
IN ACCORDANCE WITH RULE 202 OF REGULATION S-T
THE SUPPORTING FINANCIAL DATA OF

THIS EXHIBIT 99.3 TO THE REGISTRANTS FORM S-i IS BEING
FILED IN PAPER PURSUANT TO CONTINUING

HARDSHIP EXEMPTION

SECURITIES AND EXCHANGE COMMISSION

Washington DC 20549

61
FORM SE

FORM FOR SUBMISSION OF PAPER FORMAT EXHIBITS

BY ELECTRONIC FILERS

Northwest Bancshares Inc

Exact Name of Registrant as Specified in Charter

0001471265

Registrants CIK Number

Exhibit 99.3 to the Form S-i

Electronic Report Schedule or Registration Statement of Which the Documents Are Part

Give Period of Report

333-161805

SEC File Number if Available

Not Applicable

Name of Person Filing the Document _______
If Other Than the Registrant

Z009

waslg.O0



SIGNATURES

The Registrant has duly caused this form to be signed on its behalf by the undersigned

thereunto duly authorized in the City of Warren Commonwealth of Pennsylvania on

54eioar 2009

NORTHWEST BANCSHARES INC

By

and Chief Executive Officer



Exhibit 99.3



PRO FORMA VALUATION REPORT

NORTHWEST BANCSHARES INC
Warren Pennsylvania

PROPOSED HOLDING COMPANY FOR
NORTHWEST SAVINGS BANK

Warren Pennsylvania

Dated As Of
August 28 2009

Prepared By

Financial LC
1700 North Moore Street

Suite 2210

Arlington Virginia 22209



RP FINANCIAL LC
Serving the Financial Services Industry Since 1988

August 28 2009

Boards of Directors

Northwest Bancorp MHC
Northwest Bancorp Inc

Northwest Savings Bank

100 Liberty Street

Warren Pennsylvania 16365

Members of the Boards of Directors

At your request we have completed and hereby provide an independent appraisal

Appraisal of the estimated pro forma market value of the common stock to be issued by

Northwest Bancorp Inc Warren Pennsylvania Northwest or the Company in connection

with the mutual-to-stock conversion of Northwest Bancorp MHC the MHC The MHC
currently has majority ownership interest in and its principal asset consists of approximately

62.94% of the common stock the MHC Shares of Northwest Bancorp Inc the existing mid-

tier holding company for Northwest Savings Bank Warren Pennsylvania the Bank The

remaining 37.06% of Northwests common stock is owned by public stockholders The Bank

completed its initial public stock offering and reorganization into mutual holding company
structure in November 1994 The Company became the stock holding company of the Bank in

transaction the Two-Tier Reorganization that was approved by the Banks stockholders in

December of 1997 and completed in February of 1998 In the Two-Tier Reorganization each

share of the Banks common stock was converted into and became share of common stock of

the Company and the Bank became wholly-owned subsidiary of the Company The MHC
which owned majority of the Banks outstanding shares of common stock immediately prior to

completion of the Two-Tier Reorganization became the owner of the same percentage of the

outstanding shares of common stock of the Company immediately following the completion of

the Two-Tier Reorganization

It is our understanding that Northwest will offer its stock representing the majority

ownership interest held by the MHC in subscription offering to Eligible Account Holders

Supplemental Eligible Account Holders and Other Members as such terms are defined for

purposes of applicable federal regulatory requirements governing mutual-to-stock conversions

To the extent that shares remain available for purchase after satisfaction of all subscriptions

received in the subscription offering the shares may be offered for sale in syndicated offering

to the public at large Upon completing the mutual-to-stock conversion and stock offering the

Second-Step Conversion the Company will be 100% owned by public shareholders the

publicly-held shares of the Bank will be exchanged for shares in the Company at ratio that

retains their ownership interest before taking into account the shares to be contributed to

foundation immediately following the close of the offering the MHC assets will be consolidated

with the Company and the MHC will cease to exist

Washington Headquarters

Rosslyn Center Telephone 703 528-1700

1700 North Moore Street Suite 2210 Fax No 703 528-1788

Arlington VA 22209 Toll-Free No 866 723-0594

www.rpfinancial.com E-Mail mail@rpfinancial.com
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In connection with and immediately following the conversion the Company will

contribute shares and cash to the newly-established charitable foundation The Northwest

Charitable Foundation Foundation in an amount equal to 2% of the shares issued to the

public consisting of $1.0 million of cash and the balance comprised of newly-issued shares of

common stock based on the IPO price of $10.00 per share

This Appraisal is furnished pursuant to the requirements of the Code of Federal

Regulations 563b.7 and has been prepared in accordance with the Guidelines for Appraisal

Reports for the Valuation of Savings and Loan Associations Converting from Mutual to Stock

Form of Organization of the Office of Thrift Supervision OTS Such Valuation Guidelines are

relied upon by the Federal Deposit Insurance Corporation FDIC and the Department of

Banking of the Commonwealth of Pennsylvania the Department in the absence of separate

written valuation guidelines

Plan of Conversion and Reorganization

On August 27 2009 the respective Boards of Directors of the MHC the Company and

the Bank adopted Plan of Conversion and Reorganization the Plan of Conversion pursuant

to which the mutual holding company will convert to the stock form of organization Pursuant to

the Plan of Conversion the MHC will convert to stock form ii the MHC and the Company
will merge into the Bank and the Bank will become wholly owned subsidiary of newly
chartered stock company to be known as Northwest Bancshares Inc Northwest

Bancshares iii the shares of common stock of the Company held by persons other than the

MHC will be converted into shares of common stock of Northwest Bancshares pursuant to an

exchange ratio designed to preserve the percentage ownership interests of such persons and

iv the Company will offer and sell shares of its common stock to certain depositors of the

Bank residents of Banks local community and shareholders of the Company and others in the

manner and subject to the priorities set forth in the Plan of Conversion As of August 28 2009
the MHCs ownership interest in Northwest approximated 62.94% The Company will also issue

shares of its common stock to the public stockholders of Northwest pursuant to an exchange
ratio that will result in the public shareholders owning the same aggregate percentage of the

newly issued Northwest common stock as owned immediately prior to the second step

conversion before taking into account the shares to be contributed to foundation immediately

following the close of the offering As of August 28 2009 the public stockholders ownership
interest in Northwest approximated 37.06%

RP Financial LC

RP Financial LC RP Financial is financial consulting firm serving the financial

services industry nationwide that among other things specializes in financial valuations and

analyses of business enterprises and securities including the pro forma valuation for savings

institutions converting from mutual-to-stock form The background and experience of RP
Financial is detailed in Exhibit V-i We believe that except for the fee we will receive for our

appraisal we are independent of the Company the Bank the MHC and the other parties

engaged by the Bank or the Company to assist in the stock conversion process
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Valuation Methodolocjy

In preparing our Appraisal we have reviewed the regulatory applications of Northwest
the Bank and the MHC including the prospectus as filed with the OTS and the Securities and

