.02 percent, all thrifts at 5.52 percent,
Midwest thrifts at 5.78 percent and Indiana thrifts at 5.80 percent.

. The Association's cost of funds for the twelve months ended December 31, 2003, was
higher than all thrifts, but lower than the comparable group, Midwest thrifts and Indiana thrifts.
Dearborn had an average cost of interest-bearing liabilities of 2.62 percent compared to 2.97
percent for the comparable group, 2.50 percent for all thrifts, 3.03 percent for Midwest thrifts
and 3.01 percent for Indiana thrifts. The Association's higher yield on interest-earning assets and
higher interest cost resulted in a net interest spread of 3.06 percent, which was virtually identical
to the comparable group at 3.05 percent, nominally higher than all thrifts at 3.02 percent, and
moderately higher than Midwest thrifts at 2.74 percent and Indiana thrifts at 2.79 percent.
Dearborn generated a net interestmargin of 3.35 percent for the twelve months ended December
31, 2003, based its ratio of net interest income to average interest-earning assets, which was
modestly higher than the comparable group ratio of 3.29 percent. All thrifts averaged a lower

3.19 percent net interest margin for the trailing four quarters, as did Midwest thrifts at 2.92
percent and Indiana thrifts at 3.00 percent.

Dearborn's major source of earnings is interest income, as indicated by the operations
ratios presented in Exhibit 44. The Association made a $12,000 provision for loan losses during
the twelve months ended December 31, 2003, equal to 0.02 percent of average assets. The
comparable group indicated a provision representing 0.19 percent of assets, with all thrifts at

0.18 percent, Midwest thrifts at 0.20 percent and Indiana thrifts at 0.35 percent.

47




Analysis of Financial Performance (cont.)

The Association's noninterest income was $517,000 or 0.66 percent of average assets for
the twelve months ended December 31, 2003, including $297,087 in gains on the sale of loans
and securities. Such a ratio of noninterest income to average assets was virtually identical to the
comparable group at 0.65 percent, but significantly lower than all thrifts at 1.39 percent and
Midwest thrifts at 1.60 percent, and modestly lower than Indiana thrifts at 0.80 percent. For the
twelve months ended December 31, 2003, Dearborn's operating expense ratio was 2.23 percent
of average assets, which was similar to the comparable group at 2.19 percent and lower than all

thrifts at 2.33 percent, Midwest thrifts at 2.41 percent and Indiana thrifts at 2.42 percent.

The overall impact of Dearbomn's income and expense ratios is reflected in the
Association's net income and return on assets. For the twelve months ended December 31, 2003,
the Association had an identical net and core ROAA of 1.03 percent. For its most recent four
quarters, the comparable group had a modestly lower net ROAA of 0.96 percent and a modestly
lower core ROAA of 0.95 percent. All publicly-traded thrifts averaged a higher 1.10 percent
core ROAA, as did Midwest thrifts at 1.10 percent, with Indiana thrifts at a considerably lower
0.48 percent.
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V. MARKET VALUE ADJUSTMENTS

This is a conclusive section where adjustments are made to determine the pro forma
market value or appraised value of the Corporation based on a comparison of Dearborn with the
comparable group. These adjustments will take into consideration such key items as earnings
performance and growth potential, market area, financial condition, asset and deposit growth,
dividend payments, subscription interest, liquidity of the stock to be issued, management, and
market conditions or marketing of the issue. It must be noted, however, that all of the
institutions in the comparable group have their differences among themselves and from the

Association, and as a result, such adjustments become necessary.

EARNINGS PERFORMANCE

In analyzing eamings performance, consideration was given to net interest income, the
amount and volatility of interest income and interest expense relative to changes in market area
conditions and to changes in overall interest rates, the quality of assets as it relates to the
presence of problem assets which may result in adjustments to earnings, the level of current and
historical classified assets and real estate owned, the balance of valuation allowances to support
any problem assets or nonperforming assets, the amount and volatility of non-interest income,

and the level of non-interest expenses.

As discussed earlier, the Association's historical business model has focused on
increasing its net interest income and net income; reducing its ratio of nonperforming assets;
monitoring and strengthening its ratio of interest sensitive assets relative to interest sensitive
liabilities, thereby improving its sensitivity measure and its overall interest rate risk; maintaining
adequate allowances for loan losses to reduce the impact of any unforeseen charge-offs, and
continuing to monitor its overhead expenses. In the future, the Association will continue to
strive to increase its net interest spread and net interest margin; increase its non-interest income;

increase the amount and consistency of its net income, return on assets and return on equity; and
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Earnings Performance (cont.)

decrease its non-performing and classified assets, increase its ratio of interest sensitive assets

relative to interest sensitive liabilities, and maintain its reasonable overhead expenses.

Earnings are generally related to an institution's ability to generate loans and/or to
increase its loan portfolio through loan purchases and participations at favorable rates. The
Association was an active originator of mortgage and a modest originator of non-mortgage loans
in fiscal years 2002 and 2003 and for the twelve months ended December 31, 2003. Dearborn

also purchased modest volumes of residential and nonresidential loans during those periods.

From June 30, 2001, to June 30, 2002, net loans receivable decreased by $5.2 million
from $65.7 million to $60.5 million, followed by a small increase of $445,000 to $60.9 million
at June 30, 2003. By December 31, 2003, net loans increased by $1.1 million to $62.0 million,
representing an annualized increase of $4.4 million or 7.2 percent. In fiscal years 2002 and 2003
and for the twelve months ended December 31, 2003, the greatest loan category increase was
nonresidential real estate and land loans, followed by construction loans. All other categories

indicated modest to moderate decreases during those periods.

The impact of Dearborn's primary lending efforts has been to generate a yield on average
interest-earning assets of 5.68 percent for the twelve months ended December 31, 2003,
compared to a higher 6.02 percent for the comparable group, a modestly lower 5.52 percent for
all thrifts and a modestly higher 5.78 percent for Midwest thrifts. The Association's ratio of
interest income to average assets was 5.60 percent for the twelve months ended December 31,
2003, which was slightly lower than the comparable group at 5.68 percent, but all thrifts at 5.02
percent and Midwest thrifts at 5.39 percent.

Dearborn's 2.62 percent cost of interest-bearing liabilities for the twelve months ended
December 31, 2003, was moderately lower than the comparable group at 2.97 percent Midwest
thrifts at 3.03 percent and modestly higher than all thrifts at 2.50 percent. The Association's

resulting net interest spread of 3.06 percent for the twelve months ended December 31, 2003,
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Earnings Performance (cont.)

was virtually identical to the comparable group at 3.05 percent, nominally higher than all thrifts
at 3.02 percent and moderately higher than Midwest thrifts at 2.74. The Association's net
interest margin of 3.35 percent, based on average interest-earning assets for the twelve months
ended December 31, 2003, was very slightly higher than the comparable group at 3.29 percent,
modestly higher than all thrifts at 3.19 percent and moderately higher than Midwest thrifts at
2.92 percent.

Including its gain on the sale of loans and investments, the Association's ratio of
noninterest income to assets was 0.66 percent for the twelve months ended December 31, 2003,
decreasing to 0.28 percent net of those gains. That 0.66 percent ratio of noninterest income to
assets was virtually identical to the comparable group at 0.65 percent, but considerably lower
than all thrifts at 1.39 percent and Midwest thrifts at 1.60 percent. The Association's operating
expenses were slightly higher than the comparable group, slightly lower than all thrifts and
modestly lower than Midwest thrifts. For the twelve months ended December 31, 2003,
Dearborn had an operating expenses to assets ratio of 2.23 percent compared to 2.19 percent for

the comparable group, 2.33 percent for all thrifts and 2.41 percent for Midwest thrifts.

For the twelve months ended December 31,2003, Dearborn generated similar noninterest
income and modestly higher noninterest expenses, and a very slightly higher net interest margin
relative to its comparable group. As aresult, the Association's net income was modestly higher
than the comparable group based on the comparable group’s net and core income for the twelve
months ended December 31, 2003. Based on identical net and core earnings, the Association
had a return on average assets of 1.03 percent in calendar year 2003, 0.99 percent in fiscal year
2003 and 0.75 percent in fiscal year 2002. For the twelve months ended December 31, 2003,
the comparable group had a lower core ROAA of 0.95 percent, while all thrifts indicated a
slightly higher 1.10 percent. The comparable group had a net ROAA of 0.96 percent for the
twelve months ended December 31, 2003, with all thrifts at 1.31 percent and Midwest thrifts at
1.18 percent.
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Earnings Performance (cont.)

The earnings stream and net earnings of Dearborn will continue to be dependent on both
the overall trends in interest rates and also on the consistency, reliability and variation of its
noninterest income and overhead expenses. Net of gains and losses, noninterest income
indicated minor fluctuation from June 30, 2002, through December 31, 2003, and overhead
expenses have increased moderately due to staffing increases. The Association's net interest
margin, very slightly higher than the comparable group, has been the result of its lower cost of
funds offsetting its lower yield on assets. Dearborn's cost of interest-bearing liabilities is likely
to experience modest increases during the next few years, as short term rates increase from their
record lows in 2003 and 2004 to date. Some upward pressure on lending rates is also
anticipated, and Dearborn's composite yield on interest-earning assets is likely to increase
moderately based on the mix and repricing interval of the Association's loan portfolio with its
growing share of nonresidential mortgage loans and land loans. Adjustable-rate loans will likely
be originated and reprice at higher rates, as will fixed-rate loans compared to their current
portfolio yield, and investments should experience a modestly higher yield. In spite of the
Association’s relatively favorable market area, it is also likely that competition from both
financial institutions and mortgage companies will limit the Association's ability to significantly

increase rates on individual mortgage and non-mortgage loan products. Dearborn's success in
| achieving its objective to increase its overall net interest spread and net interest margin will
relate to its ability to increase its costing savings and checking accounts and higher yielding
nonresidential mortgage loans, rather than by significant rate changes on its loan and savings
products. During the next few years, a possible modest to moderate increase in the Association's
net interest spread and net interest margin will be dependent on Dearborn's marketing and cross-

selling capability, as well as the demographic and economic characteristics and trends in its

market area.
It 1s also recognized that Dearborn's current ROAA, slightly higher than that of its

comparable group, has increased modestly since June 30, 2002, as have its net interest margin

and net interest spread. Following conversion, it 1s anticipated that the Association's higher
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Earnings Performance (cont.)

equity to assets ratio will result in decreases in ROAE until conversion proceeds can be deployed

into higher yielding loans.

In recognition of the foregoing earnings related factors, with consideration to Dearborn's
current performance measures, no adjustment has been made to Dearborn's pro forma market

value for earnings performance.

MARKET AREA

Dearborn's primary market area for retail deposits and loans consists of Dearborn County,
Indiana, including the city of Lawrenceburg. As discussed in Section II, since 1990, this market
area has experienced larger population increases than the comparable group markets, Indiana and
the United States, and an unemployment rate lower than in the United States and similar to or
lower than the rate in Indiana. The unemployment rate in the Association's market area was 4.6
percent in 2002, compared to 5.1 percent in Indiana and a higher 5.8 percent in the United
States. By November, 2003, the market area's unemployment rate had increased to 4.8 percent,
with Indiana and the United States at 4.7 percent and 5.6 percent, respectively. Per capita
income and median household income in Dearbomn's market area have historically been and
remain generally similar to state and national averages and modestly lower than the comparable
group, reflecting the market area's lower unemployment rate. The median housing value in the
Association's market area 1s 11.8 percent higher than Indiana, moderately higher than the

comparable group and 24.4 percent lower than in the United States.

Dearborn's market area is both suburban and rural, with the services sector representing
the primary source of employment, followed closely by the manufacturing and wholesale/retail
sectors. The level of financial competition Dearborn's market area is strong, with commercial

banks holding a majority of deposits. Although Dearbomn has a strong penetration of thrift
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Market Area (cont.)

deposits, it nevertheless has a small share of total deposits. The Association experienced net
decreases in deposits in each of its most recent three fiscal years, as deposits and interest credited
were exceeded by withdrawals, and its average annual growth rate of was considerably lower

than the comparable group.

In recognition of the foregoing factors, including deposit potential in a growing market,

we believe that an upward adjustment is warranted for the Association's market area.

FINANCIAL CONDITION

The financial condition of Dearborn is discussed in Section I and shown in the related
exhibits and is compared to the comparable group in Exhibits 40, 41 and 42. The Association's
ratio of total equity to total assets was 11.53 percent at December 31, 2003, which was modestly
higher than the comparable group at 10.31 percent, and moderately higher than all thrifts at 7.99
percent and Midwest thrifts at 9.02 percent. With a conversion at the midpoint, the
Corporation's pro forma equity to assets ratio will increase to approximately 17.7 percent, and

the Association's pro forma equity to assets ratio will increase to approximately 14.0 percent.

The Association's mix of assets and liabilities indicates some areas of notable variation
from its comparable group. The Association's 80.38 percent ratio of deposits to total assets was
significantly higher than the comparable group at 70.89 percent, all thrifts at 58.41 percent and
Midwest thrifts at 63.54 percent. Those variations are directly related to Dearborn's 6.34 percent
ratio of borrowed funds to assets, which was also lower than the comparable group at 18.03

percent, all thrifts at 29.76 percent and Midwest thrifts at 24.06 percent.

Dearborn had a similar 78.70 percent ratio of net loans to total assets at December 31,
2003, compared to the comparable group at 75.70 percent, although the Association's share of

net loans was more significantly higher than all thrifts at 66.87 percent. The Association's 13.55
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Financial Condition (cont.)

percent share of cash and investments was generally similar to the comparable group at 15.28
percent and also similar to all thrifts at 15.73 percent and Midwest thrifts at 15.69 percent; but
Dearborn's 2.65 percent ratio of mortgage-backed securities to total assets was lower than the

comparable group at 4.92 percent, all thrifts at 13.00 percent and Midwest thrifts at 8.25 percent.

Dearborn had intangible assets of $241,000 or 0.31 pel:cent of total assets compared to
asimilar 0.39 percent for the comparable group, 0.49 percent for all thrifts and 0.38 for Midwest
thrifts. The Association had a virtually identical 0.08 percent ratio of repossessed assets to total
assets, compared to the comparable group at 0.09 percent, while all thrifts and Midwest thrifts
had higher ratios of 0.12 percent and 0.17 percent, respectively. The financial condition of
Dearborn is influenced by its nonperforming assets of $606,000 or 0.77 percent of assets at
December 31, 2003, compared to a higher 1.02 percent for the comparable group, a similar 0.74
percent for all thrifts and a higher 1.00 percent for Midwest thrifts. It should be recognized that
the Association's dollar balance of nonperforming assets and its ratio of nonperforming assets
to total assets at December 31, 2003, decreased considerably from $1.2 million or 1.98 percent
of assets at June 30, 2002. On a calendar year basis, Dearborn's ratio of nonperforming assets
to total assets was 0.41 percent, 0.53 percent and 2.81 percent at December 31, 2000, 2001 and
2002, respectively.

The Association had a higher 25.50 percent ratio of high risk real estate loans to assets
compared to 17.24 percent for the comparable group, and the Association's share was also higher
than all thrifts at 19.85 percent. The regulatory definition of high risk real estate loans is all

mortgage loans other than those secured by one- to four-family residential properties.

At December 31, 2003, Dearborn had $324,000 of allowances for loan losses, which
represented 0.41 percent of assets and 0.51 percent of total loans. Those ratios are lower than
the comparable group, which indicated allowances equal to 0.66 percent of assets and 0.91
percent of total loans. More significant, however, is an institution's ratio of allowances for loan

losses to nonperforming assets, since a considerable portion of nonperforming assets might
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Financial Condition (cont.)

eventually be charged off. Dearborn's $324,000 of allowances for loan losses, represented a
significantly lower 53.47 percent of nonperforming assets at December 31, 2003, compared to
the comparable group's 91.87 percent, with all thrifts at 155.28 percent and Midwest thrifts at
100.66 percent. Dearborn's ratio of net charge-offs to average total loans was less than 0.01
percent of total loans for the twelve months ended December 31, 2003, compared to ratios to
loans of 0.14 percent for the comparable group, 0.23 percent for all thrifts and 0.26 percent for
Midwest thrifts. The Association's ratio of net charge-offs to aVerage total loans was 0.01
percent in fiscal year 2002, but increased to 0.11 percent in fiscal year 2003. Relative to the
comparable group, those ratios are reflective of the Association's maintenance of a lower ratio
ofreserves to loans and a lower ratio of reserves to nonperforming assets in anticipation of lower

charge-offs in future years.

Historically, Dearborn has experienced higher levels of interest rate risk, as reflected by
the exposure of its net portfolio value to negative changes under conditions of rising interest
rates, but inrecent periods, the Association’s overall interest rate risk has improved considerably

and is currently classified as minimal.

Overall, with particular consideration to the Association's asset quality, reserves,
coverage, interest rate risk and shares of loans and deposits relative to the comparable group, we

believe that no adjustment is warranted for Dearbom's current financial condition.

ASSET, LOAN AND DEPOSIT GROWTH

During its most recent four calendar years, Dearborn has been characterized by lower than
average rates of growth in assets, loans and deposits. The Association’s average annual asset
growth rate from 2000 to 2003, was 2.2 percent, compared to a higher 8.7 percent for the
comparable group, 11.3 percent for all thrifts and 8.0 percent for Midwest thrifts. The

Association’s lower asset growth rate is reflective primarily of its small average increase in loans
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Asset, Loan and Deposit Growth (cont.)

during that four year period . The Bank's loan portfolio indicates an average annual increase
of 2.3 percent from 2000 to 2003, compared to average growth rates of 7.6 percent for the
comparable group, 11.3 percent for all thrifts and 7.5 percent for Midwest thrifts.