Exchange Commission SEC We have conducted financial analysis of Northwest the

Bank and the MHC that has included review of audited financial information for fiscal year
ended June 30 2004 and for the fiscal years ended December 31 2004 through 2008 review

of various unaudited information and internal financial reports through June 30 2009 and due

diligence related discussions with Northwests management KPMG LLP the Companys
independent auditor Luse Gorman Pomerenk Schick P.C Northwests conversion counsel
and Stifel Nicolaus Company Incorporated Northwests marketing advisor in connection with

the stock offering All assumptions and conclusions set forth in the Appraisal were reached

independently from such discussions In addition where appropriate we have considered

information based on other available published sources that we believe are reliable While we
believe the information and data gathered from all these sources are reliable we cannot

guarantee the accuracy and completeness of such information

We have investigated the competitive environment within which Northwest operates and
have assessed Northwests relative strengths and weaknesses We have kept abreast of the

changing regulatory and legislative environment for financial institutions and analyzed the

potential impact on Northwest and the industry as whole We have analyzed the potential

effects of the stock conversion on Northwests operating characteristics and financial

performance as they relate to the pro forma market value of Northwest We have analyzed the

assets held by the MHC which will be consolidated with Northwests assets and equity pursuant

to the completion of conversion We have reviewed the economic and demographic
characteristics of the Companys primary market area We have compared Northwests

financial performance and condition with selected publicly-traded thrifts in accordance with the

Valuation Guidelines as well as all publicly-traded thrifts and thrift holding companies We have
reviewed the current conditions in the securities markets in general and the market for thrift

stocks in particular including the market for existing thrift issues initial public offerings by thrifts

and thrift holding companies and second-step conversion offerings We have excluded from

such analyses thrifts subject to announced or rumored acquisition and/or institutions that exhibit

other unusual characteristics

The Appraisal is based on Northwests representation that the information contained in

the regulatory applications and additional information furnished to us by Northwest and its

independent auditor legal counsel and other authorized agents are truthful accurate and

complete We did not independently verify the financial statements and other information

provided by Northwest or its independent auditor legal counsel and other authorized agents
nor did we independently value the assets or liabilities of Northwest The valuation considers

Northwest only as going concern and should not be considered as an indication of

Northwests liquidation value

Our appraised value is predicated on continuation of the current operating environment

for Northwest and for all thrifts and their holding companies Changes in the local state and

national economy the legislative and regulatory environment for financial institutions and mutual

holding companies the stock market interest rates and other external forces such as natural

disasters or significant world events may occur from time to time often with great

unpredictability and may materially impact the value of thrift stocks as whole or the value of
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Northwests stock alone It is our understanding that there are no current plans for selling

control of Northwest following completion of the second-step stock offering To the extent that

such factors can be foreseen they have been factored into our analysis

The estimated pro forma market value is defined as the price at which Northwests

common stock immediately upon completion of the second-step stock offering would change

hands between willing buyer and willing seller neither being under any compulsion to buy or

sell and both having reasonable knowledge of relevant facts

Valuation Conclusion

It is our opinion that as of August 28 2009 the estimated aggregate pro forma valuation

of the shares of the Company to be issued and outstanding at the end of the conversion offering

and contribution to the Foundation including newly-issued shares representing the MHCs
current ownership interest in Northwest exchange shares issued to existing public

shareholders of Northwest and the shares of common stock to be contributed to the

Foundation was $1020599730 at the midpoint equal to 102059973 shares at $10.00 per

share The resulting range of value and pro forma shares all based on $10.00 per share and

the contribution to the Foundation equal to 2% of the value of the shares sold to the public

comprised of $1 million of cash with the balance comprised of newly-issued stock is set forth

below

Exchange Shares

issued to the

Offering Foundation Public Exchange

Total Shares Shares Shares Shareholders Rao
Shares

Supermaximum 135006564 83978750 1579575 49448239 2.75011

Maximum 117383969 73025000 1360500 42998469 239140

Midpoint 102059973 63500000 1170000 37389973 2.07948

Minimum 86735977 53975000 979500 31781477 1.76756

Distribution of Shares

Supermaximum 100.00% 62.20% 1.17% 36.63%

Maximum 100.00% 62.21% 1.16% 36.63%

Midpoint 100.00% 62.22% 1.15% 36.64%

Minimum 100.00% 62.23% 1.13% 36.64%

Aggregate Market Value1

Supermaximum $1350065640 $839787500 $15795750 $494482390

Maximum $1173839690 $730250000 $13605000 $429984690

Midpoint $1020599730 $635000000 $11700000 $373899730

Minimum $867359770 $539750000 $9795000 $317814770

Based on offering price of $10.00 per share
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Based on the pro forma valuation and the percent ownership interest represented by the

MHC Shares the number of shares of common stock offered for sale will range from minimum

of 53975000 shares to maximum of 73025000 shares with midpoint offering of

63500000 shares Based on an offering price of $10.00 per share the amount of the offering

will range from minimum of $539750000 to maximum of $730250000 with midpoint of

$635000000 If market conditions warrant the number of shares offered can be increased to

an adjusted maximum of 83978750 shares the supermaximum equal to an offering of

$839787500 at the offering price of $10.00 per share

Establishment of the Exchange Ratio

OTS regulations provide that in conversion of mutual holding company the minority

stockholders are entitled to exchange the public shares for newly issued shares in the fully

converted company The Board of Directors of Northwest has independently determined the

exchange ratio which has been designed to preserve the current aggregate percentage

ownership in the Company before taking into account the impact of the share contribution to the

Foundation The exchange ratio to be received by the existing minority shareholders of the

Company will be determined at the end of the offering based on the total number of shares sold

in the subscription and syndicated offerings and the final appraisal Based on the valuation

conclusion herein the resulting offering value and the $10.00 per share offering price the

indicated exchange ratio at the midpoint is 2.0795 shares of the Company for every one public

share of stock held by public shareholders Furthermore based on the offering range of value

the indicated exchange ratio is 1.7676 at the minimum 2.3914 at the maximum and 2.7501 at

the supermaximum RP Financial expresses no opinion on the proposed exchange of newly
issued Company shares for the shares held by the public stockholders or on the proposed

exchange ratio

Limiting Factors and Considerations

The valuation is not intended and must not be construed as recommendation of any
kind as to the advisability of purchasing shares of the common stock Moreover because such

valuation is determined in accordance with applicable OTS regulatory guidelines and is

necessarily based upon estimates and projections of number of matters all of which are

subject to change from time to time no assurance can be given that persons who purchase

shares of common stock in the conversion offering or prior to that time will thereafter be able to

buy or sell such shares at prices related to the foregoing valuation of the estimated pro forma

market value thereof The appraisal reflects only valuation range as of this date for the pro

forma market value of Northwest immediately upon issuance of the stock and does not take into

account any trading activity with respect to the purchase and sale of common stock in the

secondary market on the date of issuance of such securities or at anytime thereafter following

the completion of the second-step offering

RP Financials valuation was based on the financial condition operations and shares

outstanding of Northwest as of June 30 2009 the date of the financial data included in the

prospectus The proposed exchange ratio to be received by the current public stockholders of

Northwest and the exchange of the public shares for newly issued shares of Northwest common

stock as full public company was determined independently by the Boards of Directors of the
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MHC Northwest and the Bank RP Financial expresses no opinion on the proposed exchange
ratio to public stockholders or the exchange of public shares for newly issued shares

RP Financial is not seller of securities within the meaning of any federal and state

securities laws and any report prepared by RP Financial shall not be used as an offer or

solicitation with respect to the purchase or sale of any securities RP Financial maintains

policy which prohibits RP Financial its principals or employees from purchasing stock of its

client institutions

This valuation will be updated as provided for in the conversion regulations and

guidelines These updates will consider among other things any developments or changes in

the financial performance and condition of Northwest management policies and current

conditions in the equity markets for thrift shares both existing issues and new issues These

updates may also consider changes in other external factors which impact value including but

not limited to various changes in the legislative and regulatory environment for financial

institutions the stock market and the market for thrift stocks and interest rates Should any
such new developments or changes be material in our opinion to the valuation of the shares

appropriate adjustments to the estimated pro forma market value will be made The reasons for

any such adjustments will be explained in the update at the date of the release of the update
The valuation will also be updated at the completion of Northwests stock offering