Dearborn’s deposits indicate an average annual increase of 4.4 percent from December
31, 2000, to December 31, 2003. Annual deposit changes have been from a decrease of 5.0
percent in 2002 to an increase of 13.5 percent in 2001, compared to average growth rates 0f 9.8
percent for the comparable group, 11.7 percent for all thrifts and 8.3 percent for Midwest thrifts.
Notwithstanding its lower rate of deposit growth, the Association has decreased its ratio of
borrowed funds to assets from 14.82 percent at December 31, 2000, to 6.3 percent at December
31,2003, with the Dearborn’s share of borrowed funds being lower than the comparable group’s
18.03 percent at December 31, 2003.

The Association's ability to maintain its asset base and deposits in the future is, to a great
extent, dependent on its being able to competitively price its loan and savings products, to
maintain a high quality of service to its customers, to increase its market share and to continue
its loan origination activity. Dearbom’s primary market area has experienced a strong increase
rise in population and households between 1990 and 2000 and those increases are projected to
continue at rates higher than state and national rates through 2008. The Association's primary
market area also indicates 2000 per capita income similar to Indiana and the United States,
combined with higher comparative levels of median household income. In 2000, housing values

in Dearborn’s market area were higher than Indiana but lower than the United States.

The Association's historical dependence on its current primary market area could result
in lower asset growth in the future as a result of its competitive operating environment,
notwithstanding strong growth in population and households projected for the future in the
primary market area. Dearborn's projections indicate a very modest increase in deposits in 2004,
reduced by the outflow of deposits to purchase stock. Total portfolio loans are projected to

experience moderate growth in 2004, as conversion proceed are deployed in the second half
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Asset, Loan and Deposit Growth (cont.)

of the year, with cash and investments moderating accordingly. Dearborn’s competitive
operating environment, together with its projected modest increase in deposits during the next
few years, combined with moderate loan growth, should result in the continuation of lower asset

and deposit growth for the Association relative to the comparable group.

Based on these factors, we have concluded that a downward adjustment to the

Association's pro forma value is warranted.

DIVIDEND PAYMENTS

The Corporation intends to pay an annual cash dividend of $0.48 per share following the
completion of its stock conversion. Such a dividend results in a yield of 4.80 percent, based on
the total number of shares outstanding following the conversion and the offering price per share
of $10.00. Based on the pro forma earnings per share at the midpoint of the valuation range
opined in this report, the corresponding payout ratio of a $0.48 dividend is 85.94 percent. The
actual payment of cash dividends by the Corporation will be dependent upon such factors as

earnings performance, capital position, growth, and regulatory limitations.

Each of the ten institutions in the comparable group pays cash dividends for an average

dividend yield of 2.32 percent and a payout ratio of 42.57 percent.

In our opinion, an upward adjustment to the pro forma market value of the Corporation

is warranted at this time related to dividend payments.

58



SUBSCRIPTION INTEREST

In 2003, investors' interest in new issues was generally positive and subscription levels
were consistently high, although a few issues, including two second stage conversions,
nevertheless received a less than strong reaction from the marketplace. Overall, although the
reaction of IPO investors appears generally to be related to a number of analytical factors,
including the financial performance and condition of the converting thrift institution, the strength
of the local economy, general market conditions, aftermarket price trends and the anticipation
of continuing merger/acquisition activity in the thrift industry, the smaller number of offerings

appears to have concentrated greater subscription activity beyond the stronger institutions.

Dearborn will direct its offering primarily to depositors and residents in its market area.
The board of directors and officers anticipate purchasing approximately $1.2 million or 16.6
percent of the stock offered to the public based on the appraised midpoint valuation. The
Association will form an ESOP, which plans to purchase 8.0 percent of the total shares issued
to the public in the current offering. Additionally, the Prospectus restricts to 10,000 shares,
based on the $10.00 per share purchase price, the total number of shares in the conversion that
may be purchased by a‘single person, and to 20,000 shares by persons and associates acting in

concert.

The Association has secured the services of Keefe, Bruyette & Woods, Inc. (“KBW") to

assist in the marketing and sale of the conversion stock.

Based on the size of the offering, recent market movement and current market conditions,
local market interest, the terms of the offering and recent subscription levels for second stage

conversions, we believe that no adjustment is warranted for the Association's anticipated

subscription interest.
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LIQUIDITY OF THE STOCK

Dearborn will offer its shares through a subscription offering and, if required, a
subsequent community offerings with the assistance of KBW. Dearborn will pursue at least two

market makers for the stock.

The Association's proposed market capitalization pursuant to its public offering and
shares to be issued 1s 55.6 percent smaller than the average of the comparable group, 69.6
percent smaller than publicly-traded thrifts in Indiana, and only about 2.5 percent the size of all
publicly-traded thrifts. We have concluded, therefore, that a downward adjustment to the pro

forma market value is warranted at this time relative to the liquidity of the stock.

MANAGEMENT

Edward L. Fischer currently serves as president and chief executive officer of the
Association, a position he has held since 1996, and has served as president and chief executive
officer of Dearborn Financial Corporation since its formation in 1999. Mr. Fischer joined
Dearborn in 1993 as chief financial officer and treasurer. Other senior officers include Thomas
J. Sicking, vice president; Delmar C. Schifer], vice president-director of lending; and Steven R.

Doll, vice president-chief financial officer.

Since 2002, the management of Dearborn have been successful in increasing the
Association's loan portfolio and its ratio of loans to deposits, strengthening its net interest
margin and ROAA, increasing its noninterest income and increasing its ratio of equity to assets.
Nonperforming assets were significantly reduced in 2003 and their ratio to assets is currently
lower than the comparable group and similar to the national average for publicly-traded thrift
institutions, although Dearbom’s ratios of allowance for loan losses to both total assets and gross
loans remain considerably lower than comparable group and industry averages. The

Association’s asset, loan and deposit growth have lagged comparable group and industry
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Management (cont.)

averages in its competitive operating environment. Dearborn's operating expenses have been
and continue to be lower than the comparable group and industry averages, contributing to the
Association's efficiency ratio being more favorable than the comparable group and industry

averages.

Overall, we believe the Association to be professionally, knowledgeably and efficiently
managed, as are the comparable group institutions. It is our opinion that no adjustment to the

pro forma market value of the Corporation is warranted for management.

MARKETING OF THE ISSUE

The necessity to build a new issue discount into the stock price of a converting thrift institution
continues to prevail in recognition of uncertainty among investors as a result of the thrift
industry's dependence on interest rate trends, recent volatility in the stock market and pending

federal legislation related to thrift charters and the regulation of financial institutions.

The sixteen publicly-traded thrifts completing conversions or mutual holding company
reorganizations in 2003 and to date in 2004 are currently trading at an average of 164.96 percent
of book value, compared to all thrifts at a virtually identical164.28 percent and Indiana thrifis
at a lower 128.66 percent. All but three of those sixteen IPOs closed at the super maximum of
their valuation ranges, with two of those three being second stage conversions. The five second
stage conversions completed between January 1, 2003, and February 27, 2004, are, however,
trading at a much lower average 132.69 percent price to book value and a lower price to earnings
multiple 28.73, compared to a multiple of 33.15 for all sixteen recent IPOs. Further, the one
day, one week and one month percentage price changes for the those sixteen recent IPOs were
31.8 percent, 32.2 percent and 33.2 percent, respectively. The five second stage conversions
experienced significantly smaller one day, one week and one month percentage price changes

of 15.3 percent, 16.2 percent and 18.9 percent, respectively.
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Marketing of the Issue (cont.)

We believe that a new issue discount applied to the price to book valuation approach
continues and is considered to be reasonable and necessary in the pricing of the Corporation,
particularly considering its second stage conversion. Consequently, we have made a downward

adjustment to the Corporation's pro forma market value in recognition of the new issue discount.
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VI. VALUATION METHODS

Historically, the most frequently used method for determining the pro forma market value
of common stock for thrift institutions by this firm has been the price to book value ratio
method, due to the volatility of earnings in the thrift industry in the early to mid-1990s. As
eamings in the thrift industry stabilized and improved in the late 1990s, more emphasis was
placed on the price to earnings method, particularly considering increases in stock prices during
those years. During the past few years, however, as decreasing interest rates have had varying
effects on individual institutions, depending on the nature of their operations, the price to book
value method has again become pertinent and meaningful in the objective of discerning
commonality and comparability among institutions. In determining the pro forma market value
of DSA Financial Corporation, primary emphasis has been placed on the price to book value

method, with additional analytical and correlative attention to the price to earnings methods.

In recognition of the volatility and variance in earnings due to fluctuations in interest
rates, the continued differences in asset and liability repricing and the frequent disparity in value
between the price to book approach and the price to earnings approach, a third valuation method,
the price to net assets method, has also been used. The price to assets method is used less often
for valuing ongoing institutions, but becomes more useful in valuing converting institutions
when the equity position and earnings performance of the institutions under consideration are

different.

In addition to the pro forma market value, we have defined a valuation range with the
minimum of the range being 85.0 percent of the pro forma market value, the maximum of the
range being 115.0 percent of the pro forma market value, and a super maximum being 115.0
percent of the maximum. The pro forma market value or appraised value will also be referred

to as the "midpoint value".

In applying each of the valuation methods, consideration was given to the adjustments

to the Association's pro forma market value discussed in Section V. Downward adjustments
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Valuation Methods (cont.)

were made for asset, loan and deposit growth, the liquidity of the stock and the marketing of the
issue. Upward adjustments were made for the Association's market area and for dividend
payments. No adjustments were made for the Association's earnings performance, financial

condition, subscription interest and management.

PRICE TO BOOK VALUE METHOD

In the valuation of thrift institutions, the price to book value method focuses on an
institution's financial condition, and does not give as much consideration to the institution's long
term performance and value as measured by earnings. Due to the earnings volatility of many
thrift stocks, the price to book value method is frequently used by investors who rely on an
institution's financial condition rather than earnings performance. Although this method is,
under certain circumstances, considered somewhat less meaningful for institutions that provide
aconsistent earnings trend, it remains significant and reliable when an institution’s performance
or general economic conditions are experiencing volatile or uncustomary trends related to
internal or external factors, and serves as a complementary and correlative analysis to the price

to earnings and price to assets approaches.

It should be noted that the prescribed formulary computation of value using the pro forma
price to book value method returns a price to book value ratio below market value on a fully
converting institution. In the case of a second stage conversion such as Dearborn, however, the
application of the prescribed formulary computation to a sale of less than all the shares based
on the full valuation of the institution might return a value in excess of the book value of the
institution. In most instances, nevertheless, such a value remains below current comparable

market values.

Exhibit 48 shows the average and median price to book value ratios for the comparable

group which were 137.03 percent and 137.25 percent, respectively. The full comparable group
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Price to Book Value Method (cont.)

indicated a moderately wide range, from a low of 116.68 percent (Logansport Financial Corp.)
to a high of 156.35 percent (CKF Bancorp, Inc.). The comparable group had modestly higher
average and median price to tangible book value ratios of 143.30 percent and 140.67 percent,
respectively, with the range of 116.68 percent to a higher 176.02 percent. Excluding the low and
the high in the group, the comparable group's price to book value range narrowed modestly from
alow of 125.23 percent to a high of 151.60; and the comparable group’s price to tangible book
value range also narrowed modestly from a low of 127.63 percent to a high of 168.70, with the

same institutions representing the limits of both ranges.

Considering the foregoing factors in conjunction with the adjustments made in Section
V, we have determined a pro forma price to book value ratio of 91.24 percent and a price to
tangible book value ratio of 91.21 percent at the midpoint. The price to book value ratio
increases from 82.83 percent at the minimum to 105.67 percent at the super maximum, while
the price to tangible book value ratio increases from 82.94 percent at the minimum to 105.78

percent at the super maximum.

The Corporation's pro foﬁna price to book value and price to tangible book value ratios
0f 91.24 percent and 91.21 percent, respectively, as calculated using the prescribed formulary
computation indicated in Exhibit 47, are influenced by the Association's capitalization, local
market and percentage of public ownership, as well as subscription interest in thrift stocks and
overall market and economic conditions. Further, the Corporation's ratio of equity to assets after
conversion at the midpoint of the valuation range will be approximately 17.65 percent compared
to 10.31 percent for the comparable group. Based on the price to book value ratio and the
Association's total equity of $9,091,000 at December 31, 2003, the indicated pro forma market

value of the Association using this approach is $14,037,360 at the midpoint (reference Exhibit
47).
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PRICE TO EARNINGS METHOD

The foundation of the price to earnings method is the determination of the earnings base
to be used, followed by the determination of an appropriate price to earnings multiple. As
indicated in Exhibit 3, Dearborn’s after tax net eamings for the twelve months ended December
31, 2003, was $806,000, which also represents the Association’s core earnings for that period.
To opine the pro forma market value of the Corporation by using the price to earnings method,

we applied that earnings base of $806,000 in the context of core earnings.

In determining the price to core earnings multiple, we reviewed the range of price to core
earnings and price to net earnings multiples for the comparable group and all publicly-traded
thrifts. The average price to core earnings multiple for the comparable group was 15.27, while
the median was 14.81. The average price to net earnings multiple was a similar 15.04 and the
median multiple was 14.52. The comparable group's price to core earnings multiple was lower
than the 22.42 average multiple for all publicly-traded, FDIC-insured thrifts and also lower than
their median of 17.98. The range in the price to core earnings multiple for the comparable group
was from a low of 12.88 (Southern Missouri Bancorp) to a high of 19.77 (Community Investors
Bancorp). The range in the price to core earnings multiple for the comparable group, excluding
the high and low ranges, was from a low multiple of 12.97 to a high of 18.04 times earnings for

eight of the ten institutions in the group, indicating a very slight narrowing of the range.

Consideration was given to the adjustments to the Corporation's pro forma market value
discussed in Section V. Inrecognition of those adjustments, we have determined a price to core
earnings multiple of 17.01 at the midpoint, based on Dearbormn's core earnings of $806,000 for

twelve months ended December 31, 2003.
Based on the Association's core earnings base of $806,000 (reference Exhibit 47), the pro

forma market value of the Corporation using the price to earnings method is $13,905,625 at the

midpoint.
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PRICE TO ASSETS METHOD

The final valuation method is the price to assets method. This method is not frequently
used, since the calculation incorporates neither an institution's equity position nor its earnings
base. Additionally, the prescribed formulary computation of value using the pro forma price to
net assets method does not recognize the runoff of deposits concurrently allocated to the
purchase of conversion stock, returning a pro forma price to net assets ratio below its true level
following conversion. Exhibit 48 indicates that the average price to assets ratio for the
comparable group was 14.21 percent and the median was 13.09 percent. The range in the price
to assets ratios for the comparable group varied from a low of 11.06 percent (AMB Financial
Corp.) to a high of 20.97 percent (Home Loan Financial Corp). The range narrows modestly
with the elimination of the two extremes in the group to a low of 11.92 percent and a high of

16.49 percent.

Based on the previously noted adjustments, it is our opinion that an appropriate price to
assets ratio for the Corporation is 16.56 percent at the midpoint, which ranges from a low of

14.21 percent at the minimum to 21.36 percent at the super maximum.
Based on the Association's December 31, 2003, asset base of $78,820,000, the indicated

pro forma market value of the Corporation using the price to assets method is $14,101,180 at

the midpoint (reference Exhibit 47).
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VALUATION CONCLUSION

Exhibit 53 provides a summary of the valuation premium or discount for each of the
valuation ranges when compared to the comparable group based on each of the valuation
approaches. At the midpoint value, the price to book value ratio of 91.24 percent for the
Corporation represents a discount of 33.41 percent relative to the comparable group and
decreases to 23.01 percent at the super maximum. The price to core earnings multiple of 17.01
for the Corporation at the midpoint value indicates a premium of 11.39 percent, increasing to
a premium of 47.44 percent at the super maximum. The price to assets ratio at the midpoint
represents a premium of 16.52 percent, increasing to a premium of 50.25 percent at the super

maximum.

It is our opinion that as of February 27, 2004, the pro forma market value of the
Corporation, is $14,000,000 at the midpoint, representing 1,400,000 shares at $10.00 per share.
The pro forma valuation range of the Corporation is from a minimum of $11,900,000 or
1,190,000 shares at $10.00 per share to a maximum of $16,100,000 or 1,610,000 shares at
$10.00 per share, with such range being defined as 15 percent below the appraised value to 15
percent above the appraised value. The maximum, as adjusted, defined as 15 percent above the
maximum of the range, is $18,515,500 or 1,851,500 shares at $10.00 per share (reference
Exhibits 49 to 52). '

Our valuation assumptions, process and conclusions recognize that minority public
sharéholders collectively own 48.4 percent of the Association’s outstanding shares, and that the
current offering contemplates the sale of the 51.6 percent of the outstanding shares currently
owned by Dearborn Financial Corporation, the Association’s mid-tier holding company. As
indicated in Exhibit 47, in the conversion, each minority share will be exchanged for 2.8886
shares of the Corporation at the midpoint of the offering range, with that exchange ratio being
2.4553 shares, 3.3219 shares and 3.8201 shares at the minimum, maximum and adjusted

maximum of the offering range, respectively.
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Valuation Conclusion (cont.)