Respectfully submitted

RP FINANCIAL LC

William Pommerening
Chief Executive Officer and

Managing Director

Jams Hennessey
Director
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1.1

OVERVIEW AND FINANCIAL ANALYSIS

Introduction

Northwest Savings Bank Warren Pennsylvania the Bank is Pennsylvania-

chartered stock savings bank headquartered in Warren Pennsylvania located in northwestern

Pennsylvania The Bank is community oriented financial institution offering traditional deposit

and loan products and through wholly-owned subsidiary consumer finance services The

Banks mutual savings bank predecessor was founded in 1896 The Bank in its current stock

form was established on November 1994 as result of the reorganization of the Banks

mutual predecessor into mutual holding company structure At the time of the reorganization

the Bank issued majority of its shares of common stock to Northwest Bancorp MHC the

MHC and sold minority of its shares to stockholders other than the MHC in stock offering

Historically the Bank served the areas near its headquarters in the northwestern region

of Pennsylvania and continues to have the highest concentration of deposits and loans in

northwestern Pennsylvania Since the early 1990s the Bank has expanded primarily through

acquisition into the southwestern and central regions of Pennsylvania and adjacent states As

of June 30 2009 the Bank operated 141 community banking offices and 49 consumer finance

offices through wholly-owned subsidiary Northwest Consumer Discount Company NCDC
The Banks operations service the Pennsylvania counties of Allegheny Armstrong Bedford

Berks Blair Butler Cambria Cameron Centre Chester Clarion Clearfield Clinton Columbia

Crawford Cumberland Dauphin Elk Erie Fayette Forest Huntingdon Indiana Jefferson

Lancaster Lawrence Lebanon Luzerne Lycoming McKean Mercer Mifflin Northumberland

Potter Schuylkill Tioga Venango Warren Washington Westmoreland and York In addition

the Bank operated five community banking offices located in the Ohio counties of Ashtabula

Geauga and Lake 14 community banking offices located in the New York counties of

Chautauqua Erie Monroe and Cattaraugus five community banking offices in the Maryland

counties of Baltimore Anne Arundel and Howard and three community banking offices in

Broward County Florida The Banks distribution network also includes fully integrated online

banking and investment trading 24-hour telephone banking service and participation in

worldwide ATM network map of the Banks current branch office locations is included as

Exhibit I-I
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Northwest Bancorp Inc Northwest or the Company is Federal corporation that

was formed on June 29 2001 as the successor to Pennsylvania corporation of the same

name Both the Federal corporation and its Pennsylvania predecessor are referred to as the

Company The Company became the stock holding company of the Bank in transaction the

Two-Tier Reorganization that was approved by the Banks stockholders in December of 1997

and completed in February of 1998 In the Two-Tier Reorganization each share of the Banks

common stock was converted into and became share of common stock of the Company and

the Bank became wholly-owned subsidiary of the Company The MHC became the owner of

the same percentage of the outstanding shares of common stock of the Company immediately

following the completion of the Two-Tier Reorganization On August 25 2003 the Company

completed an incremental stock offering whereby the Company cancelled 7255520 shares of

the Companys stock owned by the MHC and the Company sold the same number of shares in

subscription offering The MHC currently has majority ownership interest in and its principal

asset consists of approximately 62.94% of the common stock of Northwest the MHC Shares

The remaining 37.06% of Northwests common stock is owned by public stockholders

The Bank is member of the Federal Home Loan Bank FHLB system and its

deposits are insured up to the maximum allowable amount by the Federal Deposit Insurance

Corporation FDIC At June 30 2009 the Company had total assets of $7.1 billion deposits

of $5.3 billion and equity of $632.5 million or 8.9% of total assets Northwests audited financial

statements for the most recent period are included by reference as Exhibit 1-2

Plan of Conversion and Reorganization

On August 27 2009 Northwest announced that the Boards of Directors of the MHC the

Company and the Bank unanimously adopted Plan of Conversion and Reorganization the

Plan of Conversion pursuant to which Northwest will convert from the two-tier MHC structure

to the full stock holding company structure and concurrently conduct second-step conversion

offering Second Step Conversion or Offering that will represent the MHCs ownership

interest in Northwest As of August 28 2009 the MHCs ownership interest in Northwest

approximated 62.94% Pursuant to the Plan of Conversion Northwest which owns 100% of the

Bank will be succeeded by new Maryland chartered stock corporation named Northwest

Bancshares Inc Northwest Bancshares As part of the Plan of Conversion the public

stockholders of the Company will exchange their existing shares for shares of the newly formed

Northwest Bancshares pursuant to an exchange ratio that will result in the same pro forma
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ownership percentage as owned immediately prior to the conversion before taking into account

the shares to be contributed to newly-formed charitable foundation see below The

Company will sell shares of common stock in subscription offering and if necessary

syndicated offering The existing assets of the MHC will be consolidated with the Bank

including approximately $2.1 million of cash

In connection with the second-step conversion the Company will establish The

Northwest Charitable Foundation the Foundation The Foundation will be funded in an

amount equal to 2% of the shares issued to the public consisting of $1.0 million of cash and the

balance comprised of newly-issued shares of common stock based on the IPO price of $10.00

per share The purpose of the Foundation is to enhance the relationship between Northwest

and the communities in which the Company operates In this regard the Foundation will make

grants and donations to non-profit and community groups and projects in the Companys market

area Through stock ownership the Foundation can participate in the long-term growth of the

Company through dividends and potential price appreciation

Strategic Overview

In recent years the Companys strategic focus has been that of community oriented

financial institution with primary focus on meeting the borrowing checking savings and other

financial needs of customers throughout the market area served by the Companys retail branch

network In this regard the Company historically emphasized permanent residential lending

strategy with moderate diversification into commercial real estate lending The Company

determined that there was ample opportunity for profitable growth as community bank in

commercial and consumer lending during the early 1990s Over the last decade the Company

has broadened its products and services and emphasized responsive customer service to local

retail and commercial customers

The Company has implemented two-prong lending strategy lending to consumers

including both first mortgage and home equity lending as well as auto and other consumer non

mortgage lending and commercial lending including commercial and multi-family mortgage

loans as welt as commercial and industrial loans CI loans The Company has developed

the infrastructure to support its commercial and consumer lending strategy including policies

and procedures for credit administration and risk management Over the years the Company

has expanded the staffing of the commercial loan department such that Northwest now employs

more than 50 loan officers including many with extensive regional commercial lending
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experience The Companys competitive strategy for commercial lending has been facilitated by

such staffing and infrastructure enhancements The Company has also recently restructured

the loan department in conjunction with the increased commercial lending emphasis by

separating the loan origination and credit administration functions with the objective of improving

credit risk assessment and mitigation The impact of the Companys lending emphasis is

evidenced in the loan portfolio composition which reflects that multi-family and commercial

mortgage loans have increased to 22.5% of total loans and Cl loans have increased to 7.5% of

total loans Notwithstanding these increases permanent 1-4 family residential mortgage loans

continue to comprise the single largest element of the loan portfolio equaling 45.4% of total

loans as of June 30 2009

portion of Northwests consumer lending is conducted through consumer finance

subsidiary NCDC which operates 49 consumer finance offices throughout Pennsylvania The

NCDC offices are stand alone entities which extend the marketing reach of the Company and

enable the Company to broaden the range of loan products offered and customers served In

conjunction with the Companys efforts to develop broad-based full service business banking

relationships Northwest has also offered wide variety of business-oriented products and

services including various deposit and cash management services Northwest also offers

broad range of investment and trust services to both consumers and businesses and total

assets under management were $924.7 million as of June 30 2009 In this regard the

Company provides financial services such as trust retail brokerage and title insurance policies

While the Company operates in some large markets including markets in the Pittsburgh

and Baltimore metropolitan areas most of Northwests offices are outside of large metropolitan

areas These non-urban markets concentrated in central and western Pennsylvania the

southern tier of New York and eastern Ohio have limited growth potential and their residents

frequently are in the moderate to middle income categories In view of the limited growth

characteristics and small size of many of its markets Northwest has adopted controlled

growth strategy which seeks to combine internally generated growth organic growth and growth

through de novo branching with growth through acquisition Northwests ability to expand has

been enhanced by its success as an acquirer In this regard since 1993 Northwest has

purchased total of 49 branches in 12 separate transactions and 11 banks and thrifts in

Pennsylvania Florida and Maryland The Company expects to continue to seek growth through

acquisition in the future consistent with the recent practice and the conversion to full stock

company coupled with the increase in capital may facilitate the Companys efforts in this regard
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At the same time the characteristics of such transactions and the ability to consummate and

successfully integrate future acquisitions of branches or financial institutions are also uncertain

reflecting not only the uncertainty of the identity of such targets but the pro forma financial

impact of such transactions Accordingly the growth capacity and ability to increase earnings

through de novo branching and acquisition initiatives remains an unknown at this time

The Company currently has one pending acquisition transaction On January 29 2009

Northwest agreed to acquire the mutually-owned Keystone State Savings Bank Keystone

based in Sharpsburg Pennsylvania in merger of mutuals No stock will be sold to the public

and the depositors of Keystone State Savings Bank will continue to have ownership in the

merged entity following the completion of the merger through the MHC structure The

transaction is expected to be completed in October 2009 prior to the completion of the Second

Step Conversion

In view of the large retail banking footprint Northwest manages its operations on

regional level with each region headed by regional president There are total of eight

regions including four in Pennsylvania and one each in Florida Maryland New York and Ohio

Northwest believes that operating in regional structure provides the managers and staff within

each region with an enhanced ability to be responsive to the local market improving customer

satisfaction and retention

Following the Second Step Conversion the Company will continue to focus on

continuing to more fully develop five broad initiatives continue to undertake controlled

growth within the current market both through acquisitions as opportunities are presented and

through de novo branching in areas within or contiguous to the Companys current markets

maintain sufficient capital to support growth gradually restructure the loan portfolio to

include higher proportion of commercial and home equity loans and funding mix to include

higher proportion of low cost transaction accounts will also benefit fee income remain

community/customer-centric financial institution by promoting both community and customer

service which will enhance the Companys profile and branding in the markets it serves and

achieve earnings growth through the strategies cited above by realizing the spread benefit

through targeted changes to the loan and deposit mix enhancing efficiency through leveraging

of the current infrastructure and increasing fee income through the ongoing development of

commercial account relationships and expanded penetration of fee based products and

services
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Implementation of the Companys post-conversion growth strategies will be supported by

the significant increase in pro forma capital As fully-converted institution with significant

surplus of capital Northwest will be postured to realize significant balance sheet growth and the

expansion of banking franchise through acquisitions The projected use of stock proceeds is

highlighted below

The Company The Company is expected to retain up to 50% of the net

conversion proceeds At present the funds to be retained at the holding

company level net of the loan to the ESOP are expected to be deposited in the

Bank The contribution to the Foundation will be funded in an amount equal to

2% of the shares issued to the public consisting of $1.0 million of cash and the

balance comprised of newly-issued shares of common stock based on the IPO

price of $10.00 per share Over time the funds may be utilized for various

corporate purposes including acquisitions infusing additional equity into the

Bank repurchases of common stock and/or the payment of cash dividends

The Bank Approximately 50% of the net conversion proceeds will be infused

into the Bank Cash proceeds i.e net proceeds less deposits withdrawn to fund

stock purchases infused into the Bank will initially be maintained in liquid assets

and are expected to be deployed into mixture of whole loans and investment

securities

The Company has acknowledged that it expects to have below market return on equity

ROE due to the high pro forma equity level until such time as the new capital can be

leveraged through implementation of business plan growth strategies

Balance Sheet Trends

Table 1.1 shows the Companys historical balance sheet data for the past five fiscal

years and as of June 30 2009 From June 30 2004 through June 30 2009 Northwests assets

increased at 2.3% compounded annual rate to equal $7.1 billion as of June 30 2009 Loans

have realized faster growth rate than total assets and thus increased in proportion to total

assets from 63.9% at June 30 2004 to 71.8% at June 30 2009 Specifically loans have

increased at 4.7% rate over the period from the end of fiscal 2004 through June 30 2009

while investment securities diminished over the corresponding timeframe both in dollar terms

and in proportion to total assets This loan growth coupled with gradual restructuring of the

loan portfolio to include home equity and commercial loans supported growth of net interest

income during the challenging yield curve environment of the last several years summary of

Northwests key operating ratios for this period is presented in Exhibit 1-3
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Total Amount of

Assets

Cash and Investments

Cash and Cash Equivalents

Investment Securities AFS

Investment Securities HTM

Mortgage-Backed Securities AFS

Mortgage Backed Securities HTM

Total Cash and Investments Net

Loans Receivable Net

Real Estate

Consumer

Commercial

Total Loans Receivable Net

FHLB Stock

Real Estate Owned

BOLl

Goodwill

Mortgage Servicing Rights

Other Intangible Assets

Deposits

FHLB Advances and Other Borrowed Funds

Trust Preferred Securities

Shareholders Equity

Branch Offices

Table Ii

Northwest Bancorp Inc

Historical Balance Sheets

Amount and Percent of Assets1

As of the Year Ended June 30
20042 200521

Amount

$000

Pet Amount

$000

Annual

2005

Amount

As of

2006

the Year Ended December

2007

31

2008

As of June

2009

30 Growth

$000

Amount

$000

Amount

$000

Pet Amount

$000

Pet Amount

$000

Pet Pd

$6343248 1000% $6330482 1000% $6477307 1000% $6527815 1000% $6663516 1000% $6930241 1000% $7092291 1000% 23%

391 723 62% 135888 21%
444676 70% 290702 46%

152092 23% 154333 24% 230616 35% 79922 12% 415066 59% 12%

209241 33% 467303 74%
45% 388546 60% 601620 90% 393531 57% 334293 47% 55%

411003 65% 384481 61%
444407 69% 462312 71% 00% 00% 00% 1000%

62% 37%
50% 378968 58% 531747 80% 745639 108% 675089 95% 104%

1848944 291% 1514050 239% 1.400186

29%

21 6%
45

1638814

3.9%

251% 1363563

00%

205% 1219092

00%

176% 1424448

00%

201%

1000%

-51%

3583302 565% 3888287 614%

324897 51% 348672 55%

4100754 633% 3926859 602% 4172850 626% 4508393 651% 4460338 629% 45%

jj2 22%
366488 57% 253490 39% 261598 39% 261398 38% 250544 35% 51%

4053941 639% 4376884 691%
j7

4622269

24%

714% 4412441

36%

676% 4795622

54%

720%
Q1 54%

38884 06% 33055 05%

5141892 742% 5091518 718% 47%

3951 01% 6685 01%

33130 05% 34289 05% 31304 05% 63143 0.9% 63143 09% 102%

100090 16% 104573 17%
6653 01% 8667 01% 16844 02% 15890 02% 32 1%

142078 22% 142078 22%
106737 16% 110864 17% 118682 18% 123479 18% 125867 18% 47%

00%
150485 23% 155770 24% 171614 26% 171363 25% 171363 24% 38%

16429 03% 11920 02%

3357

11477

01%

02%
7688

9581

01%

01%

8955

11782

01%

02%
6280

7395

01%

01%

7917 01% NM

5191621 81 8% 5187946 820%

-190%

449147 71% 410344 65%
5228479 807% 5366750 822% 5542334 832% 5038211 727% 5345739 754% 06%