The appraised value of DFS Financial Corporation as of February 27, 2004, is
$14,000,000 at the midpoint.
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EXHIBIT 1

DSA FINANCIAL CORPORATION

LAWRENCEBURG, INDIANA

Consolidated Statements of Financial Condition
At December 31, 2003 and June 30, 2003

(In thousands)

ASSETS

Cash and due from banks

Interest-bearing deposits in other financial institutions

Cash and cash equivalents

Certificates of deposits in other financial institutions

Investment securities held-to-maturity - at cost, approximate
market value of $2,822 and $2,595 at December 31,
2003 and June 30, 2003 '

Investment securities designated as available-for-sale - at market

Mortgage-backed securities designated as
available-for-sale - at market

Loans receivable - net

Loans held-for-sale - at lower of cost or market

Real estate acquired through foreclosure

Office premises and equipment - at depreciated cost

Stock in Federal Home Loan Bank - at cost

Accrued interest receivable on loans

Accrued interest receivable on investments

Cash surrender value of life insurance

Prepaid expenses and other assets

Prepaid federal income taxes

Deferred federal income taxes

Total Assets
LIABILITIES AND STOCKHOLDERS' EQUITY
Deposits
Borrowings from the Federal Home Loan Bank
Accounts payable on mortgage loans serviced for others
Accrued interest payable
Advances by borrowers for taxes and insurance
Other liabilities
Accrued federal income taxes
Deferred federal income taxes
Total liabilities
STOCKHOLDERS' EQUITY
Preferred stock - 2,000,000 shares authorized; no shares issued
Common stock - 8,000,000 shares of $.10 par value authorized;
484 579 shares issued and outstanding at both
December 31, 2003 and June 30, 2003
Additional paid-in capital
Retained earnings - restricted
Accumulated comprehensive income, unrealized gains on
securities designated as available-for-sale, net of related tax effects
Shares acquired by stock benefit plan
Total stockholders' equity

Total liabilities and stockholders' equity

Source: DSA Financal Corporation's audited financial statement
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At At
December 31, June 30,
2003 2003
$ 1,129 $ 2,042
2,990 1,680
4,119 3,722
196 293
2,894 2,620
3,499 5,033
2,087 3,169
60,739 58,796
1,290 2,320
62 179
567 579
1,079 1,039
276 313
27 57
1,734 1,694
135 125
5 -
111 56
3 78,820 $ 79,895
3 63,359 63,806
5,000 6,000
50 108
10 17
308 200
922 960
- 29
69,649 71,120
49 49
2,224 2,224
7,118 6,876
(18) 8
(282) (282)
9,081 8,875
3 78,740 $ 79,995




EXHIBIT 2

DSA FINANCIAL CORPORATION
LAWRENCEBURG, INDIANA

Consolidated Statements of Financial Condition
At June 30, 1999 through 2002

June 30,
2002 2001 2000 1999
{In thousands)
ASSETS
Cash and due from banks $ 1497 § 1,149 § 675 § 868
Interest bearing deposits in other financial institutions 6,880 4,535 - 1,125
Cash and cash equivalents 8,377 5,684 675 1,993
Certificates of deposit in other financial institutions 283 368 363 452
Investment securities held-to-maturity - at cost,
approximate market value of $1,636, $1,598,$1,140,
and $2,641 at June 30, 1999, 2000, 2001 and 2002,
respectively 2,643 1,129 1,676 1,683
Investment securities designated as available-for-
sale - at market 4,538 8,342 7,642 5318
Mortgage-backed securities held-to-maturity - at market 6,513 5,482 - -
Loans receivable - net 60,332 65,340 59,570 51,596
Loans held-for-sale - at lower of cost or market 133 123 1,981 T
Office premises and equipment - at depreciated cost 667 722 747 711
Stock in Federal Home Loan Bank - at cost 1,026 1,026 1,026 1,026
Accrued interest receivable on loans 372 426 406 309
Accrued interest receivable on investments 88 181 231 140
Cash surrender vaiue of life insurance 1,609 1,523 1,442 1,374
Prepaid expenses and other assets 108 98 jelt} 119
Prepaid federal income taxes - - - 52
Deferred tax asset -~ - 60 3
Total assets $ 86,697 $§ 80,444 $ 75909 $§ 64,776
LIABILITIES AND STOCKHOLDERS' EQUITY
LIABILITIES
Deposits $ 67,908 § 71,720 § 56,184 § 45,941
Borrowings from the Federal Home Loan Bank 9,000 9,500 11,044 10,500
Accounts payable on mortgage loans serviced for others 151 75 85 68
Accrued interest payable 31 141 82 102
Advances by borrowers for taxes and insurance 103 121 100 138
Other liabilities 943 841 637 589
Accrued federal income taxes 46 56 - -
Deferred income taxes 57 20 146 --
Tota! liabilities 78,238 82,474 68,278 57,338
STOCKHOLDERS' EQUITY
Preferred stock - 2,000,000 shares authorized; no shares
issued - - - -
Common stock - 8,000,000 shares of $.10 par value
authorized; 466,545, 466,405, 466,545 and 466,545 shares
issued and outstanding as of June 30, 1999, 2000, 2001
and 2002, respectively 47 47 47 47
Additional paid-in capital 1,899 1,879 1,879 1,877
Retained earnings, restricted 6,424 6,079 5,901 5,602
Accumulated comprehensive gain(loss), unrealized gains
(losses) on securities designated as available-for-sale,
net of related tax effects 88 (35) (196) (88)
Total stockholders' equity 8,458 7,970 7,631 7.438
Total liabilities and stockholders’ equity $ 86697 $ 90,444 $ 75,808 % 64,776
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EXHIBIT 3

DSA FINANCIAL CORPORATION
LAWRENCEBURG, INDIANA

Consolidated Statements of Earnings
For the Six Months Ended December 31, 2003 and
the Year Ended June 30, 2003.
(In Thousands)

Six Months
Ended Year ended
December 31, June 30,
2003 2003

INTEREST INCOME
Loans $ 1,943 $ 3,985
Mortgage-backed securities 8 36
Investment securities 114 530
Interest-bearing deposits and other 42 125

Total interest income 2,107 4,676
INTEREST EXPENSE

Deposits 715 2,007
Borrowings 120 310

Total interest expense 835 2,317
Net interest income 1,272 2,359
Provision for losses on loans 12 6
Net interest income after provision for losses on loans 1,260 2,353
OTHER INCOME
Gain on sale of loans 155 399
Gain (loss) on sale of investment and mortgage-backed securities (13) 112
Gain (loss) on sale of real estate acquired through foreclosure 2 (13)
Other operating 81 114
Cash surrender value of life insurance 41 84

Total other income 266 696
GENERAL, ADMINISTRATIVE AND OTHER EXPENSE
Employee compensation and benefits 529 1,068
Occupancy and equipment 80 174
Federal deposit insurance premiums 5 11
Data processing 42 84
Other operating 205 423

Total general, administrative and other expense 861 1,760
Earnings before income taxes 665 1,289
Federal income taxes 259 485
Net earnings $ 406 $ 804

Source: DSA Financial Corporation's audited financial statement
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EXHIBIT 4

DSA FINANCIAL CORPORATION
LAWRENCEBURG, INDIANA

Consolidated Statements of Income

For the years ended June 30, 1999 through 2002

Year ended June 30,

2002 2001 2000 1999
(In thousands)
INTEREST INCOME '
Loans $ 4842 § 5369 § 4,634 3,997
Mortgage-backed securities 254 55 -- -
Investment securities 466 547 644 380
Interest-bearing deposits and other 206 255 168 296
Total interest income 5,768 6,226 5,446 4,673
INTEREST EXPENSE
Deposits 2,979 3,396 2,567 2,245
Borrowings 586 715 665 762
Total interest expense 3,565 4,111 3,232 3,007
Net interest income 2,203 2,115 2,214 1,666
Provision for losses on loans 35 - - --
Net interest income after provision for losses on loans 2,168 2,115 2214 1,666
OTHER INCOME
Gain on sale of loans 177 77 12 47
Gain (loss) on sale of investment and
mortgage-backed securities 40 (12) (3) -
Gain (loss) on sale of real estate acquired
through foreclosure - -- - 17
Other operating 137 238 204 198
Cash surrender value of life insurance 86 -~ - -
Total other income 440 303 213 262
GENERAL, ADMINISTRATIVE AND OTHER EXPENSE
Employee compensation and benefits 907 855 776 710
Occupancy and equipment 170 163 158 138
Federal deposit insurance premiums 13 11 19 26
Other operating 492 573 593 459
Total general, administrative and
other expense 1,582 1,602 1,546 1,333
Eamings before income taxes 1,026 816 881 595
Federal income taxes 376 248 277 178
Net eamnings $ 650 $ 568 § 604 417

Source: DSA Financial Corporation's audited financial statements
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EXHIBIT 5

Selected Financial Information
At Six Months Ended December 31, 2003, and
At June 30, 2002 and 2003

At June 30,

2003 2002

(In thousands)

At
December 31,
2003

Selected Financial Condition Data:
Total assets $ 78,820
Loans, net 62,029
Investment securities

available-for-sale 3,499
Mortgage-backed securities

available-for-sale 2,087
Securities held-to-maturity 2,894
Deposits 63,359
Borrowings 5,000
Stockholders' equity 9,091

Source: DSA Financial Corporation's Prospectus

$ 79,995 $ 86,697
61,116 60,472
5,033 4,539
3,169 6,513
2,620 2,643
63,806 67,908
6,000 9,000
8,875 8,458
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EXHIBIT 6

Income and Expense Trends
For the Six Months Ended December 31, 2002 and 2003
For the Years Ended June 30, 2002 and 2003

Six Months Ended Years Ended
December 31, June 30,
2003 2002 2003 2002

(tn thousands)
Selected Operations Data:

Interest and dividend income $ 2,107 $ 2,432 $ 4676 $ 5768
interest expense 835 1,365 2,317 3,565
Net interest income 1,272 1,067 2,359 2,203
Provision for loan losses 12 6 6 35
Net interest income after provision

for loan losses 1,260 1,061 2,353 2,168
Noninterest income 266 445 696 440
Noninterest expense 861 872 1,760 1,582
Income before income taxes 665 634 1,289 1,026
Income tax expense 259 230 485 376
Net income $ 406 $ 404 $ 804 $ 650

Source: DSA Financial Corporation's Prospectus
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EXHIBIT 7

Normalized Earnings Trends
For the Twelve Months Ended December 31, 2003 and
For the Fiscal Years Ended June 30, 2002 and 2003

Twelve months

Ended Years ended
December 31, June 30,
2003 2003 2002

(Dollars in Thousands)

Net income before taxes $ 1,320
Expense adjustments -

Income adjustments
Gain on mortgage-backed securities -

$ 1,289 § 1,026

(72) -
1,217 1,026
445 O 376

Normalized earnings before taxes 1,320
Taxes Y , 514
Normalized earnings after taxes $ 806

$§ 772§ 650

) Based on tax rate of 36.6 percent.

Source: DSA Financial Corporation's audited and unaudited financial statements
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EXHIBIT 8

Performance Indicators
For the Years Ended June 30, 2002 and 2003 and
For the Six Months Ended December 31, 2003

Six Months Ended

Years Ended

December 31, June 30,
. 2003 2002 2003 2002
Selected Financial Ratios and Other Data:
Performance Ratios:
Return on assets (ratio of net income to average total assets)‘” 1.02% 0.98% 0.99% 0.75%
Return on equity (ratio on net income to average equity) " 8.99% 9.53% 3.36% 8.09%
Average interest rate spread ‘"’ 3.16% 2.47% 2.84% 2.38%
Net interest margin ¥ 3.36% 2.71% 3.04% 2.67%
Efficiency ratio'® 55.98% 57.67% 57.61% 59.86%
Noninterest expense to average total assets " 2.17% 2.11% 2.16% 1.83%
Average interest-earning assets to average
interest-bearing liabilities 108.27% 106.78% 107.08% 106.46%
Asset Quality Ratios:
Nonperforming assets to total assets 0.77% 1.44% 0.52% 1.42%
Nonperforming loans to total loans 0.84% 0.96% 0.38% 1.98%
Allowance for loan losses to nonperforming loans 53.67% 63.72% 131.93% 28.23%
Allowance for loan losses to loans, net 0.50% 0.61% 0.50% 0.58%
Capital Ratios:
Equity to total assets at end of period 11.53% 11.22% 11.09% 9.76%
Average equity to average assets 11.39% 10.24% 10.54% 9.31%
Tier 1 leverage ratio (bank only) 20.02% 20.82% 19.63% 18.76%

(" Ratios for the six months ended December 31, 2002 and 2003 are annualized.
(2)

the weighted-average cost of interest-bearing liabilities for the period.
(3

{4

Source: DSA Financial Corporation's Prospectus
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The net interest margin represents net interest income as a percent of average interest-eaming assets for the period.
The efficiency ratio represents noninterest expense divided by the sum of net interest income and noninterest income.

The average interest rate spread represents the difference between the weighted-average yield on interest-earning assets and




EXHIBIT 9

Volume/Rate Analysis
For the Six Months Ended December 31, 2003 and
For the Year Ended June 30, 2003

Six months ended December 31, Years Ended June 30,
2003 vs. 2002 2003 vs. 2002
increase (Decrease) Increase (Decrease)
Due to Due to
Volume Rate Total Volume Rate Total

(Dollars in thousands)
Interest-earning assets:

Loans $ 183 $ (270) § (117) $ (413) $ (444) & (857)
Securities available-for-sale (67) (71) (138) 155 91) 64
Securities held-to-maturity 11 (29) (18) (72) (148) (218)
Interest-earning deposits & other (63) 11 (52) (37) (44) (81)

Total interest-earning assets 34 (359) (325) (367) (725) (1,092)

interest-bearing liabilities:

Passbook accounts (52) (132) (184} 83 (209) (126)
Monty market/NOW accounts 61) (139) (200) (25) (166) (191)
Certificates of deposit 84 (169) (85) (189) (466) (655)

$ (290 § (440) $ (469) $ (131) $ (841) $ (972)

FHLB advances (11) (50) {61) {189) (87) (276)
Total interest-bearing liabilities (40) (490) (530) (320) (928) (1,248)
Change in net interest income $ 74 § 131 § 205 § 47) $ 203 § 156

Source: DSA Financial Corporation's Prospectus
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EXHIBIT 10

Yield and Cost Trends
At December 31, 2003 and

For the Six Months Ended December 31, 2002 and 2003 and

For the Fiscal Years Ended June 30, 2002 and 2003

Interest-earning assets:
Loans
Investment securities
Mortgage-backed securities
Interest-earning deposits and other
Total interest-earning assets

Interest-bearing liabilities:
Savings deposits
Money market/NOW deposits
Certificates of deposit
Total deposits

FHLB advances
Total interest-bearing liabilities

Net interest rate spread"”
Net interest margin @

Average interest-earning assets to
interest-bearing liabilities

™ Net interest rate spread represents the difference between the yield on average interest-earning assets and the cost

of average interest-bearing liabilities.

2 Net interest margin represents net interest income divided by average total interest-earning assets.

Source: DSA Financial Corporation’s Prospectus

109.27%

106.78%

At Six Months Ended Fiscal Years Ended
December 31, December 31, June 30,

2003 2003 2002 2003 2002
Yield/ Yield/ Yield/ Yield/ Yield/

Rate Rate Rate Rate Rate
6.19% 6.26% 7.15% 7.02% 7.76%
3.09% 2.85% 4.29% 4.20% 5.07%
3.24% 0.68% 3.70% 1.40% 8.11%
2.26% 2.61% 2.32% 2.28% 3.00%
5.62% 5.57% 6.17% 6.04% 6.98%
1.41% 1.43% 2.73% 2.22% 3.23%
0.87% 0.91% 3.54% 2.50% 3.91%
2.87% 3.04% 4.04% 3.73% 5.09%
2.15% 2.25% 3.49% 3.02% 4.36%
4.05% 4.30% 6.08% 5.26% 6.32%
2.29% 2.41% 3.70% 3.20% 4.60%
3.33% 3.16% 2.47% 2.84% 2.38%
- 3.36% 2.71% 3.04% 2.67%

107.08% 106.46%




EXHIBIT 11

Net Portfolio Value (NPV)

At December 31, 2003
Change in
Interest Rates Net Portfolio Value NPV as % of Assets
(Basis Points) $ Amount  § Change % Change NPV Ratio Change'”
{Dollars in thousands)
300 $8,359 $(3,493) (29.0) 10.77% (366)
200 9,612 (2,240) (19.0) 12.14 (230)
100 10,809 {(1,043) (8.0 13.39 (104)
-- 11,852 - - 1443 -
{100) 12,387 535 5.00 14,92 48

™ Expressed in basis points.