102062 16% 102062 16%

417356 64% 392.814 60% 3tt 115 51% 1067945 154% 897063 126% 148%

550472 87%
205156 32% 103094 16% 108320 16% 108254 16% 108249 15% 12%

Ratios are as percent of ending assets

Prior to the change in fiscal year effective December 31 2005

147 147 153 160 166 167 168

Sources Northwests audited financial statements and prospectus
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The Companys loan portfolio composition reflects efforts to diversify the loan portfolio to

include both loans which are higher yielding and/or have shorter durations than the long-term

fixed rate mortgage loans which historically comprised the majority of loans in the loan portfolio

Accordingly the loan portfolio composition has changed during the review period Residential

mortgage loans comprised 45.4% of loans outstanding at June 30 2009 versus 63.1% of total

loans outstanding at the fiscal 2004 year end Commercial mortgage loans including multi

family loans have increased from 11.0% of total loans at year end 2002 to 22.5% of total loans

at June 30 2009 while Cl loans increased from 3.6% of total loans in fiscal 2004 to 7.6% of

total loans as of June 30 2009 Similarly home equity loans and lines of credit also represent

growth element of the loan portfolio increasing from 14.2% of total loans in fiscal 2004 to 19.7%

as of June 30 2009

The intent of the Companys investment policy is to provide adequate liquidity to

generate favorable return on excess investable funds and to support the established credit

and interest rate risk objectives The ratio of cash and investments including MBS has

fluctuated based primarily on loan demand and cash inflows from deposits and borrowings and

has declined since the end of fiscal 2004 from 29.2% of assets to 20.1% as of June 30 2009

The reduction of the investment portfolio is reflective of the Companys general preference to

invest in whole loans resulting in the redeployment of funds from investments into loans

Moreover deposit growth has been limited and Northwest has used maturing investments to

fund loan growth to an extent

The Companys investment securities and MBS equaled $1.0 billion or 14.2% of total

assets as of June 30 2009 while cash and interest bearing deposits and term deposits totaled

$415.1 million or 5.9% of assets As of June 30 2009 the cash and investments portfolio

consisted of cash interest-earning deposits in other financial institutions mortgage-backed

securities issued by Ginnie Mae Fannie Mae or Freddie Mac and private issuers U.S

government agency obligations and other high quality investments including securities issued

by corporations and municipalities The municipal securities portfolio includes both rated and

unrated securities Additionally the Company maintains permissible equity investments such as

FHLB stock with fair value of $7.9 million as of June 30 2009 All of the Companys

investment securities are classified available for sale AFS as of June 30 2009 see Exhibit

for the investment portfolio composition No major changes to the composition and practices

with respect to the management of the investment portfolio are anticipated over the near term

except that it is expected that the Company will generally classify securities as AFS at the time
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of purchase including MBS The level of cash and investments is anticipated to increase

initially following the Second Step Conversion pending gradual redeployment into higher

yielding loans

The Company also maintains an investment in bank-owned life insurance BOLl

policies which cover the lives of some of the Companys officers The purpose of the BOLl

program is to help defray the rising costs of employee benefits The life insurance policies earn

tax-exempt income through cash value accumulation and death proceeds As of June 30 2009

the cash surrender value of the Companys BOLl equaled $125.9 million

Northwest maintained goodwill totaling $171.4 million equal to 2.4% of assets and other

acquisition-related intangibles totaling $5.7 million or 1.0% of assets primarily core deposit

intangibles at June 30 2009 Other acquisition-related intangibles will be fully amortized in

2013 though new amortizing intangible assets may be created with the acquisition of Keystone

Goodwill is tested for impairment at least annually The Companys balance of goodwill will also

increase in conjunction with the Second Step Conversion as the balance of goodwill maintained

by the MHC not currently reflected in the Companys goodwill balance will be consolidated with

the existing goodwill

Since fiscal year-end 2004 deposits have increased at 0.6% compounded annual rate

Deposit growth has been limited in recent periods owing to conscious decision by the

Company to limit deposits costs in challenging earnings and spread environment particularly

as depositors became increasingly reluctant to lock-in long term CD funds in the low rate

environment In the absence of significant deposit growth borrowed funds consisting of FHLB

advances and reverse repurchase agreements have become more significant component of

Northwests funding base over the last several years

The Company maintains relatively large base of savings and transaction accounts

core deposits with 51.7% of deposits as of June 30 2009 which reflects an increase from

44.7% of total deposits as of the 2006 fiscal year end As future prospects for in-market deposit

growth at existing branch facilities are expected to remain moderate in order to gain market

share the Company has been intensifying the cross-selling strategy to stimulate deposit growth

from existing customers and refining products and services The Company currently has plans

to open four additional branches in the Rochester New York market over the near term and wilt

continue to evaluate other de novo branching as well as acquisition opportunities which may

become available with the objective of achieving deposit growth particularly in the area of low-
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cost transaction accounts

Borrowings have been utilized historically and since fiscal 2004 have primarily

consisted of FHLB advances Advances have been used as the Company sought to avail itself

to favorably priced long term funds The Company expects to continue to utilize borrowings

when such funds are priced attractively relative to deposits to lengthen the duration of

liabilities to enhance earnings when attractive revenue enhancement opportunities arise

and to generate additional liquid funds if required Borrowed funds were at comparatively

modest levels ranging between 5% and 7% of total assets from fiscal 2004 to fiscal 2007 but

increased in fiscal 2008 to $1.1 billion equal to 15.4% of total assets The increase in

borrowings was used to payoff maturing CDs and for interest rate risk management purposes

The majority of the borrowings growth was derived from term advances with laddered maturities

extending from three to eight years The balance of borrowings has declined during the six

months ended June 30 2009 as borrowings have been replaced with growth in the deposit

base Northwest also maintained trust preferred securities totaling $108.2 million or 1.5% of

assets at June 30 2009

From fiscal year end 2004 through June 30 2009 the Companys equity increased at an

annual rate of 2.8% Northwests equity growth rate was largely realized through the retention

of earnings Partially offsetting the Companys equity growth were dividends paid to the public

shareholders Northwest currently pays an annual dividend of $0.88 per share to the public

shareholders Equity growth approximated asset growth since the fiscal 2004 year end such

that the equity/assets ratio fluctuated in range of 8.7% to 9.2% The Companys tangible

equity-to-assets ratio equaled 6.4% at June 30 2009 reflecting goodwill and intangibles totaling

$177.1 million or 2.5% of assets The additional capital realized from the Second Step

Conversion offering will serve to significantly increase the Companys equity position for

purposes of organic growth and de novo branch expansion as well as pursuing growth through

acquisitions of other financial institutions

Income and Expense Trends

Table 1.2 shows the Companys historical income statements since fiscal 2004 The

Companys profitability over this period ranged from high of 0.91% of average assets during

2005 to low of 0.59% of assets for the most recent twelve month period ended June 30 2009

The Companys earnings increased from fiscal 2004 to fiscal 2006 as growth in the net interest

margin facilitated by balance sheet growth and improving spreads offset the impact of
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Adiusted Earnings

Net Income Before Ext Items

Addback Non-Operating Losses

Deduct Non-Operating Gains

Tax Effect Non-Op Items

Adjusted Net Income

Memo

Table

Northwest Bancorp Inc

Histoncal Income Statements

Amount and Percent of Avg Assets1

1-11

As of the Year Ended June 30 As of the Year Ended December 31
2004 2005 2005

Amount Pd

2006

Amount Pd

2007 2008 2009

Amount Pd Amount Pd Amount Pd Amount Pd Amount Pd
$000 $000 $000 $000

Interest Income

Interest Expense

Net Interest Income

Provision for Loan Losses

Net Interest Income after Provisions

Other Operating Income

Operating Expense

Net Operating Income

Non-Operating Income/Loss

Gain/Loss on Sale of Securities

Writedowns on Secunties

Net Impairment Losses on Securities

Gain/Loss on Sale of Loans

Loss on Early Extinguishment of Debt

Gain/Loss on Real Estate Owned

Non-Cash Recov/lmpair of Servicing Assets

Net Non-Operating Income/Loss

Net Income Before Tax

Income Taxes

Net Income Loss

For the Twelve Months

Ended June 30

$300230 485%

134466 -2.17%

$165764 2.68%

6.860 1%
$158904 256%

$25498 041%

128.805 -2 08%

$55597 0.90%

$4536 07%

166 000%

000%

433 001%

000%

1.561 003%

000%

$6364 0.10%

$61961 100%

198291 032%

$42132 068%

$42132 0.68%

000%

6364 -0.10%

0.04%

$38250 062%

$321824 505%

138047 17%

$183777 288%

9.566

$174211 2.73%

$30675 048%

128659 202%

$76227 1.20%

$523 001%

000%

000%

100 000%

000%

906 001%

0.00%

$1329 002%

$77556 22%

22.741 -036%

$54815 086%

$54815 086%

0.00%

1329 -0 02%

518 001%

$54004 85%

$334672 537%

150.079 -2.41%

$184593 296%

10285 -0.16%

$174308 280%

$34478 0.55%

131937 -2 12%

$76849 1.23%

$381 0.01%

000%

000%

343 0.01%

0.00%

1542 002%

0.00%

$2266 04%

$79115 1.27%

22365 036%

$56750 0.91%

$56750 91%

000%

2266 -0 04%

884 001%

$55368 89%

$368573 565%

191109 293%

$177464 272%

8.480

$168984 259%

$43420 67%

143682 -220%

$68722 1.05%

$368 001%

000%

000%

4.832 07%

3124 -0 05%

735 001%

$2606 004%

$71328 109%

19792 030%

$51536 079%

$51536 079%

000%

2606 -0 04%

1.016 PL
$49946 077%

$396031 89%

211.015 14%

$185016 275%

8.743

$176273 2.62%

$45766 068%

152742 -227%

$69297 03%

$4958 07%

000%

8412 -0.13%

728 0.01%

000%

83 00%

65 000%

$2744 -0.04%

$66553 0.99%

17456 -0 26%

$49097 0.73%

$49097 073%

2744 04%

000%

1.070 2%
$50771 075%

$388659 5.65% $378732 5.45%

169293 -2.46% 146870 2.11%

$219366 19% $231862 3.33%

22851 -033% 34679 -0.50%

$196515 2.86% $197183 284%

$52017 0.76% $53596 077%

170128 -2.47% 177.483 2_s
$78404 114% $73296 05%

$6037 009% $5346 0.08%

000% $0 000%

16004 -O 23% 18822 -0.27%

0.00% 000%

705 -0.01% 000%

428 -0.01% 3959 -006%

2165 775

$13265 -0.19% $18210 -026%

$65139 0.95% $55086 079%

16968 -025% 14386 -021%

$48171 0.70% $40700 059%

$48171 070% $40700 0.59%

13265 0.19% 18210 026%
000% 000%

5.1731 8% 7102

$56263 0.82% $51808 074%

Expense Coverage Ratio

Efficiency Ratio

Effective Tax Rate

7770%

67 34%

3200%

70.01%

59.99%

29.32%

71 47%

6023%

2827%

8096%

6505%

2775%

8256%

66 18%

2623%

7755%

6269%

26.05%

7655%

62.17%

26 12%

Ratios are as percent of average assets

Pnor to the change in fiscal year effective December 31 2005

Assumes 43 99% effective tax rate for federal state income taxes

Net interest income divided by operating expenses

Operating expenses as percent of the sum of net interest income and other operating income excluding non-operating items
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increasing expense levels Net income was at peak level of $56.8 million equal to 0.91% of

assets in fiscal 2006 while subsequently declining to $49.1 million and $48.2 million in fiscal

2007 and fiscal 2008 respectively as earnings were eroded by impairment losses on

investment securities and increasing loan loss provisions Additionally the Company incurred

increasing expenses related to ongoing infrastructure development which also suppressed

earnings The key components of the Companys core earnings are net interest income and

operating expenses The growth of non-interest operating income is key objective and

growing contributor to core earnings as non-interest operating income has increased both in

dollar terms and as percent of average assets over the last five fiscal years Non-recurring

income items consisting of gains and losses on sale and various valuation related accounting

adjustments have had varied impact on the earnings over the review period From

valuation perspective such non-recurring income and expense items will be eliminated in

determining the valuation earnings base

Over this period the Companys net interest income ranged from low of 2.68% of

average assets during fiscal 2004 to high of 3.33% of average assets reported for the twelve

months ended June 30 2009 The upward trend in the net interest income ratio since 2003

primarily reflects the improvement in the yield-cost spread realized from the balance sheet

restructuring as the loan portfolio increased in proportion to investment securities and as

lending efforts were focused on building the portfolio of higher yielding commercial and home

equity loans The effort to build the balance of savings and transaction accounts was also

factor Overall the Companys interest rate spread increased from 2.77% during 2006 to 3.36%

for the six months ended June 30 2009 The Companys historical interest rate spreads and

yields and costs are set forth in Exhibits 1-3 and 1-5

Non-interest operating income has been significant and growing source of revenue

and earnings for the Company over the last few years reflecting transaction account fees and

revenues from diversification of retail banking activities into other financial services Non

interest operating income increased from low level of 0.41% of average assets during 2004 to

high of 0.77% of average assets for the twelve months ended June 30 2009 The growth of

non-interest income reflects growth in core deposit balances non-interest income on BOLl and

other miscellaneous fee generating activities including trust and brokerage services The

Company seeks to increase non-interest fee income by continuing to develop fee-generating

commercial loan and deposit relationships and by emphasizing the expansion of non-traditional

products such as trust and brokerage services
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The Companys operating expenses have increased since fiscal 2003 measured both in

dollar terms and as percent of average assets Specifically operating expenses have

increased from $128.8 million in fiscal 2004 equal to 2.08% of average assets to $177.5

million equal to 2.55% of average assets for the twelve months ended June 30 2009 The

Companys operating expenses have increased in recent years due to asset growth

infrastructure improvements including the construction of Northwests new main office facility

and data center emphasis in commercial lending and de novo branching In addition there

has been cost increases associated with staffing the expanded commercial lending and

trust/investment management areas

Overall the positive trends in the Companys net interest income since 2004 stimulated

an increase in core earnings and profitability despite the increasing operating expense ratio

Northwests efficiency ratio defined herein as operating expenses as percent of the sum of

net interest income and other operating income of 62.17% during the twelve months ended