Source: DSA Financial Corporation's Prospectus
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Residential real estate:
One- to four-family
Multi-family residential
Construction

Total residential real estate loans
Nonresidential real estate and land
Consumer and other loans -

Total loans

Other items:
Deferred loan origination costs
Deferred loan origination fees
Undisbursed portion of loans
in process
Mortgage servicing rights
Allowance for loan losses

Total loans, net

EXHIBIT 12

Loan Portfolio Composition
At June 30, 2002 and 2003 and
At December 31, 2003

Source: DSA Financial Corporation's Prospectus
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$ 60,472

At December 31, At June 30,
2003 2003 2002
Amount Percent Amount Percent Amount Percent
(Dollars in thousands)
$ 37,723 58.04% $ 39,259 62.34% $ 39,690 64.01%
2,842 4.37% 2,760 4.38% 3,910 6.30%
5,327 8.19% 4,330 6.87% 4,268 6.88%
45,892 46,349 47,868
17,254 26.54% 14,681 23.31% 11,851 18.11%
1,860 2.86% 1,955 3.10% 2,296 3.70%
$ 65,006 100.00% $ 62,085 100.00% $ 62,015 100.00%
13 21 -
- - (31)
(2,807) (1,798) (1,315)
241 222 162
(324) (314) (359)
$ 62,029 $ 61,116
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EXHIBIT 14

Delinquent Loans
At December 31, 2003 and
At June 30, 2002 and 2003

Loans Delinquent For
60 -89 Days 90 Days and Over Total
Number Amount Number Amount Number Amount
{Dollars in thousands)

At December 31, 2003
One- to four-family 8 3 302 6 3 531 14 5 833
Multi-family residential -- -- -- -- -- --
Construction - - - -- -- -
Nonresidential real estate and land -- - -
Consumer another loans 9 247 2 12 11 259

Total 17 $ 549 8 $ 543 25 3 1,092
At June 30, 2003
One- to four-family 6 3 485 3 5 220 9 $ 705
Multi-family residential -- -- -- -- -- -
Construction -- -- - -- T - -
Nonresidential real estate and land -- - - -- -- -
Consumer and other loans 7 256 3 18 10 274
Total 13 3 741 6 $ 238 19 $ 979

At June 30, 2002

One- to four-family 5 400 3 213 8 613
Multi-family residential - -- - - - -
Construction - - 1 127 1 127
Nonresidential real estate and land -- - 1 876 1 876
Consumer and other loans 5 50 1 12 6 62
Total 10 3 450 6 $ 1,228 16 $ 1,678

Source: DSA Financial Corporation's Prospectus
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EXHIBIT 15

Nonperforming Assets
At June 30, 2002 and 2003, and
At December 31, 2003

At

December 31, At June 30

2003 2003 2002

(Dollars in thousands)
Nonaccruing loans:

One- to four-family
Multi-family residential
Construction
Nonresidential real estate and land
Consumer and other

Total nonperforming loans

Loans greater than 90 days delinquent
and still accruing:

One- to four-family
Multi-family residential
Construction
Nonresidential real estate and land
Consumer and other loans

Total loans 90 days and still accruing

Total nonperforming loans

Real estate owned:
One- to four-family
Multi-famity residential
Construction
Nonresidential real estate and land
Consumer and other loans

Total real estate owned

Total nonperforming assets

Ratios:
Nonperforming loans to total loans

Nonperforming assets to total assets

Source: DSA Financial Corporation's Prospectus

$ 229 $ 99 $ 50
- - 127

- - 876
12 18 12

$ 241 $ 117 $ 1,065
$ 302 $ 121 $ 163
$ 302 $ 121 $ 183
$ 543 $ 238 $ 1,228
$ 63 $ 138 -
- 41 -
63 179 0
__S606 _ 5 417 _§ 1228
0.84% 0.38% 1.98%
0.77% 0.52% 1.42%
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EXHIBIT 16

Classified Assets
At December 31, 2003 and at June 30, 2003

December 31, June 30,

2003 2003
(In thousands)

Classified Assets:

Substandard $ 297 $ 281
Doubtful assets 2 5
Loss assets 0 0

Total $ 299 $ 286

Source: DSA Financial Corporation's Prospectus
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EXHIBIT 17

Allowance for Loan Losses
For the Years Ended June 20, 2002 and 2003 and
For the Six Months Ended December 31, 2002 and 2003

At or for the
Six months ended For the years ended
December 31, June 30,
2003 2002 2003 2002
(Dollars in thousands)

Balance at beginning of period $ 314  § 359 $ 359 § 330
Charge-offs: )

One- to four-family -- - - -

Multi-family residential - - - -

Construction - 36 46 -

Nonresidential real estate and land - - - -

Consumer and other loans 3 -- 18 9

Total charge-offs 3 36 64 9

Recoveries:

One- to four-family - - - 1

Multi-family residential - - - -

Construction - - - -

Nonresidential real estate and land - - - -

Consumer and other loans 1 3 3 2

Total recoveries 1 3 3 3

Net (charge-offs) recoveries (2) (33) 61) (6)
Proviston for loan losses 12 6 16 35
Balance at end of year $ 324  § 332 $ 314 § 358
Ratios:

Net charge-offs to average loans

outstanding (annualized) 0.01% 0.11% 0.09% 0.01%
Allowance for loan losses to
nonperforming loans 59.67 63.72 131.93 29.23
Allowance for loans losses to total loans 0.50 0.61 0.50 0.58

Source: DSA Financial Corporation's Prospectus
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Held-to-Maturity

Investment securities:

U.S. government agency
securities

Trust preferred securities

Municipal obligation

Total investment securities
held-to-maturity

Available-for-Sale
Investment securities:

U.S. government securities
Asset management funds

Total investment securities
available-for-sale

Mortgage-backed securities:

EXHIBIT 18

Investment Portfolio Composition

At June 30, 2002 and 2003 and

Pass-through securities:
Fannie Mae
Freddie Mac
CMO's:
Fannie Mae
Freddie Mac

Total mortgage-backed

securities available-for-sale

Total securities
available-for-sale

At December 31, 2003
At December 31, At June 30,
2003 2003 2002
Amortized Fair Amortized Fair Amortized Fair
Cost Value Cost Value Cost Value
(Dollars in thousands)

$ 2,000 $ 1,927 $ 2,000 $1,990 $2,018 $2,028
470 471 468 453 464 452
424 424 152 152 161 161
$2,894 $2,822 $2,620 $ 2,595 $ 2,643 32,641
$ 2,000 $ 1,997 $ 2,000 $2,033 $4,463 $4,539

1,501 1,502 3,000 3,000 - --
3,501 3,499 5,000 5,033 4,463 4,539
-- -- -- -- 2,033 2,055
-- -- -- - 856 865
693 690 1,243 1,240 2,773 2,790
1,419 1,397 1,046 1,929 793 803
2,112 2,087 3,189 3,169 6,455 6,513
$5,613 $ 5,586 $8,189 $ 8,202 $ 10,918 $ 11,052

Source: DSA Financial Corporation's Prospectus
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Balance at end of period
Average balance during period
Maximum outstanding at any month end

Weighted average interest rate
at end of period

Average interest rate during period

EXHIBIT 21

Borrowed Funds Activity
At June 30, 2002 and 2003 and
At December 31, 2002 and 2003

At or For the Six Months At or For the Years Ended
Ended December 31, June 30,
2003 2002 2003 2002

(Dollars in thousands)

$ 5,000 $ 4,000 $ 6,000 $9,000
5,576 5,952 5,888 9,265
7,000 9,000 9,000 9,500
4.05% 5.44% 4.35% 6.20%
4.30% 6.08% 5.26% 6.32%

Source: DSA Financial Corporation's Prospectus
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EXHIBIT 22

OFFICES OF DEARBORN SAVINGS ASSOCIATION, F.A.
LAWRENCEBURG, INDIANA
December 31, 2003

Owned
or

Location Leased
Main Office
118 Walnut Street
Lawrenceburg, Indiana 47025 Owned
Branch Office
141 Ridge Avenue
Lawrenceburg, Indiana 47025 Owned

Source: DSA Financial Corporation's Prospectus
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EXHIBIT 23

DIRECTORS AND MANAGEMENT OF THE ASSOCIATION
At December 31, 2003

Director Term
Name Position(s) Held with the Bank Age " Since Expires

Robert P. Sonntag Chairman of the Board 69 1971 2004
Edward L. Fischer President and Chief Executive Officer 51 2002 2005
Ronald J. Denney Director 55 2000 2006
David P. Lorey Director 47 2000 2004
Richard Meador, |l Director 68 1987 2005
Dr. Dennis Richter Director 55 1990 2006
Thomas J. Sicking Vice President 63 -
Steven R. Doll Vice President and Chief Financial Officer 51 -
Deimar C. Schiferl Vice President/Director of Lending 42 -

"} At December 31, 2003

Source: DSA Financial Corporation's Prospectus
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EXHIBIT 24

Key Demographic Data and Trends

Dearborn County, Indiana; Hamilton County, Ohio;
Boone and Kenton Counties, Kentucky; Indiana and the United States
1990, 2000 and 2008

Population
Dearborn County

Boone County, Kentucky
Kenton County, Kentucky
Hamilton County, Ohio
Indiana

United States

Households

Dearborn County

Boone County, Kentucky
Kenton County, Kentucky
Hamilton County, Ohio
Indiana

United States

Per Capita Income
Dearborn County

Boone County, Kentucky
Kenton County, Kentucky
Hamilton County, Ohio
indiana

United States

Median Household Income

Dearborn County

Boone County, Kentucky
Kenton County, Kentucky
Hamilton County, Ohio
Indiana

United States

Source: Census Bureau and ESRI

1990 2000 % Change 2008 % Change
38,835 46,109 18.7% 50,868 10.3%
57,589 85,991 49.3% 119,913 39.4%

142,031 151,464 6.6% 157,871 4.2%
866,228 845,303 (2.4%) 809,107 (4.3)%
5,544,159 6,080,485 9.7% 6,262,900 3.0%
248,709,873 281,421,906 13.2% 294,085,892 4.5%
13,584 16,832 23.9% 19,080 13.4%
15,713 33,351 112.3% 44,648 33.8%
52,733 63,571 20.6% 63,690 0.2%
338,705 346,790 2.4% 341,725 (1.5)%
2,064,246 2,336,306 13.2% 2,425,086 3.8%
91,947,410 105,480,101 14.7% 111,070,546 5.3%
$ 12,542 $ 20,998 67.4% - -
13,576 23,535 73.4% -- -
13,687 22,085 62.5% - -
15,354 24,053 56.7% = -
13,149 20,010 52.2% - -
12,313 21,684 76.1% - -
$ 31,398 $ 47,692 51.9% $ 56,675 18.8%
34,485 53,593 55.4% 75,615 41.1%
30,516 43,906 43.9% 62,387 42.1%
29,498 40,964 38.9% 55,876 36.4%
28,797 40,566 40.9% 46,651 15.0%
28,525 41,343 44.9% 48,454 17.2%
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EXHIBIT 25

Key Housing Data
Dearborn County, Indiana; Hamilton County, Ohio;
Boone and Kenton Counties, Kentucky; Indiana and the United States

1990 & 2000

Occupied Housing Units 1990 2000
Dearborn County 13,642 16,832
Hamilton County, OH 338,881 346,790
Boone County, KY 20,127 31,258
Kenton County, KY 52,690 59,444
fndiana 2,065,355 2,532,319
United States 91,947,410 105,480,101
Occupancy Rate
Dearborn County

Owner-Occupied 78.3% 78.6%

Renter-Occupied 21.7% 21.4%
Hamilton County, OH

Owner-Occupied 58.3% 59.9%

Renter-Occupied 41.7% 40.1%
Boone County, KY

Owner-Occupied 72.0% 74.3%

Renter-Occupied 28.0% 25.7%
Kenton County, KY

Owner-Occupied 65.8% 66.4%

Renter-Occupied 34.2% 33.6%
Indiana

Owner-Occupied 70.2% 71.4%

Renter-Occupied 29.8% 28.6%
United States -

Owner-Occupied 64.2% 66.2%

Renter-Occupjed 35.8% 33.8%
Median Housing Values
Dearborn County $ 59,800 $ 120,600
Hamiiton County, OH 71,500 111,400
Boone County, KY 50,100 131,800
Kenton County, KY 64,600 105,600
Indiana 53,500 94,300
United States 79,098 119,600
Median Rent
Dearborn County $ 321 $ 504
Hamilton County, OH 355 485
Boone County, KY 319 596
Kenton County, KY 370 517
Indiana 374 521
United States 374 602

Source: U.S. Census Bureau
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Major Sources of Employment by Industry Group
Dearborn County, Indiana; Hamilton County, Ohio;

EXHIBIT 26

Boone and Kenton Counties, Kentucky; indiana and the United States
1990 and 2000

1990

Dearborn Hamilton Boone Kenton United

Industry Group County County County County Indiana States
Agriculture/Mining 2.2% 0.9% 1.8% 0.9% 2.9% 1.3%
Construction 8.3% 5.0% 7.2% 6.7% 5.6% 4.8%
Manufacturing 25.4% 18.4% 18.0% 17.0% 25.1% 19.2%
Transportation/Utilities 8.8% 6.3% 13.0% 10.5% 6.6% 5.9%
Wholesale/Retail 22.4% 23.9% 23.7% 23.9% 21.4% 27.5%

Finance, Insurance
& Real Estate 4.4% 7.2% 6.3% 7.1% 5.7% 7.3%
Services 28.5% 38.3% 30.0% 34.0% 32.7% 34.0%
2000

Dearborn Hamilton Boone Kenton United

County County County County indiana States
Agriculture/Mining 0.7% 0.1% 0.8% 0.3% 1.4% 1.9%
Construction 8.9% 5.6% 6.5% 6.7% 6.6% 6.8%
Manufacturing 20.8% 14.5% 17.3% 13.4% 22.9% 14.1%
Wholesale/Retail 14.5% 15.2% 16.4% 16.0% 15.2% 15.3%
Transportation/Utilities 8.6% 4.7% 11.4% 8.6% 5.2% 5.2%
Information 1.8% 2.8% 2.3% 2.6% 2.1% 3.1%

Finance, Insurance

& Real Estate 5.3% 7.9% 7.8% 8.7% 2.1% 6.9%
Services 39.4% 49.5% 37.6% 43.5% 46.6% 46.7%

Source: Bureau of the Census
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EXHIBIT 27

Unemployment Rates
Dearborn County, IN; Hamilton County, OH; Boone and Kenton Counties, KY;
Indiana and the United States
For Years 1999 through 2002 and through November 2003

Through
November
Location 1999 2000 2001 2002 2003
Dearborn County, IN 3.2% 3.2% 3.9% 4.6% 4.8%
Hamilton County, OH 3.5% 3.6% 3.6% 5.1% 4.6%
Boone County, KY 2.7% 2.7% 4.0% 3.6% 4.9%
Kenton ‘County, KY 3.2% 3.3% 4.9% 3.9% 4.0%
Indiana 3.0% 3.2% 4.4% 5.1% 4.7%
United States 4.2% 4.0% 4.7% 5.8% 5.6%

Source: Local Area Unemployment Statistics - U.S. Bureau of Labor
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Banks
Thrifts

Source: FDIC

EXHIBIT 28

Market Share of Deposits
Dearborn County
June 30, 2003

Dearborn Savings

Dearborn County Association's
Deposits Share
{$000) ' ($000)
$ 383,940
373,595 $ 63,861
$ 757,535 $ 63,861
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Dearborn Savings
Association's
Share

(%)

17.1%
8.4%



Prime Rate

90-Day Treasury Bills
1-Year Treasury Bills
30-Year Treasury Notes

Prime Rate

90-Day Treasury Bills
1-Year Treasury Bills
30-Year Treasury Notes

Prime Rate

90-Day Treasury Bills
1-Year Treasury Bills
30-Year Treasury Notes

Prime Rate

90-Day Treasury Bills
1-Year Treasury Bills
30-Year Treasury Notes

EXHIBIT 29

National Interest Rates by Quarter

2000 - 2003
1stQtr.  2nd Qtr.  3rd Qir.  4th Qtr.
2000 2000 2000 2000
9.00% 9.50% 9.50% 9.50%
5.63% 6.04% 5.98% 5.90%
6.16% 6.18% 6.05% 6.01%
6.30% 6.25% 5.65% 5.78%
1stQtr.  2nd Qtr.  3rd Qtr. 4th Qtr.
2001 2001 2001 2001
7.50% 6.75% 5.75% 4.75%
4.75% 3.51% 2.95% 1.74%
4.90% 3.70% 3.27% 2.35%
5.92% 570% 5.65% 5.62%
1stQtr. 2nd Qtr.  3rd Qtr. 4th Qtr.
2002 2002 2002 2002
4.75% 4.75% 4.75% 4.25%
1.72% 1.68% 1.20% 1.05%
1.60% 1.59% 1.25% 1.14%
4.95% 4.94% 4.69% 4.58%
1st Qtr.  2nd Qtr. 3rd Qtr. 4th Qitr.
2003 2003 2003 2003
4.00% 4.00% 4.00% 4.00%
1.02% 1.00% 1.98% 0.94%
1.13% 1.12% 1.10% 1.11%
4.62% 4.70% 4.78% 4.85%

Source: The Wall Street Journal
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EXHIBIT 33

KELLER & COMPANY
Dublin, Ohio
614-766-1426

ACQUISITIONS AND PENDING ACQUISITIONS
COUNTY, CITY OR MARKET AREA OF DEARBORN SAVINGS ASSOCIATION

NONE




EXHIBIT 34

2609 £6°v¢ 81°2L€ z209 9€0  6.80L 120V 19'9C e 0SE€'ZZ OLYOb  000'GE DVASVYN vd
09'$S LE6F 62912 09'vS 00b 9583  S9SL 2.9l v 0- 00064 00SvE  0SYEE a8 210 vd
VN VN VN VN 000 VN VN VN 09'tL 000€L 0SL€L  OSEEl DVASVN HO
1202 86°€S 96'68¢ 1916 620 €119 SS8  BLSL  08F €499 0009¢  000°¢E DVASYN AN
88°9¢ £zZ'91 0z8ie £9'82 or0  SL8LL 648 GLL 01 - SBY'CL 66602 0816} OVASYN AN
SLPE ¥i'6E 96982 SLPE 60 ¥506 SECL €6vZ IS8 09€9L 06¥'Ly  ObYGE OVASVYN AN
00°L¥ 1582 16'EE2 86'8¢ LE0 v09S €89 002 1: N /9921 009°8L 086G OVAasSvN AN
8282 vL62 6.'€ET vG'82 9,0  I0€EL  S9¥L 09¢€E Lie- 00061 0SLGE OSZVE DVASVN AN
68V 95°2¢ 1ZEL) LLel 920 Lol Z8L  I8€L 000 00,6 006'€h OSS'EL XANY AN
VN VN YN vN 000 WN N 69'L PLg- 008'LL 0009 0002 99 210 AN
8S°bZ 18°SE PL€0Z 8S'vL 89°0  292ZL 9912 ¥6L¥  6.6G) 000¥2 000'Sy  000'¢¥ 849 010 AN
8v'2e oLvt 09891 8yee 000 19602 02/ 6092 Wl 05,61 0000€ 00062 94 210 rN
82°1¢ 1e°eY £8°0£6 506 150 €268 €8L v8'§ S12- 0v9'8L 08¢0y 016°8E OVYASYN N
¥N 662 18062 VN 000 404L 6.9 650 0g'e- 005°CL 00002 0004 98 210 N
v182 l5€e 80°281 v0'92 S0 L9V.  £LEl S06L 0.8 00S'GL 00092 00062 89 010 ON
NN 6v' L) 16211 WN 0z0 Z828L O08LL 00CF  OLS- 00S'¥L 000'€Z  000'1C 88 010 ON
182 1922 9€°€61 ovze 190 WL PO0Z  LLOL et 0002z 0006€ 0S.°8E g8 010 W
v8'68 Sy 6L 81961 0665 080 i84vL 9P 6461 160 060'8L 00S0E 0S.8C 99 210 OW
S6'LY yyaat L0881 62°6¢ 0S0 SZ6EL  9LEL 6611 00')- 0SL°vL 000GZ  0SL¥e 89 010 N
YN 841 1£'992 1L 0S50 €6 ML 16Z  yOZL 960 049724 08922 00002 OVASYN an
v6'€L S9°0¢ 0Z'S61 8219 020 T96L 05T 891 or'e- 022'SL 005'SZ  00¥¥T XINY v
1919 0L'ET 9/v02 90°'98 020 GL09L [0BL 8B 000 06Y'€Z 00§°2€  000°LE 98 210 VN
¥6'82 2691 G2'802 59'/2 000 OV¥8L 6% 9212 18°0 000°ZL 0002¢ 0GZ'L€ €8 210 VA
££'62 ST AN LVLL 912 0Z0 9199 652 ¥BEZ 000 009°ZL 006272 00022 €8 210 V1
1126 0£2ZE SevLT LLL6 82 STHLL  ShEL €L'g FAR S 09.°2¢ 2iS6€  006'9¢ DYASVN SH
02°€S 8682 82662 0L°€S 050 6000L 696 ZALE  PGLY 000'PL 06.6Z 00062 94 010 NI
9¢'6EL el S0'681 LE6h - 080  e8YEL ZEOL 6661 €9vL  006'bL 00002 OIS6L OVAswN n
00'SY 81'L2 YT v61 00°Gt 000 €£66 06€Ck 68Vl LC2T 00521 0S51°22 00022 98 040 i
0005 £8'95 19992 000 650 GL'8Z 009 1917 886G SSZT'6  06Z2L 0009 OVASVYN v
22222  S6SL LT AARN 16€LL 00t 292§ 1821 9L6L  €E0 0Z2°GZ 0vSOF 000 OF OVASVYN vO
AN 88°€C 91'8.Z voel 95t 6Z'88L 9’94  1E8E 166Gl 0STve 0S0°LP 056 ¢F DVASVYN 10
0069 £8°2Z €891 1518 000 6288 161 Ovb el 00S'PL 00812  0SL0T 8 010 10

(x) (%) (%) (x) ($) (%) (%) (%) (%) (% (%) ($) afueyoxg  eElS
sbuiuseg sjassy  anjeA g sbuniey ‘AIQ sjassy  onjep  8bueyp abueyny  mon ybiH adud
210D/a0U4  /3dud 19%ud /@dud YO Z| poog Apspend Auuow swip iy swil iy 1selen

SOILYY ONIDA IHVHS ¥3d
$00Z ‘22 A¥VYNYE3d 40 SV
SIINVAWOD ONIGTOH TVNLNIN AIYNSNI-OIAL ‘a3avHL-A101gNd
SOILVYH ONIDIMd NV S30Idd MOO0LS LdidHL

| 8bed

{(DHIN) A3jjeA alemela( Jajeal
(OHw} di1oD jerousul] BjRINT
(DHIW) [B1DUBULY JOINSUD

(OHW) ou) diooueg awoy
(OHW) "out dicoueg Jepuyyied
(DHW) JeoueULd ISNI) Slauped
(DHW) "di0D jerdueuld episuQ
(OHW) "oy doug Aunod ausas9
{DHW) diooueg JnauiaAnod
(DHW) 2uy doug pag ysnaiejd
(OH) "d100) (ut4 opioBowely
(OHW) d10D feroueuly Sutqaoy
(OHW) ouj diosueg AnD uospny
(OHW) 09 BuiploH gSV

(DHN) seseysoueg 153104 e
(OHW) dnoio epUBUL 4y
(OHW) diooueg albe3

(OHW) ueg sbuineg Auaghy
(DHW) ou| sateysoueg euad(y
{OHW) "ou} duooyueg §S08
(DHIN) "ouy (e1OUBUL] PIBLISAM
(OHW)sBoIBS Ul UBNOIOGISOM
(DHW) ouj diooueg enmas
(HHW) 2uy diodueg uapuly
(DHW) 1uid jesapad joided
(DHWN)YuEg SBuARS LIBYINOS-PIN
(DHW) diodoueg ajinuosyoer
(OHW) ou) diooueg sry

(DHW) doug padg AiD 1815qam
(OHW) "d10D jeisuBul JaURYD
(DHW) yueg s.8idoad

(DHW) seseysoueg puelbulz man

a7V
o443
A3HO
INOY
OHgd
¥ldd
Q4NO
3809
AOO
a11d
OWTV
830y
AQOH
HasV
XYM
34SY
lwa3d
JNLET
NdTv
8804
QM
WSIM
o438
NaW
N440
SASWN
gsxr
asrv
g40M
N4HO
108d
S83N

9evL-99.-v1¢
OO ‘uNgnc
ANVJINOD %8 J3TTIA



8¥'gZ 6v°LL +e'891 ov'ee 000 G182 00’9 69°2- 0L'8 GGZ'6 062°€L  0007CH
geeee S6°GL £8'0¢S g8'tic T A 19602 9912 6Ly 16°G) 09242 0S0°Ly  0S6'vy
oLty 822 62°9L2 00°Gy LE°0 v'y0lL  GEZL  8EYL €0 0.2'GL 0.99C 0Ove'Se
28'€9 90°0¢ 9z'ive GG'8S FA ] 91'80L  GLZL €06l 66} 91991 86.8C ivT L2
g8°t1Z 0Z've 60622 88112 LE°0 95'6¢ oy LP'0- 90°0 000CL 088'8f 0569l OVASVYN
LY'62 86°02 P4AVA 44 vs'ie 8€°0 88021 Gz oL gL 21701 00L'GL 0499C Ove'Ge DVASVYN
x) (%) (%) (x}) (%) {$) () (%) (%) (%) () %) efbueyox3y
sbupseq sjassy  onjgA g sbuuueg ‘AIg sjassy  anjep  abueyn  sbueyn  moT ybiy adld
10D/3d  /33Ud fadud 1801d UIUOW 21 yoog Apspeny Auuow aun) |y ewiifly 1S
SOILYY ONISIHd JUVHS H3d

$00Z ‘L2 AYVYNYE34 40 SV
SIINVJIWOD ONIGTOH “TVNLAW G3YNSNI-OIAad ‘a3avL-A101nEnd

SOILVY ONIORId ONV S301dd MO01S LJRIHL

z abeg

MO
HOIH
NVIGIW
JOVHINY
SIINVAWOD ONIQTOH TvNLAW 1Y

vd (DHW) "dio) |etoueuld oGNS OBXS
vd (OHW) du| diooueg ISOMULON  GSMN
elelg

9¢vi-99.-¥19
olyo "uNang
ANVAINOOD B A TTIM



EXHIBIT 35

2L°0EL £9E'LPPE OVASVYN  S6/£0/E0 49 PAX:] 850 850 geL'se 8E1°GE yiE'vIE
5 8€5°922'1 98 010  66/L0/10 80 80t 16°0 1670 S61°614 561'61 £60'v8
6585 VN OVASYN  v0/90/10 VN YN VN VN 16Z'L€ 16228 200°942
asat 000'582'v OVASVN  66/90/01 8c's 9Ly 110 650 6£9'0¢ 6£9°9¢ 6£6'192
199V ZEVEEP'E OVASYN  S6/91/11 98'S 016 Sv°0 rv'o 629'91L vig'Le 8.Y'1892
91 °£0% 908'¢61'vL OVASYN  Z0/p0/0 618 818 60') 80l 822'2€) SEE'GLL S11'682'L
60221 991'0¥9°2 OVASYN  86/0€/2) ve's 5¢9 290 VL0 780'8€ $£8°05 68182t
$0°0. 8€L'2¥0' DVASYN  86/0€/2) 058 S8 960 160 9vy'6Z avv'eZ 9e8' 112
88°0¢ 600'642'2 XIWY  66/€2/€0 SLE 00t vL0 6.0 £18'L1 c18'll 2£8'v6
Lz VN 88210  €0/12/01 N WN WN VN o1v's oLv's 812'1e2
914G 699'¢62'L g9 010  00/9L/S0 69 69C 150 190 920'82 920'82 069'851
oxA! 005'G2P 88010  16/20/0} 192 192 £9°0 £9°0 61€'L 61€'L 88%°'/8
26°99€'.L  166'G£8'681L  DVASVN  66/E1/L0 P2 8E'G1 ¥Z'L Vel 99€'62€’L  99€'62E'L  09E'EE0'/)
£V V6 005°¥55'S g9 D0L0  €0/€0/01 UN N VN VYN £22'L€ £z22'2¢ 652'v6E
£9'82 962'sYL°) g9 010  96/£0/¥0 69 St SL'L 7 S2L'S) 5zL'slL 9G1'S8
5022 8EQ'6Y0’L g8 010  96/40/0% 9L't- zLt- 80°0- 80°0- 912'04 z6E°T 626°L61
90° Ly 204'602') g9 010  00/50/¥0 0z'8 59’8 96°0 Lot 1vZ've LWT've ¥9¢'202
¥8'8¢ 9/0'1GE'L 88 010  €6/£2/80 602 9'€ 2Z0 £€°0 SEL'6L Se2'61 00£'661
0Ly 08p'259't a9 010  v6/20111 6vv LY £ro T £91'84 181z 162'0€2
16°L1) £65'868'G OVASVN  86/80/.L0 502 2T yL°0 910 0.5’V Y (W2 852'099
LLEVE 2c0'886'6 X3INV  10/82/Z1 €22 ¥6'2 rAd) Syo y08'v2) vo8'velL aLe's6L
9,185 v1€'98G'L g9 010  00/94/20 9¢'e z9¢ 8€°0 L0 899'8¢Z 899'82 250°vSZ
1618 28Y'LY9'L 99 010  86/80/0} €92 S6'L 19°0 $9°0 0SL'v2 0sL've 662'€0¢
00°2¢ 05L'v5t'L 84 210  20/20/L0 v0'9 $0°9 8z'L 8T 12e'81 L2e'8) JATALT
vL'80L'C  86Z'€6EL'EL OVASYN  66/L0/p0 08¢ 082 ze0 ze0 £2€'L56 £2€' 156 Lv'ese's
vz'zy 0z.'96Y"L 89 010  86/60/%0 VN VN VN YN zzL'vl 2zL'yL 961'GvL
69°L¢ $00'Zv6'L DVASVYN  S6/12/v0 ge'L 8Ly oo ££0 LV6'9L ££0°0Z 918192
08'v9 000°00%'2 99 010  10/22/2} SLy SLy 850 850 1Se'ee LGE'EE ¥8¢'8cZ
9¢°09 2L8'2220'8 DVASVYN  v6/51/80 6c'G6 A S o't 215'22 2£9'2¢ 661901
6128 9.9'695'64 DVASYN  10/£1/01 eyl 08’} ve'0 £v°0 zc9'Zve IR 7 912'0E0'}
06'98L'Z  000'000°29 OVASVN  88/90/20 199 £9°9 ¥5°0 ¥5°0 009'888 000'200'k  005'1i9'ML
6¥'SY 1692622 88 0L0  20/v0/90 092 £6C S0 6€°0 096'vZ 620°12 22’661
(wg) ‘B1IsInQ abueyoxy ajeg (%) (%) (%) (%) (000%) (000%) (000%)
saleys jo saleus Odl avoy  3vod vvod  vvOod Aunb3 ‘Buey  Aunb3 sjossy
snjBA ‘BN jO JagquinN 8100 al) eyo) |0y fejol
S3ANSSI VLAY ALNIAv.LIHSOYd ALIND3 ANV S13SSY

| 8fey

$002Z ‘2Z A¥MVNAEId 40 SV
S3INVJINOD ONITTOH TVNLNW G3¥NSNI-OIad ‘a3avil-A1211and
SOILLVYY ANV V1Vva TVIONVNIZ A3X

(OHI) Asiien aseme|aq s81e8I9
(OHW) dio) |epueuly exaing
(DHW) leloueuLS 10IABUD

{DHIN) ou diooueq awoy
(OHW) ~ou) diooueg sapuyyied
(OHW) [epURLIS ISN1| SI1BULEd
(DHW) “dioD jedueuly episuQ
(DHI) "ouy doug Auno) audald
(OHW) diooueg InsLIBAN0D
(DHW) 2u| doug pad ysnaield
(DHW) "dioD |ut4 oplioBowey
(OHW) "dio7 jerdueuty Buiigeoy
(DHW) "ou| diooueg AiD uospny
(OHW) 00 BuipioH gsv

(OHW) saieysoueg 159104 aYEM
(OHW) dnoug jeidueuls Jv
(OHW) dioaueq aibe3

(OHW) sueg sbuines Auaqry
(DHW) "ou| saseysoueg euadiy
{OHW) "ou) diojueq gs08
(OHW) "ou| [E1DUEULY PIOYISAM
(OHW)seoIAIag Ul yBnosogisam
(OHW) "ou) diooueg aoes
(DHW) ou| dicoueg uapuin
(OHW) {utd tesopa joded
(DHWHueg sBuAeS Waynog-py
(DHW) diooueg siauosyoer
(OHW) "ouj diooueg Sry

(OHW) doug pag A0 J91sqam
(OHW) “dioD [epuBUL JopRYD
(DHW) yueg s,ajdoad

(DHW) saleysoueg puejbug maN

atv
2o4X3
AJHO
FINCY
OHad
Hldd
J4NO
2809
AOOS
a114
OWTY
g30y
H80H
HBsY
XYM
34SVv
1ng3
Jnign
NdV
8504
adm
WSaM
Jd3s
gGNan
Nd40
GASW
asxr
asry
g40M
NdJHO
108d
Sg3N

92v1-99L-v19

oo

‘uygng

ANVAINOD 9 JATTIN

119



veTh 005'62¥ 9L'L- FAMR 80°0- 80°0- 61E'L 61c'2 £60°p8
5'98¢'L 166'6£8'681 LZyL  8eSL 8zl et 99e'62€l 99867l 09€°€€0’ Lt
91745 00'600'622°Z 6v'p 8L'v 850 850 096'$Z $20'L2 £00°9v2
¥8'506 2.0'086'Vi 9L 0z'8 S10 620 yiv'IEL ReraAlad 68Z'9E5°L
SPEs vOS'LYL'E OVASVYN  16/70/%0 V2L veL 810 810 FATAXA z5e'ce 16965
16082'y  0S6'88L'LY OVasSVN  ¥6/20/L1 ZyoL 8L'tl 110 280 98Y'SPE $90'06% 1ZL9LL'S
(w$) BisInO abueyoxz  ajeq (%) (%) (%) (%) (000%) (000%) (000$)
saleys jo saleys Od! Ivod  IVOH  YVYOH VYO Aynb3g ‘Buey  Aunbgz sjassy
aneA ‘PN JO JBqUINN 0D 2100 1eyol 1ejo e
S3NSSI vLidvD ALIavyLiS0Yd ALIND3 ANV S13SSY

z abedq

v00Z ‘22 AYVYNUGAd 4O SY
S3INV4INOD 9NIQTOH TVNLNW G3UNSNI-0id4 ‘a3aviL-A10Imand
SOILYY ANV VY.LvA TVIONVNIA AGX

MO
HOH
NYIG3In
JOVHINY
SAINVJWOD ONIGTIOH IVALNAN 1TV

vd (OHW) "dioD jeioueuty oGS OAMS
vd (OHW) "ouj diosueg 1SemyloN  8SMN
aels

9zZp1L-992-v19
oo ‘wiana
ANVJINOD B JITIIA

C
c



6522 8¢°08 . : 06€'SLL L8/LE/80 diooueg (esepad Auepld Q344
Ly 6208 : : : SYe'esl S6/Y0/0L diooueg ui4 1sii4 BingsporeH
88'G 99'68 : : 151°094 S6/14/50 ‘d109) [eioueuld gSY

e 8

oeze 656 : : : s5a'gel ‘2u) di105UBH 1514 HOpIUEIT

L0°1L rANA : : gLY'8EL 96/€0/¥0 ~dJo jefoueuld add

zLee 19'98 : Gop'gEl L6/8TI¥0 ‘d10D feueuld Asupig-seidoad

9vL'egl "0u| saleysoueg YUON

18L'8L1

000 0% $9'99 : . 189°LLL 86/50/10 seleus)yueg 9assauua | papun

vz oe oLgL 8G°LS : - PYE'0LE S6/1E/0 "oup diooueg 14s91q0S

96'6 1E°29 L£°65 : vev'oLt 86/¥2/90 “ou| saseysoueg Jany anlg

% €g'LL 0oL 225 . 110201 86/0€/2L ‘dijoD |eiapag leausd

i 6%'0C 16'v9 1L°8¢ 89'82 gLz z6'ee ££0'004 86/L2/00  HO -OU| [elOUBUL] SBIN IS

o £ 1528 818 £8'8% 6L€ 8.6 969'09 96/20/L0 Ni diooueg jepueulj swoH
I

H 00°GL 00°0¢ > 00'G6 0006 0002 00°GlL > 00°0¢€ > 000'00% > Z0NERZL dNOYO I1gvHVdWOD NI NOISNTONI

-00°L - 00°09 - 00°06 - 00°GZ 0} J01d HOH SYILINVHYL GINIZIa

£S7L1L ve9 Ge'L8 04°'8L FAA 4°1 G9°¢C 6s'el 0z8‘s. €6/2¢2/01 NOILYHOdHOD TVIONVYNIE vSa

(%) (%) (%) (%) (%) (%) (%) (0go$) ajeq Odi
S|assy sjassy S}assy sjassy S)asSYy sjassy sjossy sjossy
/Ainby /spung /SN B /sueo’ /sueoy san 1S9 fejoL
pamouog  SueO 18N 19N |10l ‘weq v 2 ysed
{eyoL 000'000'00¥$ => :921s JsSY

20/1€/C) => 81eq Odl

1M AM NL Yd HO OW NI IIN AM SY N) I | iS3lelS
:s1ejolUBIEY [BIBUSD)

SYILINVHVd LI3HS FJONVIvE

NOILDT13S dNOYD I18VIVJINOD

9Zy1-99L-v19
o4O ‘uNgng
| abed ANVAINOD B JUTTINH



[l ‘dio) jepueuld 18014 SUBZD  ESHD
‘10 jeloueuld gSHY  8SHd
diooueg |elouBUL4 SOUBAPY DH4Y

5008 69Vt 9’y S6°01 SIG'6VE 96/L0/50
4 Li'6l Zr've ov'gl 0.6'6EE Lorie/et
6£8'22 16/20/10
G6/£0/20