June 30 2009 was generally at the low end good of the range for the review period Higher

levels of net interest income and non-interest operating income both contributed to the

improvement in the Companys efficiency ratio

Importantly while pre-tax net operating income as reflected in Table 1.2 reflects

growth trend the Companys net income has been negatively impacted by other factors For

example loan loss provisions have been increasing and the Company has recorded significant

non-operating expenses over the last several years both of which have served to limit the

benefit of the improvement in core earnings Loan loss provisions had limited impact on

earnings over the fiscal 2004 to fiscal 2007 period ranging from 0.11% of average assets to

0.16% of average assets Loan loss provisions were comparatively modest over this timeframe

as Northwests non-performing assets NPAs and classified assets were at comparatively low

levels consistent with the historical trend Loan loss provisions have increased materially since

the end of fiscal 2007 to equal $22.9 million or 0.33% of average assets in fiscal 2008 and

$34.7 million equal to 0.50% of average assets for the twelve months ended June 30 2009

The increase in the level of provisions over the last several fiscal years is both the result of an

increasing level of NPAs for the Company and higher level of loan chargeoffs both of which

are the result of the recessionary economic environment including deterioration of the local real

estate markets At June 30 2009 the Company maintained valuation allowances of $66.8

million equal to 1.31% of total loans and 54.49% of non-performing loans Exhibit 1-6 sets forth

the Companys loan loss allowance activity during the review period
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Net non-operating income/loss comprised of gains and losses has had variable

impact on the Companys earnings and profitability over the period ranging from net gain of

0.10% of average assets in fiscal 2004 to net loss of 0.15% of average assets for the twelve

months ended June 30 2009 The positive levels of non-operating income realized in the fiscal

2004 to fiscal 2006 period were primarily the result of gains realized on the sale of assets

including loans securities and real estate owned REO Conversely non-operating losses

realized during fiscal 2007 through the first six months of fiscal 2009 primarily reflect the impact

of the financial crisis as the Company recorded other than temporary impairment OTTI

impairment charges on securities and losses on the sale of REQ For the twelve months ended

June 30 2009 net non-operating losses equaled $18.2 million or 0.26% of average assets

Northwests effective tax rate equaled 26.1% for the twelve months ended June 30

2009 relatively consistent with its effective tax rate for the last several fiscal years The

Companys tax rate is below the statutory rate in the range of 40% for federal and state taxes

owing to significant tax-exempt income generated through the portfolio of municipal securities

and as result of income on BOLl which is also tax exempt

Interest Rate Risk Management

The limiting of all perceived risk factors including interest rate risk is priority of

Northwests management The Company pursues number of strategies to manage interest

rate risk particularly with respect to limiting the repricing mismatch between interest rate

sensitive assets and liabilities The Company manages interest rate risk from the asset side of

the balance sheet through selling portion of the 1-4 family fixed rate residential mortgage

loans originations and emphasizing the origination of loans with adjustable rates or short-terms

On the liability side of the balance sheet management of interest rate risk is supported by the

Companys efforts to build concentration of deposits in lower cost savings and transactions

particularly non-interest bearing demand deposits Transaction and savings accounts

comprised 51.7% of the Companys deposits at June 30 2009 Additionally in various interest

rate environments the Company will seek to lengthen the maturity of liabilities by attracting

longer term CDs or term borrowings The effort to build fee generating transaction accounts as

well as diversification of operations into business segments that produce non-interest revenues

will also facilitate management of the Companys interest rate risk given the relative stability of

such revenues in various interest rate environments
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Northwest evaluates the impact of interest rate risk on Income at Risk using an

earnings simulation model to project earnings under multiple interest rate environments over

one-year time horizon resulting in quantification of interest rate risk The net income

simulation reflects that earnings would benefit over the next twelve months from an increase in

interest rates as net income would increase by 14.9% pursuant to 100 basis points increase

in interest rates and by 19.8% pursuant to 200 basis point increase in interest rates while

remaining comparatively unchanged pursuant to similar reductions in interest rates The

Company also evaluates interest rate risk through modeling the change in Market Value Equity

MVE that results from shift in interest rates Based on balance sheet data as June 30

2009 200 basis point upward and downward shift in interest rates would both result in

decrease in MVE by 8.0% and 11.4% respectively see Exhibit 1-7 The infusion of stock

proceeds will serve to advance the Companys interest rate risk management objectives as

most of the net proceeds will be redeployed into interest-earning assets targeted to include

mix of whole loans and investment securities The increase in the Companys capital from the

proceeds of the Second Step Conversion will also lessen the proportion of interest rate sensitive

liabilities that fund assets

Lending Activities and Strategy

The Companys lending strategy reflects historical strengths in the areas of mortgage

and commercial lending and the ability to capitalize on Northwests strong reputation in the

Companys markets in northwestern Pennsylvania Throughout most of its history the

Companys primary emphasis was the origination of 1-4 family residential mortgages More

recently The Company has implemented two-prong lending strategy lending to

consumers including both first mortgage and home equity lending as well as auto and other

consumer non-mortgage lending and commercial lending including commercial and multi

family mortgage loans as well as Cl loans This strategy is clearly evidenced in the

Companys loan portfolio composition as noted earlier Details regarding the Companys loan

portfolio composition and characteristics are included in Exhibits 1-8 and 1-9

Notwithstanding the recent emphasis on commercial lending residential mortgage loans

including loans secured by both first and second lien interests continued to comprise the

majority of the loan portfolio As of June 30 2009 permanent mortgage loans secured by 1-4

family properties totaled $2.4 billion or 45.4% of total loans while home equity lines of credit

and term home equity loans totaled an additional $1.0 billion or 19.7% of total loans Together
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residential mortgage loans home equity loans and line of credit loans totaled $3.4 billion equal

to 65.0% of total loans Consistent with the Companys community banking strategy the

Company offers wide array of products and services and has diversified its loan portfolio with

mortgages secured by multi-family and commercial properties totaling $1.2 billion equal to

22.5% of loans Commercial business loans total $400.9 million or 7.6% of total loans as of

June 30 2009 Consumer loans excluding home equity loans were comprised of auto

education and various other forms of secured and unsecured consumer installment debt

including loans originated through NCDC and totaled $256.8 million equal to 4.8% of total

loans as of June 30 2009

In the future the Company will seek further diversification consistent with community

bank operations including efforts to originate and service small business lending and deposit

relationships The future lending emphasis will be on building the portfolio of commercial real

estate mortgage loans and Cl loans Residential mortgage lending including home equity

lending will remain an important component of the Companys lending emphasis while

management expects that consumer lending will remain limited component of lending overall

outside of home equity lending In this regard management will remain watchful of competitive

and economic conditions and will continue to build its commercial lending orientation It is

managements belief that the continued growth in the commercial and consumer lending areas

will enhance the Companys profitability and consistency of earnings

The Company originates both fixed rate and adjustable rate 1-4 family loans The

Companys preference is to originate adjustable rate loans or short-term fixed rate loans 15

years or less but the significant demand is for 20 to 30 year loans in the Companys market

areas Accordingly Northwest manages its interest rate risk exposure by selling portion of its

longer term fixed rate volume into the secondary market generally on servicing retained

basis The Company originates 1-4 family loans up to an LTV ratio of up to 95.0% with private

mortgage insurance PM being required for loans in excess of an 80.0% LTV ratio or 90.0%

pursuant to special loan program targeted to low income borrowers The substantial portion

of 1-4 family mortgage loans originated by the Company on retail basis is secured by

residences in or near markets where Northwest operates branch offices The balance of

residential mortgage loans has been relatively flat since the end of fiscal 2004 and has

diminished in proportion to total loans as the Company has focused on commercial and home

equity lending
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Growth in home equity lending has been an important factor in the overall growth of the

loan portfolio as home equity loans and lines of credit have increased from balance of $588.2

million 14.2% of total loans as of the end of fiscal 2004 to $1.0 billion 19.7% of total loans as

of June 30 2009 Home equity loans are originated with fixed interest rates with terms of up to