2%

ikl
dioD jeIdURULY [R19P3] HIORUSH

e :
vi.'8L€ 26/20/%0
65°LE £9€°'21E 00/82/60 ] "ou( saleysoueq (eiopad Isiiy

£8/02/20 "ouj dnosg

‘dio) :__v_.cm..w sn4
diooueg Ajunuwiwio) uoun

88/9¢/10
118'192 L6/6¢/2t

£26'092 96/21180 M -ou) diooueg 3ed
diooueg As|ieA Jamy

¥81'ShT 96/02/21
0L'1Z v18'2VT Z6/ELL0  HO 'ou| diooueg [esepagisid  Z8dd
96°LL 99'€e £9°08 86'LL vyLY 69’9 £S'vL §6€'L22 G6/82/90 NI diooueg BUEBIPU JSEAULON g13N
1911 69°GL 6624 vZ Ly €59t v1'q2 2022 ¥61'922 LosLv0 ‘diog Isnijouegisnd 0184
ezl ve0L 68°€L 6999 6412 or'L 8522 £5v'2eT S6/LLY0 NI ‘dioD |epuBUL SHBM  OJ3M
£THL V2T ov'iL 0£°S9 vrve 6021 LEoL 106'L1Z 66/L0/V0 NI o) euelpuj jo diooueg isiiy 1384
(7} 1512 1602 1£°0L 06'2S 50 89'€Z 195802 Z0/0£/80 N ou} diodueg AMUNWWOD YOIBUOW  H8OW
o
00'G) 00°0€ > 00'G6 0006 00°0L 00l > 00°0¢ > 000°00y >  ZO/LE/ZL dNOXO F18VHVYINOD NI NOISNTONI
-00°2 - 00°09 - 0005 - 00'62 0} loud HOdJ SYILINYHVL GINIFIT
€51 ve'9 seL8 04'8L s s9Z SSEL 0Z8'8L £6/22/0L NOILYHOJHOD TVIONVNI4 vSa
(%) (%) (%) (%) (%) (%) (%) (0008}  °1eQ Od!
$19SsyY S}assy §}98SY $195SY S)oSsy S19SSYy S198syY S)ossy
/Aunb3 /spundy /SEN B /Sueo /sueo /IS8 R I 11}
pamoLog  SUBOTISN 19N IBI0L ‘wed p-| g ysen
leyol 000'000'00v$ => :92iS 19SSy

20/ieret => ®eg Odl

IM AM NL Vd HO ON NI IN AY SY NI I VI iS8iels
sigjaweled |BIBURD

SHILINVHVYd L33FHS FONVIVE

NOILD3T3S dNOUD IT18VHVAINOD

92P1-99.-v19
oo ‘uigng

¢ sbed ANVAINOD ® JATTIN



£L1s 0t

81€'9.E

¥6/62/L0

*d100) |eIoURUL4 OIYO UIBISAM

1840

‘si9)owWeled |BI18UBL)

9ZY1-991-¥19
oo ‘uilang

09'8e |3 4 GE'ES 88¢'29¢ 10/20/50 . 'dioD [e1ouURULS PIRSISAYD
00'Gt 00°0¢ > 0066 00°06 0002 00'GL > 00°0¢€ > 00000V > 2o/LergL dNOYD F19vHvYdN0D NI NOISITTONI
-00°L - 0009 - 00°0G -00'G6e 0} Jolid 4O SHILINVHYL dINIH3A
€G°LL vE9 Sl 0L'8L T4 4% S9'C GS'tl 0Z8‘sL £6/22/01 NOILLVHOdH0D TVIONVYNI4 vSd
(%) (%) (%) (%) (%) (%) (%) (000%) ajleq Odi
sjassy sjossy sjassy sjessy sjassy s}jassy sjassy Sjossy
/Ainb3 /spund /ISBN ? /sueo /sueot IS8 /1saau| ejoL
pamoiiog  SUBOTISN 18N |EIOL ‘Wwey -1 9 ysen
lejoL 000°'000°00¥$ => :9zis 19SSy
20/LE/2)L => 8jed Od}
IM AM NL Vd HO OW NI 1IN AM SY NI T Vi ‘S9IElS
SHUILINVHVC LITHS 3ONVIvVE
NOILI3T3S dNOXUDO FNGVHVdINOD
¢ abed

ANVAINOO % JyATTIH

1723



EXHIBIT 37

8Lt
az'8

9t
88°0

1S1°091

8Ly'8EL
gov'oet
avL'ect

S6/11/50

GEI0LIL0

96/£0/¥0
1618210
g6/lelet

‘diog eueuly gSY
diooueg ueslisuly jeals)

JUBU 8Ny

| diooueg 19
.o:_gco:mm gm__.._.,w_m?n&n_, ..
"dio) (erueuld 044

*d109) [epueuly Aaupig-sajdoad
‘Quj SaJeysoueqg YLON

A

‘au| diooueg S4d

L0/ZLI0L NI
9.0 ¥0'0 GL'0 8g0 o9F'Z SL¥ 901 -4} 189°L1LL 86/G0/L0 N1 Sajeysyueg aassauud ] pajun
96'1L 19'L 1L 620 8Ly A 6.5 80'¥- Pr6'0LL G6/LE/E0 NI ‘ouj diosueg pisaIqos
660 99'L £9'€ SE0 6.°¢ €0'¢ 9z'LL- ST yZ¥'oLL 86/v2/90 Nt "OU] SBIBYSOURY JaAYY anjg
6£°0 210 wN Z80 LEY 1671 89°L- o LL0'20L 86/0£/Z4  HO "dio) (erapag jejua)
94’0 000 00’1 vo'o 181 gl'e A A" £€6°0 £€0'001 86/.2/0% HO Ul BDUBULH SI(IN 1S4i4
Z90 €eL 444 60 Ly gL's 6%'S 090 96909 96/20/L0 Ni diooueg |eioueuly sWwoH
6e0< 050 > 051 > GZ'L > SLT STY 00'6t oeL 000'0S€ > [AVIRTAD dNOY9 FT1avHVYdNOD NI NOISNTONI
-06'L -0 -00'9 -§620 0} Joud MO SYILINVYHY L INIH3A
(8 A] L0°0 LL0 99°0 [ A A ge'e cL'6 €0'L 028'8L £6/22/01 NOILLVHOdI0D TVIONVYNID VSa
(%) (%) (%) (%) (%) (%) (%) (%) (000%) a1eqg Odi
S}ossy s}assy S)assy S}9ssy Sjassy uibrepy IvOY VYO S}ossy
/SaAIasaY 103y AN fawiosuy| /sasuadxy 1saJa)u} 810D 310D 12101
jsasvupuoN  Bupesadp 19N

LRI R R YT Y 2 2 *

1w ALIVND 13sSY

| sbey

IONVWHOFIId ONLLYYILO

St1aleNY JN0 4 JUII3Y ISON

000°'000°'06E$ => 9215 135Sy
c0/LE/2L => 81k Odl

IM AM NI Vd HO ON N I AM SM NI VI s@1e1s

SUILINVHVYC ALITVND 13SSV ANV IONVAHO LY Id ONILVIIHO

NOILLD3ITAS dNOAD I1gVIVdINOD

‘SisjeweIRd [RISUSE

9 1L-99L-v 1€
olyO ‘ulgn(
ANVAINOD ® ddTTdX




c00

00 el

VN

¥118LE ‘1620170 hl diog reueut [es8pad XIOWSH HINH
£9E'ZIE 00/82/60 Bl OU} saJeysoueq [B19pad 1sid 1944

cor0u1
£6/2ZI2):

d._oo. c__x:,m_m ﬁw:u .

zor'esz 88/92/10
125'192 16/62/2L diooueg AHUNWIWOD uolun
£26'092 96/21/30 -ou| diooueg Yied

96/0¢/2}

diooueg AsjjeA 19Ary

¥8L'SPT

v18'THT Z6/EV/L0 ou| diooueg (esapad 1sid
S6€'L22 66/82/90 NI diooueg BUEIPU| 1SEBUHON
$61°9Z2 LO/BLIYO Tt ‘di0g 1snujoueg 1si4

82°0 ¥eZe 8.2
0Lt or'e €9t

600 ¥9°0 (A% £y glL'e £S¥'cee S6/1 LYo NN -dio] |epoueUl] S{IBM

000 cca L1 90'¢ \ye 106112 66/20/¥0 NI "ou| eueipuy jo diooueg isid

9Lt LG67T 9g'1 [ANR 0ce 1¥5'80¢ 20/0€/80 IN Ju| diooueg AunuwIWo) yoseuon

AN 180 9e'¢ sv'y si'e 06€'S.1 18/L€/80 NI diooueg |esspay ANjapld

000 G990 8’0 62 yLC sya'ell S6/¥0/01 AN diooueg ul4 jsii4 6ingspolieH

GE'0 < 060> oGt > GZ'l> SL'e sy 00'Gl oe'l 000'05¢ > cO/LERL dNOY9 F1GVEYIWN0OD NI NOISNTONI

- 061 -0L2 -00'9 -GS0 0} Joud H0Od SYILINWVHYL 3INIF3A

o L0°0 LL'0 99°0 XA A Gge't cL'6 €0l 02882 £6/22/01 NOILVYOdH0D TVIONVNI4 VSd

(%) (%) (%) (%) (%) (%) (%) (%) (000%) 91eqg Odl|
s}essy sjessy S]ossyY s}assy s1assy uibiepy 3Ivoy wvOoy S)asSyY
/SoABS3Y /03 /YdN J/owoou)  jsasuadx3 1saJaju| 8100 810D |elo)
jsasajuiuoN  BunesadQ 18N

LYY RY

2 ebed

) ALIYAD 1358V

Ty Ys

FONVINHOIHId ONILYHIJO
000'000'0GES => :92IS 19SSV
20/LE/2L => 81ed OdI

IM AM NL Vd HO O NN AX SY NI I VT :S31eS
:SspjoLlRIE [RIBUSD)

S1aleny) 1IN0 Jud2ay JSOW
SHILINVHEVC ALITVND L3SSY ANV FONVNYO4HId ONILYHIdO

NOLLO3TAS dNOYUD IT1eVIVJINOD

9¢v1i-98.L-+19
oo ‘uyangd
ANVAINOO B dITTIH

125



“JoENb U231 JSOW BY) JO PUB Y 1 S|ej0} J9aYs aouejeq joajjal sones Allenb jassy (1)

‘di09) |eoueul4 oEO &wummxs

81£'0LE
88E'29¢ L0/20/50 i 'dioD) |edueUL] PIRWISISAYD
S1G'6VE 96/L0/50 I "di0g [e1ouRULS 15114 SUBZNID
0.6'6€€ Lo/LerL "dioD (enueuld gSHd
6£8'22¢ 16/20/10 diooueg jeoueUl4 BOUBADY

SE0 < 050> 05’1 > STl > sl'e T Al 4 00°GlL 0g’L 000'0S€E > co/iert dNOXY9 F1gvHVYIWOO NI NOISNTONI
-0S°L 042 -00'9 -G2°0 0] Joud HOd SYILINYHYL AINI430
8 41) .00 LL0 99°0 £€2°C qc'e rAN £0°} 0Z8'8L €6/22/01 NOILLYHOdHOD TVIONVYNIL ¥vSa
(%) (%) (%) (%) (%) (%) (%) (%) {(000%) ajed Od|
sjassy SERS S]assy sjossy sjassy uibiepy 3v0Y vvoH SRV
/sem8say /03y AN /eWoou)  Jsesuadx3 1sa19ju) 210D 8100 lejoy
ysatgjuiuonN  Bunessdo °N

rvx » ¥ " svn PP P e

IONVINHOFY3d ONILYYILO

) ALIVND 138SY
000'000°05€$ => :92IS 19SSV
20NE/ZL => :@ed Odl

IM AM NL Yd HO O NW 1IN AM SY NI il V) sl
:S19jaWeled |e1aus)

slapiend JNo4 Juadady JSON
SUILANVHVC ALITVND LSSV ANV FONVNHOIYId ONILYHIHO

NOILD3TIS dNOYD I71aviVvdNOD

9z¥1-99L-v19
oIyo ‘unang
¢ abeg ANVIINOO ® JATTIH






EXHIBIT 38

85'8 9Ly 1£'69 6575 £62¢ 95°0 619 666'0Z1 MO
CRA 96°12 8116 +6°98 01'69 9611 8887 Z10'66¢€ HOIH
0z oL 88’8l v128 16’6 vLovy 69°¢ 09'¢t 968'661 NVIQInW
Le°0!L £0'8) Z9'08 0L'GL G0'8Y 04 82’6l $80'G2Z JOVHIAY
8801 6¢°ch 09°LL Lg'eL 68'LY 6.°€ LV zL0'66¢€ 66/¥0/10 NI "ou) jeyded s
89'8 1£°02 0548 ¥6'98 65°GY 95°0 10’8 2.2'61E G6/£0/20 Ni "dioD fepueuld 857
288 zLeT ££'88 65°08 9E'LY gLL 6v'9 088'962 ¥6IELIF0  OW "ou| dJooueg UNOSSIN Waynog
100 €9°04 1869 64°19 9.'s¢ 65°¢ A AT Z0¢'vLT £6/2z2t OW "Ou| saleysoueg isid
156 99'v2 §1°99 65°vS £62¢ 9G°LL 8887 196°2v2 £6/50/v0 Ni "0 Mdd
£V ol 26'22 €26 2Z°69 y6'vE yolL 0802 $28'9G1 S6/¥1L190 NI "di0D [epueuld Hodsuedon
eyl 96°.2 81’16 1668 06'65 1Z'G 8¢c'L SE9'6YL 86/9C/€0  HO "d10) [eOUEBL]] UBOT) SWOH
85'8 vyl LLv8 Ge'e8 0125 9e'Z 1801 G96'SPL 96/10/+0 NI "dioD |eoueuld gV
6£°01 9L’y 18'88 ££'08 €85 8’z Lv'8 v86'vYL G6/¥0/L0 AN -ouj diodueg 4H0
€601 ay'Ll L2708 +E'6L 0469 £yl £€'91 666021 66/20/20  HO diooueg siojseau| Afunuwio]
00°'G! 00°0¢€ > 00'66 00°06 000 00'Gl > 00°0€ > 000'00Y > Z0/LER2L dNOY9 F19VHYINOD NI NOISITTONI
-002 - 0009 - 00°0S - 0062 0} Jold HOLS SYILINVEYL QINIFIA
€571 ve9 GE'L8 0L8L rAA 2*] S9°C SS'El 028'8. £6/22/01 NOLLVHOdYOD TVIONVNIL4 VSa
(%) (%) (%) (%) (%) (%) (%) (000%) ajeq Odl
S)9SSY S19SSyY S§1988y S19SSY $198Ssy S]ossy S)assy S]OSSyY
fAunbg /spung ISaN 8 jsueon /sueon /SEN /1S9AU) jelo}
pamouog  SUBOT ION JaN 1ejol ‘wed | 2 ysen
1ejo1
SOILVYY L133HS FONVIVA

dNOYO FT1GVHVAWOOI TVNIL

dvOd
18s7
O8ans
1584
OMdd
NOQO1
O4H
OdNY
a0
1810

9¢ri-99.4-v19
oo ‘uana
ANVAINOD ¥ dATTIA

-~

o



EXHIBIT 39

‘1911enb JuU21 1S0W BY} JO pua ay) Je Sjejo} 133Ys adue|eq 109)jas soes Apjenb jassy (1)

8€°0 000 L0 v 0 SS'L 6.°C €€L 8.0 666'0¢1 MQ1

Lt FAN(] 8y’ SOt [*1¢ Iy s Sty Gz’ 62t 2L0'66¢€ HOIH

950 S0°0 Ll €90 vee [AA 826 ¥6°C 968'661 NVIO3W

990 60°0 €0'L G9'0 6L'¢C 6 9c’6 G6'0 680'G62C JOVHIAY

¥9°0 100 et {60 [4Ar4 88t £v'e ¥6°0 zLo'66¢e 66/¥0/10 NI "2u) |epde) ysild dvOod
1670 L0 LZt S0'L vz 0s'¢ y0'LL v6'0 zLe'6le G6/£0/20 NI "di0D) |epueuld g5 1gs7
£9°0 L0°0 L0 ¥9°0 ve'e ore GZ'L1 00'} 988'96¢ ¥6/ELIV0 On *ouj diodueg UNOSSIK WBYINos 08WS
v o 20 99'0 080 6¢£C \2e FAAS £8°0 zoe'vie £6/22/CL Oon ‘U] saleysoueg Isilq 1Sg4
60°1 FAN] ee’l SO0t 102 G8¢ GLot 00'L £96°2YT £6/50/%0 NI "d10D M4 oM
A" 000 160 ¥Z'0 el 6L¢ 61’8 680 $28'9G1 G6/v1/90 NI “dio) jeueul Hodsuebo NOOT
8€°0 #0°0 gh'L 290 ¥G'C L'y 0.8 6Z'} GE9'6YL 86/92/€0 HO *di107 [eioueul] UBOT SWOH Od4TH
Lya v0'0 [ o't s9'C €'t G8'6 640 G96'GYl 96/10/¥0 NI “dio) [eoueuly gny O4NV
Zv'o €00 80°tL [42Y SGi oLe AL €0'L ¥86'vvl S6/¥0/10 AA ‘ou| diooueg AN 8410
8’0 00°0 880 €90 vZe Li'e ee'L 8.0 666'02} G6/20/20 HO diooueg s10}saAUL AIUNWWOD 1810

ge'0< 050> 05t > Gzl > sl'e et 4 00'St oe’t 000°00% > FAsTARA A dnNOY9 JT1gvEVaNCD NI NOISNTTON!

-0S') -0l -00'9 -G.0 0} Joud HOS SHILIWVYHY L JINIZ3T

Wo 80°0 LLO 99°0 £2C se'e ZL'6 €0t 028'8L €6/22/01 NOLLV0Od¥0D TVIONVYNIZd vsd
(%) (%) (%} (%) (%) (%) (%) (%) (000%) s1eqd Odl

sjassy sjassy sjassy sjassy sjassy uibrey 3Ivod wvoy s)assy:

jsenIassy O3 NdN /auoouy  fsasuadx3 1s2l81y) 210D 840D eoL
jsasguuoN  Bugesado 19N
w ALIVYND L3SSVY ’ JONVIWHOAHId ONILVHIALO

SOILYY ALITVND 13SSV ANV JONVNNOAY3d ONILYHIdO

siaMenD 4no4 juanay 1so

dNOYO ITAVAVANOD TVNIL

9Z¥L-99L-v19
oo 'ulgng
ANVANOD ® JHTTIN

19Q



EXHIBIT 40

02s'z oA 4°] 0 v00'96 195'SL1 666'02} o't
olv'ey 9v9'662 €10'9 $25'v6¢ 612'0LE ZL0'66¢ (A4}
9zL'e2 0.6'6€) 862 Ly9'0EL sZy'es) 968'661 [*
ovi'ee €L€'09¢ 65171 985°891 029'202 §80'6eZ Z's
681°9¢ 69¢'661 986'C 192'6€2 950'142 988°962 ¥6/€L/¥0 OVASVYN 8
12L'4e S8v'sZe 0 996'1.2 811’962 rA AR G6/€0/20 OVASVYN S
95E'9L 1GL'€01 0 £6€'201 24N 44" v28'951 S6/¢1/90 DVASYN 2
50222 €2EY8 0 8y9'8z} PySEvL GE9'6YL 86/92/€0 DVASVYN €
olv'ey 9¥9'662 £10'9 ¥25'¥62 6LL°0LE Z10'66E 66/40/10 DVASVYN cl
rAsT KA 292'91¢ GLS 08+'691 002'S¥Z 20E'vLe €6/22/ZF  DVASYN ol
9ye'ee 162°8G1 §.6 Sho'zel 9zz'0ce 196°2vZ €6/50/t0 DVASYN 4
8ce'el 501'98 0 $00°'96 19S'SLL 666°02} G6/10/20 DOVASYN €
890'G1 689'12L 001} 094'621L €0L'9gL ¥86'vL G6/v0/10  OVASVN €
0Zs'Ch peL'80L 0 602'0Z1 osi'ecl G96'G¥L 96/10/#0 DVASVYN €
0606 65£'€9 844 62029 790°LL 0z8'8. £6/22i0) - 4
(000%) (000%) (000%) (0009%) (000%) (000$) ajeqg abueyoxy s8dHy0
Ainb3 sysodag ‘Bueyy) sueo| sjassy s)assy (0d1 j0
1804 |ejo pue 19N Bupieg lelo UOISJAAUOD) lagquinN
IMPO0D) lejol

1BUBNY JusdaY ISON

OW
NI
NI

HO
NI

OW
NI

HO
A
NI

Ni

ymg sejdod
analeje
podsuebo
u0o0YS0)D)
uoplio)

SA0IS) UIBJUNO
UYSEQEM
snifong
ajlnueq
181sunpy

BHingqeduaime]

SIV10L 133HS ONVIVE ANV SOILSIITLIOVHVHO dNOYO I18VAVINOD

Mo

UBIH
uelpsy
abesaay
'ou| ‘diodueg UNOSSIN ulayInos  DGNS
"d10D) Jetoueuld g5 1981
-d10D) [ejoueul4 podsuebol  NOOT
uojesodio) jepueuld ueo] 3woH  D4TH
ou| ‘lended isnd dvOd
"oy ‘saseysoueq isi4 1S94
uonesodiod md4  OM3d
‘au| ‘diodueg S10)S8AUj AUNUILIO)D 1810
-ouj ‘diodueg 40 g4M0
‘dio) feroueuld GNY - OJAY
dNOYO F1gVHVINOC
NOILYHOdHO0D TVIONVYNIL Vsad
103rdne¢
9ZPL-99.-pi!
ol ‘ulan(

ANVAINOD B 33T1d}



ll

EXHIBIT 41

20 GG'G8 LEE6 181 ve'll Aol 4 fAA 120 LL0 [AArAA ¥6'9 62°G1 98v'62¢ obesony
(v2) SL1dIdHL YNVIAN!
640 28'v8 ZLee 001 9e'8l 8L°€ 8e0 L0 €9°0 eviL GZ'8 69°GL 818'G8L obetoay
(56) SL4IYHL 1SAMAIN
910 9z'€8 19'16 vL0 6861 £5°€ 6v°0 rAN() S9°0 1899  00°¢l £L°S) eor'vig'e obesony
(y£2) SL4HHL Y
000 gL VL8 110 vE'S €Y1 000 000 8E0 65¥S 950 679 666'02 4 Mo
9z'0 12’16 96°L6 8l £EvE 68'S 1L FA) TAN ¥6'98  95'LL 8882 Z10'66€ ybiH
000 8298 £V'E6 L 98/l Z9°€ 600 S0°0 950 166,  69¢€ 09°El 968661 uelpsiy
£0°0 6,68  2IT'€6 zo'L vZ' Ll 09°€ 6€0 60°0 990 0LGL 6V 8Z'S1 580622 abeiony
000 V68 6206 10 1181 60 10’4 200 £9°0 6508 €11 69 988962 "ouj diooueg LNOSSI WBYIN0S D8NS
00°0 126 9TY6 ' £EVE &Y' 000 Lo 1670 ¥6'98 950 108 2LTBLE ‘diog [eoueuly 87 18981
£0'0 8.€8  88°¢6 160 G671 £8'C 000 000 rAN! iT69 Lol 0802 ¥Zg'9G1 ‘dio) [epueuly HodsueBo] NOOT
000 60708 6£'96 8L 092t el 000 ¥0°0 80 16'68 FAL 82 SEQ'6YL *d107) |eoueUld UBOT BWOH O4TH
100 1182 rANL: LE'L 96°91L g9 151 1070 $9°0 1962 B¢ LVLL Z10'66€ ‘ou| [endeD iS4 dvO4
000 65°88 Lv'L6 990 o9z’6l Gg's 610 +20 v o 6419 6S°t FA 414 20e'vie ‘'OU} sdleysoueg isid 1Sgd
9z0 cl'v8 1626 £E°L 001 00t oo FASNY} 60°L 65'vS 9%°{1 89°'Q2 196'2¥Z 'dioD M4d DM
000 82°'68 96°.6 680 1207 982 000 000 8v'0 vE'6L eyl €E'9) 666°0Z1 diosueg sio)saaul Aunwiwod gD
000 2188 25'G6 80°L 1£°02 c0'e 9.0 £0°0 v ££98 8¥'¢ '8 Y86 vYrl ‘ouj diooueg XD G4MD _
000 1068 18°L6 el 8161 6LV 000 ¥0'0 L0 Ge'Z8  9€T 1801 G96'ShL *di0D [euBRLd GNY DJNY
dNo¥y9 3N1avdvdNOD
1£°0 8698 1116 LL0O 05'SZ 66 L£'0 80°0 0 0.8, S9T SS'El 0z8'8L NOLLYHOdHOD IVIONVYNIA VvSa
103rans
(%) (%) (%) (%) (%) (%) (%) (%) (%) (%) (%) (%) (000%)
BuiiAIeS  salpgert  s1assy S)assy 3UB0T Iy slessy  Buelupg  paum(Q S9AIESIY  sueo San 1S9AU| [SEIN
ueo’ Buueag Buiwiel pog-uoN Ysiy ubiH  JBaYi0 MpooY  8)eISg  SSOT uBOT 18N 9 ysen 1eyol
paziepden jsaiajup - 1s818)U| leay

S}oSSY R0 10 JusdIad B Sy

YILHVND IN3O3Y LSOW - NOLLISOdINOD 13SSVY
133HS 3ONVIVE

9Z71-992-¥19
o4O 'snqUINjoD

ANVAINOOD ® JUTTIAN



6591 [AS] Sv'6 ZE'6 zL01 SL'S 00 FAN ] 000 €2t 561 1589 01€'6¢ zlL'v6e
og'el L9 A ] 9 20’6 €8¢ (600 20'6 000 LE¢E 0've 59 816'0L LL8'viL

8z¢ct y8°L 662 cy'8 66°L [yA* S00 86°2 100 LL'E 9.'6Z L+'8S £06'952 5G0'6G6°C
WOV 9L'L 152 68°L 858 oe'e (200 858 000 0e0 9.’y GE'95 0es'el V41°L0)
vg'8t 06°04 9604 vevl Yavl 69 AN P8Pl 000 €22 96°'L2 £6'€8 oLv'ey 209'ss¢
, 06'vt 84’8 68 296 0Z°01 S¥'S 200 ozol 000 950 888l 68'0L [ TAN A G60'081
91’6l 90'6 00'6 966 Le0l LES €00 ieol 000 L0 £0'8l 68°01 ovL'ee SpE'20T
Lo 924 1g'2 68°2 288 €0’ €00 28'8 000 0E£0 cLee G129 6819 169'042
99°¢t VN VN 89'8 89'8 96'G 000 89'8 000 8€'0 €02 29°0L yXANYA Sb5'162
Ly'8L 880l 1801 £v ol crol S0'S 00 £¥°0 000 6¥°0 26'22 91°99 95¢'9L.  89v'OVI
s L 06°01 9601 12841 el og'e 210 8l 000 S8'0 9642 SE'9G s02'2¢ oey' L2t
..M 0L'GlL 22’6 L0'6 256 880} 9e's 60°0 8804 0600 ¥9'0 6€°CL 0L'se olLv'er 209'ss¢e
[ et 08'L LWL ¥8'6 1001 €9 200 1001 000 veo €901 2062 sy'Le 0s8'9ve
m vk soe 6L 0Z'6 156 yZ'9 (20°0) 156 000 v9'0 99ve  E1'G9 9vZ'ec 12’612
m $9'81 YN ¥N £6°0} £6°0) 199 200 €601 000 St'o o'l 9Lyl gze'el 12L°20L
> 8Lbl ¥N VN L6 6£°01 86'S 000 6€£°01 000 260 9Ly €6'€8 890°G1 916'621
w 10°GL 8.8 VN 858 858 S9v 000 85’8 000 €L2 a4t [44 73 0z5°'2L Shr'eel
00°0¢ SS'LE SS'LL 1Sk €511 €06 (zo0) €541 000 viL ve'9 8€£'08 160°6 62.'69
(%) (%) (%) (%) (%) (%) (%) (%) (%) (%) (%) (%) (000%) (000%)

lendey  jepded lexde) Aunb3 Aunbg  sbupiey (sso) uieg  Aynb3 funb3  sanyqery sBumoitog syisodag Aynbg sanqen
paseg-ysiyy ajqifuey L Joil  o|qifuel  ejol  psuleldy pazifesiuf] UCWWOD pauedld  JaYlo 1e101 E10) fejoy 1eyoy

‘Bay

‘Hay

Gl g9Svd

» PANR RN RREENE Y

d3LYVND LNIO3H LSOW - ALIND3 ANV S3ILTIAVI

S}9SSY JO JuaDIad B sy

NOSRIVAWOD 133HS JONVIVE

obelony
(v2) SLAIYHL VNVIAONI

abeioay
(56) SL3IIYHL LSIMAIW

obelany
(ye2) SLdIYHL 1V

MO
ybiH
ueipsi\
aberany

'ou| diooueg UNOSSIN WIBYINOS  JANS

"dsoD feoueuls gs1 1981

‘di07) [eoueul podsuebol NOOT

‘dio) jeroueury ueo] swoH  D41H

‘ou) jepdeD jsid  dvdd

‘ou) saseysoueg isid  1SE4

‘Ao M4d OM4d

diooueg siojsanu) Aunwiuod a1

‘ou| diosueg 430 gd4M0

"dioD jeoueuld gNY DNV
dNOYUD I1GVIVJINOD

191

NOILVYHOdHOD TVIONVNId vsa
103rans

92rL-99.-119
oo ‘wigng
ANVAINOD 28 JATTIA



EXHIBIT 43
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EXHIBIT 44

8v'0 ¥9°0 {co o) 990 Lt€°0 860 200 v'e 100 10°0 080 G20 Se'0 282 v92 L¥e
oL'L gL't (00°0) 811 190 6Lt 100 e (00°0) 20°0 091 80°t 020 zLe 19'¢ 6E'S
oLl el 100 el L0 s0'2 10°0 38504 (00°0) €00 6L’} 6.0 gL'0 06°¢C A A co's
8L°0 8.0 000 8.0 €0 gLl 000 SS5°) (z0'0) 000 Lo (80°0) G0'0 99¢C GE'e 9¢'s
621 621 000 6C'} 990 G6°1 000 69¢ 10°0 600 SO’ 850 250 96'¢ €62 ¥S'9
¥6°0 960 000 96°0 8¥'0 or'L 000 74 000 000 €90 200 0 €0'E 16°¢C 8G°S
v6°0 96'0 000 96’0 S¥o (S0 000 61°¢ (00°0) 100 S9'0 vio 610 Lre 15°¢ 89'G
oot a0’ 00°0 00t €50 €St 00°0 ree 000 60°0 ¥9°0 000 80°0 12¢ Ge'e 96’6
60 60 000 60 290 561 000 JA XA 000 000 S0t 850 6€°0 9E'E 2L 09
S8°0 .60 000 160 9E0 £e'l 000 SsS'L 00°0 000 20 920 f Al 89C £6°¢C 19'G
62’} 62't 000 62’} 990 G6'L 000 ¥S'e 000 000 290 €10 010 g96'¢ JASRA ¥S'9
v6°0 S6'0 000 S6°0 160 av'i 000 eee 000 000 150 200 1Z20 62t FANEA 99’6
£8°0 180 000 180 a0 £e’) 000 6£C (00°0) €0°0 08°0 900 ¥L'0 20t Gee 9¢€'s
00t 104 000 L0 €10 el 000 102 000 ¢0°0 S04 ve'o 250 99°¢ SL'e 8 2]
8.0 8.0 000 8.0 ov'0o pA N 000 vZe 100 000 £r'o 600 S0°0 €0’ cve 9v'S
€01 €0’y 000 €0’L 6%°0 s’y 000 GGl 000 000 Lo 000 900 66°C 192 19'S
620 8.0 000 8.0 8€°0 91t 000 g9¢ (zo0) 000 10°L (80°0) 142 98¢ 86°¢ 144°)
¢o’L £0'L 00’0 £0'L 99°0 69°1L 000 A 00°0 00°0 99°0 820 200 87'¢ 82'¢C 09°S

(%) (%) (%) (%) (%) (%) (%) (%) (%) (%) (%) (%) (%) (%) (%) (%)
SWOJU| awodu|  sway swa)  sexep sexel osuadxgy asuadx3y asuadx3 zZywy AWOOU} 9leg UO SSOT 10} Bwoou] asuadxly awoou|

210 18N ‘ploesx3 "pioesnx] awoodu  a10j9g Bulinday “juj-uoN 1S3 jeay ‘Buejul P UFUON  (SSOT)  UOISIAOCL JSaleju|  jSassiul  1Saidu|

alojeg awoouj  -uoN 1210 18N I'MpooS)  |eloL ues N
U] I8N 19N

SYILYVND YN0 ONINIvHEL

S13SSV JdOVHIAY 40 JOVINIDUId V SY
NOSRIVANOD 3SNIdX3 ANV 3INOINI

abeloay
(¥2) SLAIYdHL VNVION

obeiany

($6) S14idHL 1SIMAIN

abelany

(p£2) SLIANHL 1V

MO
yb1H
ueipsiy
abelony

'ouj diodueg UNOSSIYY WIBYIN0S DENS

"di0D |eroueuld gS7 1897

‘d109) (eroueul podsuebo NOOT

*d10D) |eloueLI4 UBODT BWOH D41H

"ouf jeyded isis dvod

'ou| saseysoueg s [Sg4

"d1oD M4 Omdd

diooueg sioisaau} Aunwwod 181D

"ouj diooueg MO 840

"d10D jeroueuld GNY DNV
dNOHO I18VHEVJINOD

NOILVIOd¥0D TVIONVN!Id ¥vSQ
103rans

92v1-98.-v19
oo ‘ulgng
ANVAINOO B JATTIN

[y
¢
-



‘sjesse Bujusea-jsaisju 9beiane uo peseg

vy 16°G 8t'0 $9°0 00t 622 10°¢ 08°¢ obesany
(¥2) SL3IMHL YNVYIANI

124" €CEL oLt gL' 26¢C ¥ €0 8.l'G abesoay
(56) SL4IdHL 1SaIMAIN

L9°EL Le9L oLt Vel 6L'e 20€ 052 Z5's abesony
(P€2) SLAIMHL TV

€L €82 8.0 820 6.2 e 1972 09'G Mo

Szl ST'LL 82l 621 SL'Yy v9°€ re v8'9 ybiH

826 £9'6 ¥6°0 9670 e AN 162 68'G ueipapy

9c'6 256 S6°0 960 6C€ 50°¢ 16'C 209 abesany

STLL ST 00'L 00’1 ov'e 0z'€ 692 68'G "ouy diooueg UNOSSIA WIBLINOS  DEINS

vOLL Yo'LL ¥6°0 v6°0 05°¢ Lpe £6'2 ¥e'9 "dio) jepueuld g57 189S0
© 618 286 680 1670 6272 e e ¥8'S ‘dioD jeroueug podsuebo] NOOT
< 0.8 0.8 621 6Tl Si'p ¥9'¢ 0ze v8'9 "d10 jelouBUld UBDT BWOH  O4TH
. £v'g $5'8 ¥6°0 660 8G'¢ 62°€ 98¢ Sl ou) jended isid  dvod
o 78 98'8 €80 180 12€ oL'e 19 (X "ou| saleysouegisid 1884
T SLOL €201 00’1 101 582 ¥52 TAD 6L°G ‘dioD Md44 OMdd
> £€L €L 820 820 LLE 882 (AN 096G diooueg siojsenul Agunuwwod 18I0
w 1201 1Z°0L £0°L €01 oLt 182 10°¢ 88°G "ou| djoouegd 430 gD

S8'6 696 6270 820 £€CE yL'e 00°€ vig "dio) jepuBUL GINY - DNV

dNOYD 31avdvdWoD
016 0}'6 €0} €01 Ge'e 90°¢ 29T 89'G NOLLVHOJHOD TVIONVNIL vSa
123rans
(%) (%) (%) (%) (%) (%) (%) (%)
3Ivoy 3Ivoy vvou vvOou « ubiep peasds saniigen DERY
10D 210D 15918JU) 1SaUBUf m:tmmm plel] m:_:‘_mm Y]
BN 18N 401800 uo piBIA

SUILAIVND J4NO4 ONIMIVAL
SOILVY SONINMVI ANV S1S09 ‘Sa13lA

9erL-99.-v19
olyQ ‘ugng
ANVAINOD ® 3 T1TIM
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KELLER & COMPANY
Columbus, Ohio
614-766-1426

EXHIBIT 47

VALUATION ANALYSIS AND CALCULATION

Dearborn Savings Association/DSA Financial Corporation

Valuation assumptions:

Post conv. price to earnings
Post conv. price to book value
Post conv. price to assets

Post conv. price to core earnings
Pre conversion earnings ($)

Pre conversion book value ($)
Pre conversion assets (3)

Pre conversion core earnings ($)
Conversion expense (%)

ESOP stock purchase (%)

ESOP cost of borrowings, net (%)
ESOP term of borrowings (yrs.)
RRP amount (%)

RRP term (yrs.)

Tax rate (%)

Investment rate of return, net (%)
Investment rate of return, pretax (%)
Percent sold (%)

Formulae to indicate value after conversion:

1. P/E method: Value

i

Stock Prices as of February 27, 2004

2. P/B method: Value

3. P/Amethod: Value

fi

VALUATION CORRELATION AND CONCLUSIONS:

Appraised value - midrange

Minimum - 85% of midrange
Maximum - 115% of midrange

Comparable Group All Thrifts
Symbol Value Average Median Average Median
P/E 17.01 15.04 14.52 22.60 17.27
P/B 91.24% 137.03% 137.25% 164.28% 145.77%
P/A 16.56% 14.21% 13.09% 16.22% 15.45%
P/E 17.01 15.27 14,81 22.42 17.98
Y $ 806,000 For the twelve months ended December 31, 2003.
B $ 9,091,000 At December 31, 2003.
A $ 78,820,000 AtDecember 31, 2003.
$ 806,000 For the twelve months ended December 31, 2003.
X 6.92%
£ 4.13%
S 0.00%
T 10
M 2.06%
N 5
TAX 38.00%
R 0.78%
1.25%
PCT 51.60%
P/E*Y $ 13,905,625
1-P/E*PCT*{((1-X-E-M)*R-(1-TAX)*E/T-(1-TAX)*M/N))
PB*B = $ 14,037,360
1-P/B*PCT*(1-X-E-M)
P/A*A = $ 14,101,180
1-PA*PCT*(1-X-E-M)
Gross Proceeds Total Number
Shares Offered Price of Public Exchange of Shares TOTAL
to Public Per Share Offering Ratio Issued VALUE
722,400 $10.00 $7,224,000 2.8886 1,400,000 $14,000,000
614,040 $10.00 $6,140,400 2.4553 1,190,000 $11,900,000
830,760 $10.00 $8,307,600 3.3219 1,610,000 $16,100,000
955,374 $10.00 $9,553,740 3.8201 1,851,500 $18,515,000

Superrange - 115% of maximum
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EXHIBIT 49

KELLER & COMPANY
Columbus, Ohio
614-766-1426

PROJECTED EFFECT OF CONVERSION PROCEEDS
Dearborn Savings Association/DSA Financial Corporation

At the MINIMUM of the Range

1. Gross Offering Proceeds

Minimum offering proceeds
Less: Estimated conversion expenses

Net conversion proceeds

2. Generation of Additional Income

Net conversion proceeds
Less: Proceeds notinvested @
Total conversion proceeds invested

Investment rate

Earnings increase - return on proceeds invested
Less: Estimated cost of ESOP borrowings
Less: Amortization of ESOP borrowings, net of taxes

Less: RRP expense, net of taxes

Net earnings increase

3. Comparative Earnings

Before conversion - 12 months ended 12/31/03

Net earnings increase
After conversion

4. Comparative Net Worth ©

Before conversion - 12/31/03 $ 9,081,000
Net cash conversion proceeds 4,918,552
After conversion $ 14,009,552

5. Comparative Net Assets

Before conversion - 12/31/03 $ 78,820,000
Conversion proceeds 4,918,552
After conversion $ 83,738,552

(1) Represents gross proceeds of public offering.
{2) Represents ESOP.
(3) ESOP and RRP are omitted from net worth.

. o~y

L= B -]

6,140,400
485,000

5,655,400

5,655,400
491,232
5,164,168

0.78%

40,022
0
30,456

30,456

-20,890

Regular

Core

806,000
-20,890
785,110

806,000
-20,890
785,110



EXHIBIT 50

KELLER & COMPANY

Columbus, Ohio
614-766-1426

PROJECTED EFFECT OF CONVERSION PROCEEDS
Dearborn Savings Association/DSA Financial Corporation
At the MIDPOINT of the Range

. Gross Conversion Proceeds

Investment rate

After conversion

. Comparative Net Worth @

Before conversion - 12/31/03
Conversion proceeds
After conversion

. Comparative Net Assets
Before conversion - 12/31/03

Conversion proceeds
After conversion

(1) Represents gross proceeds of public offering.

(2) Represents ESOP.
{3) ESOP and RRP are omitted from net worth.

$ 9,091,000
5,857,120
$ 14,948,120
$ 78,820,000
5,857,120
$ 84,677,120
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Midpoint offering proceeds " $ 7,224,000
Less: Estimated conversion expenses 500,000
Net conversion proceeds $ 6,724,000
. Generation of Additional Income
Net conversion proceeds $ 6,724,000
Less: Proceeds not invested @ 577,920
Total conversion proceeds invested $ 6,146,080
0.78%
Earnings increase - return on proceeds invested $ 47,632
Less: Estimated cost of ESOP borrowings 0
Less: Amortization of ESOP borrowings, net of taxes 35,831
Less: RRP expense, net of taxes 35,831
Net earnings increase $ -24,030
. Comparative Earnings
Regular Core
Before conversion - 12 months ended 12/31/03 $ 806,000 806,000
Net earnings increase -24,030 -24,030
$ 781,970 781,970



EXHIBIT 51

KELLER & COMPANY
Columbus, Ohio
614-766-1426

PROJECTED EFFECT OF CONVERSION PROCEEDS
Dearborn Savings Association/DSA Financial Corporation

At the MAXIMUM of the Range

1. Gross Conversion Proceeds

Maximum offering proceeds ®
Less: Estimated conversion expenses

Net conversion proceeds

2. Generation of Additional Income

Net conversion proceeds
Less: Proceeds not invested @

Total conversion proceeds invested

Investment rate

Earnings increase - return on proceeds invested
Less: Estimated cost of ESOP borrowings
Less: Amortization of ESOP borrowings, net of taxes -
Less: RRP expense, net of taxes

Net earnings increase

3. Comparative Earnings

Before conversion - 12 months ended 12/31/03
Net earnings increase
After conversion

4. Comparative Net Worth ©

Before conversion - 12/31/03 $ 9,091,000
Conversion proceeds 6,795,688
After conversion 3 15,886,688

5. Comparative Net Assets

Before conversion - 12/31/03 $ 78,820,000
Conversion proceeds 6,795,688
After conversion $ 85,615,688

(1) Represents gross proceeds of public offering.
(2) Represents ESOP.
(3) ESOP and RRP are omitted from net worth.
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L2

8,307,600
515,000

7,792,600

7,792,600
664,608
7,127,992

0.78%
65,242

0
41,206
41,206

-27,169

Regular

Core

806,000
-27,169
778,831

806,000
-27,169
778,831




EXHIBIT 52

KELLER & COMPANY

Columbus, Ohio
614-766-1426

PROJECTED EFFECT OF CONVERSION PROCEEDS
Dearborn Savings Association/DSA Financial Corporation
At the SUPERRANGE Maximum

1. Gross Conversion Proceeds

Super-maximum offering proceeds 3 9,553,740
Less: Estimated conversion expenses 532,000
Net conversion proceeds $ 9,021,740

2. Generation of Additional Income

Net conversion proceeds $ 9,021,740

Less: Proceeds not invested @ 764,299
Total conversion proceeds invested $ 8,257,441
Investment rate 0.78%
Earnings increase - return on proceeds invested $ 63,995

Less: Estimated cost of ESOP borrowings 0

Less: Amortization of ESOP borrowings, net of taxes 47,387

Less: RRP expense, net of taxes 47,387
Net earnings increase 3 -30,778

3. Comparative Earnings
Regular Core

Before conversion - 12 months ended 12/31/03 $ 806,000 806,000
Net earnings increase -30,778 -30,778
After conversion $ 775,222 775,222

4, Comparative Net Worth ©

Before conversion - 12/31/03 3 9,091,000
Conversion proceeds 7,875,291
After conversion $ 16,966,291

5. Comparative Net Assets

Before conversion - 12/31/03 $ 78,820,000
Conversion proceeds 7,875,291
After conversion $ 86,695,291

(1} Represents gross proceeds of public offering.

(2) Represents ESOP.

(3) ESOP and RRP are omitted from net worth.



KELLER & COMPANY
Columbus, Ohio
614-766-1426

EXHIBIT 53

SUMMARY OF VALUATION PREMIUM OR DISCOUNT

Midpoint:
Price/earnings
Price/book value
Pricefassets
Price/tangible book value
Price/core earnings

Minimum of range:
Price/earnings
Price/book value
Price/assets
Price/tangible book value
Price/core earnings

Maximum of range:
Price/earnings
Price/book value
Price/assets
Price/tangible book value
Price/core earnings

Super maximum of range:

Price/earnings
Price/book value
Price/assets
Price/tangible book vaiue
Pricefcore earnings

Dearborn Savings

17.01 x
9124 % *
16.56 %
91.21 %
17.01 x

14.59 x
8283 % *
14.21 %
82.94 %
14.59 x

19.64 x
98.36 % *
18.80 %
98.46 %
19.64 x

22.51 x
10567 % *
21.36 %
105.78 %
22.51 x

Premium or (discount)

from comparable group.

Average Median
13.12% 17.14%
(33.41)% (33.52)%
16.52% 26.52%
(36.35)% (35.16)%
11.39% 14.84%
(2.94)% 0.50%
(39.55)% (39.65)%
(0.02)% 8.56%
(42.12)% (41.04)%

(4.43)% (1.46)%
30.61% 35.24%
(28.22)% (28.34)%
32.30% 43.66%
(31.29)% (30.00)%
28.61% 32.59%
49.73% 55.04%
(22.88)% (23.01)%
50.25% 63.15%
(26.18)% (24.80)%
47 .44% 52.01%

* Represents pricing ratio associated with primary valuation method.
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EXHIBIT A
KELLER & COMPANY, INC.

FINANCIAL INSTITUTION CONSULTANTS
555 METRO PLACE NORTH

SUITE 524

DUBLIN, OHIO 43017
(614) 766-1426
(614) 766-1459 FAX

PROFILE OF THE FIRM

KELLER & COMPANY, INC. is a full service consulting firm to financial institutions,
serving clients throughout the United States from its office in Dublin, Ohio. The firm consults
primarily in the areas of regulatory and compliance matters, financial analysis and strategic
planning, stock valuations and appraisals, mergers and acquisitions, mutual to stock
conversions, conversion/mergers and branching. Since its inception in 1985, KELLER &
COMPANY has provided a wide range of consulting services to over 150 financial institutions
including thrifts, banks, mortgage companies and holding companies located in twenty-three
states and Washington D.C., extending from Oregon to Massachusetts. KELLER &
COMPANY is an affiliate member of numerous trade organizations including American

Bankers Association and America's Community Bankers.

Each of the firm's senior consultants has over twenty-four years front line experience and
accomplishment in various areas of the financial institution and real estate industries. Each
consultant provides to clients distinct and diverse areas of expertise. Specific services and
projects have included financial institution charter and deposit insurance applications, market
studies, institutional mergers and acquisitions, branch sales and acquisitions, operations and
performance analyses, business plans, strategic planning, financial projections and modeling,
stock valuations, faimess opinions, conversion appraisals, capital plans, policy development
and revision, lending, underwriting and investment criteria, data processing and management

information systems, and incentive compensation programs.

It is the goal of KELLER & COMPANY to provide specific and ongoing services that are
pertinent and responsive to the needs of the individual client institution within the changing
industry environment, and to offer those services at reasonable fees on a timely basis. Inrecent

years, KELLER & COMPANY has become one of the leading consulting firms in the nation.




CONSULTANTS IN THE FIRM

MICHAEL R. KELLER has over twenty-four years experience as a consultant to the
financial institution industry. Immediately following his graduation from college, Mr. Keller
took a position as an examiner of financial institutions in northeastern Ohio with a focus on
Cleveland area institutions. After working two years as an examiner, Mr. Keller entered Ohio

State University full time to obtain his M.B.A. in Finance.

Mr. Keller then worked as an associate for a management consulting firm specializing in
services to financial institutions immediately after receiving his M.B.A. During his eight years
with the firm, he specialized in mergers and acquisitions, branch acquisitions and sales, branch
feasibility studies, stock valuations, charter applications, and site selection analyses. By the

time of his departure, he had attained the position of vice president, with experience in almost

all facets of banking operations.

Prior to forming Keller & Company, Mr. Keller also worked as a senior consultant in a larger
consulting firm. In that position, he broadened his activities and experience, becoming more
involved with institutional operations, business and strategic planning, regulatory policies and
procedures, performance analysis, conversion appraisals, and fairness opinions. Mr. Keller
established Keller & Company in November 1985 to better serve the needs of the financial

institution industry.

Mr. Keller graduated from Wooster College with a B.A. in Economics in 1972, and later
received an M.B.A. in Finance in 1976 from the Ohio State University where he took

NUMErous courses in corporate stock valuations.
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Consultants in the Firm (cont.)

JOHN A. SHAFFER has over twenty years experience in banking, finance, real estate

lending, and development.

Following his university studies, Mr. Shaffer served as a lending officer for a large real estate
Investment trust, specializing in construction and development loans. Having gained
experience in loan underwriting, management and workout, he later joined Chemical Bank of
New York and was appointed Vice President for Loan Administration of Chemical Mortgage
Company in Columbus, Ohio. At Chemical, he managed all commercial and residential loan
servicing, administering a portfolio in excess of $2 billion. His responsibilities also included
the analysis, management and workout of problem commercial real estate loans and equity
holdings, and the structuring, negotiation, acquisition and sale of loan servicing, mortgage and
equity securities and real estate projects. Mr. Shaffer later formed and managed an
independent real estate and financial consulting firm, serving corporate and institutional

clients, and also investing in and developing real estate.

Mr. Shaffer's primary activities and responsibilities have included financial analysis, projection
and modeling, asset and liability management, real estate finance and development, loan
management and workout, organizational and financial administration, budgeting, cash flow

management and project design.

Mr. Shaffer graduated from Syracuse University with a B.S. in Business Administration, later

receiving an M.B.A. in Finance and a Ph.D. in Economics from New York University.
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Consultants in the Firm (cont.)

JAMES E. CAMPBELL has over twenty-five years experience in the banking and thrift
industry. He served in upper management and was involved in asset and liability management,

lending policy, retail management, public policy and Community Reinvestment Act policy.
From 1969 to 1991, Mr. Campbell was employed by National City Bank of Columbus, Ohio.
He was appointed Executive Vice President of the Retail Banking Group in 1984. He had
management responsibility for 135 banking officers with over 1,500 associates in Central and

Southern Ohio. He also managed the consumer and real estate functions of the Bank.

Mr. Campbell became Chairman, President and Chief Executive Officer of Jefferson Savings

Bank, West Jefferson, Ohio in 1993 and remained with them until the bank was sold in 1997.

Mr. Campbell graduated from Stonier School of Bank, Rutgers University in 1979.
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EXHIBIT B

RB 20
CERTIFICATION

I hereby certify that I have not been the subject of any criminal, civil or administrative
judgments, consents, undertakings or orders, or any past administrative proceedings
(excluding routine or customary audits, inspections and investigation) issued by any federal
or state court, any department, agency, or commission of the U.S. Government, any state or
municipality, any self-regulatory trade or professional organization, or any foreign
government or governmental entity, which involve:

(1) commission of a felony, fraud, moral turpitude, dishonesty or breach of trust;

(i)  violation of securities or commodities laws or regulations;

(ii1)  violation of depository institution laws or regulations;

(iv)  violation of housing authority laws or regulations;

(v)  violation of the rules, regulations, codes or conduct or ethics of a self-regulatory trade
or professional organization;

(vi)  adjudication of bankruptcy or insolvency or appointment of a receiver, conservator,
trustee, referee, or guardian.

I hereby certify that the statements I have made herein are true, complete and correct to the best of
my knowledge and belief.

Conversion Appraiser

ful et e

Date A Michael R. Keller
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EXHIBIT C

AFFIDAVIT OF INDEPENDENCE

STATE OF OHIO,

COUNTY OF FRANKLIN, ss:

I, Michael R. Keller, being first duly sworn hereby depose and say that:

The fee which I received directly from the applicant, Dearborn Savings Association, F.A.,
in the amount of $28,000 for the performance of my appraisal was not related to the value
determined in the appraisal and that the undersigned appraiser is independent and has fully disclosed
any relationships which may have a matenal bearing upon the question of my independence; and that
any indemnity agreement with the applicant has been fully disclosed.

Further, affiant sayeth naught.

MICHAEL R. KELLER

Sworn to before me and subscribed in my presence this Sth day of March 2004.

(nd ™M T ehs.
JANET M. MOHR U

Notary Public, State of Ohio NOTARY PUBLIC

W