20 years while home equity lines of credit have adjustable rates tied to the Prime rate The

consumer loan portfolio excluding home equity loans consists primarily of automobile

education and loans on deposits and other secured and unsecured consumer installment debt

portion of the Companys consumer loans are originated through NCDC On average loans

originated through NCDC typically have greater credit risk than similar loans originated directly

by the Bank both in terms of the delinquency rate and rate of chargeoffs At the same time

NCDC loans are also higher yielding than the average loan originated by the Bank which

management believes compensates for the incremental credit risk exposure

The Company has made and will continue to make loans for the purchase or financing of

various types of commercial real estate including multi-family properties The Companys

commercial real estate loan portfolio is primarily comprised of loans originated in-house by

Northwest commercial loan officers and are generally secured by properties within Northwests

retail banking footprint Multi-family residential real estate loans are secured by multifamily

residences which are generally investor owned rental properties Commercial real estate loans

are secured by nonresidential properties such as hotels church property manufacturing

facilities and retail establishments The Company seeks to originate multi-family and

commercial mortgage loans on an adjustable rate basis although some loans are made on

fixed rate fixed term basis Most of the Companys commercial real estate loans are written with

adjustment periods of five years or less Margins above an index rate vary based on the

borrower term of the loan underlying collateral value and other characteristics of the loan In

the underwriting of commercial real estate loans the Company generally lends up to 75% of the

propertys appraised value In evaluating proposed commercial real estate loan the Company

emphasizes primarily the ratio of the propertys projected net cash flow to the loans debt

service requirement generally requiring ratio of 120% computed after deduction for realistic

vacancy factors and property expenses In addition personal guarantee of the loan is

generally required from the principals of the borrower

CI loans comprise growing segment of the loan portfolio and equaled approximately

7.6% of total loans as of June 30 2009 The Company intensified its efforts to increase the

business loan portfolio over the last decade and management expects that the Companys



RP Financial LC OVERVIEW AND FINANCIAL ANALYSIS

1.18

reputation as strong independent financial institution will continue at time when many

competing lenders are being forced to retrench The Company offers Cl loans to sole

proprietorships professional partnerships and various other small to middle market businesses

Such loans may be either secured or unsecured to customers in the local market area typically

for the purpose of financing equipment acquisition expansion working capital and other

general business purposes Cl loans are frequently either adjustable or if fixed rate have

maturities of less than five years In general commercial credit decisions are based upon

comprehensive credit assessment of the borrower including the applicants ability to repay in

accordance with the proposed terms and the applicants perceived character and capacity to

manage their business Personal guarantees of the principals are generally required In

addition to an evaluation of the loan applicants financial statements determination is made of

the probable adequacy of the primary and secondary sources of repayment to be relied upon in

the transaction Credit agency reports and other references are checked to assess the

applicants credit history The collateral supporting secured transaction also is analyzed to

determine its marketability in the event of foreclosure

The majority of permanent residential mortgage loans are originated through an in-house

staff of salaried loan officers or through branch staff in the branches The Company also

generates residential mortgage loans through network of correspondent brokers primarily

based in the Pittsburgh metropolitan area Northwest typically seeks to sell longer term fixed

rate residential loans maturities in excess of 15 years to the secondary market generally on

servicing retained basis but the Company will retain portion of the longer term fixed rate loan

originations based on profitability and interest rate risk considerations Commercial mortgage

loans are generated both through an in-house staff of more than 50 loan officers while

consumer loans are originated through both the branches and NCDC

Asset Quality

The Companys asset quality has historically been strong and the level of NPAs has

been modest generally well below level of of assets However Northwest has recently

realized an increase in the level of NPAs primarily related to the recessionary economic

environment The Companys delinquencies have increased as result of growing

unemployment in its markets And the slack economy has depressed the collateral value of

many of the Companys security properties As reflected in Exhibit I-i the total NPA balance

i.e loans 90 days or more past due and REO as of June 30 2009 was $138.4 million equal
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to 1.95% of assets consisting primarily of non-accruing loans and small balance of REQ The

ratio of allowances to total loans equaled 1.31% while reserve coverage in relation to NPAs

equaled 48.23% see Exhibit 1-6 To track the Companys asset quality and the adequacy of

valuation allowances Northwest has established detailed asset classification policies and

procedures which are consistent with regulatory guidelines Northwest maintains the allowance

for loan losses at level that is believed to be adequate to absorb probable losses inherent in

the existing loan portfolio based on quarterly evaluation of variety of factors These factors

include but are not limited to the Companys historical loan loss experience and recent trends

in that experience risk ratings assigned by lending personnel to commercial real estate and the

results of ongoing reviews of those ratings by the Companys independent loan review function

an evaluation of non-performing loans and related collateral values the probability of loss in

view of geographic and industry concentrations and other portfolio risk characteristics the

present financial condition of borrowers and current economic conditions

Funding Composition and Strategy

Deposits have consistently accounted for the largest portion of the Companys interest-

bearing liabilities and at June 30 2009 deposits equaled 75.4% of assets Exhibit I-i sets

forth the Companys deposit composition for the past three and three-quarter years and Exhibit

1-12 provides the interest rate and maturity composition of the CD portfolio at June 30 2009

Transaction and savings deposits account for the largest portion of the Companys deposit base

and equaled $2.8 billion or 51.7% of total deposits at June 30 2009 The concentration of

transaction and savings account deposits comprising total deposits has increased over the past

three and one-half years reflecting in part customers reluctance to lock in longer term funds in

the low rate market prevailing in recent periods Additionally the Company has been focused

on marketing transaction accounts particularly to commercial customers which has also been

factor in the changing deposit composition The expanding level of deposits maintained in

transaction and savings accounts is supported through providing range of convenient services

to individuals and businesses The Company maintains presence through its extensive

branch network across broad areas of Pennsylvania as well as in nearby areas of New York

Ohio and Maryland Time deposits comprise the balance of the Companys deposit

composition with the current composition of time deposits reflecting higher concentration of

short-term deposits maturities of one year or less As of June 30 2009 time deposits equaled

$2.6 billion or 48.3% of total deposits Approximately 60.3% of the time deposits were
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scheduled to mature in one year or less Jumbo CDs balances of $100000 or more equaled

$587.4 million or 22.8% of total CDs

Borrowings have been utilized primarily as supplemental funding source to fund

lending activity and liquidity As of June 30 2009 the Companys borrowings totaled $897.1

million equal to 12.6% of total assets consisting of FHLB advances $817.3 million or 11.5% of

assets and other borrowed funds $79.7 million or 1.1% of assets comprised of reverse

repurchase agreements Maturities on the Companys portfolio of borrowed funds extend out

for more than seven years Borrowed funds have been employed both as liquidity

management tool to bolster funds when deposits fall short of the Companys requirements and

as an interest rate risk management tool Exhibit 1-13 provides detail of the Companys use of

borrowed funds as of June 30 2009 Northwest also issued trust preferred securities with

book value of $108.2 million at June 30 2009 These borrowings mature in 2034 and 2035 and

have floating rates indexed to three month LIBOR premiums range from 1.38% to 2.38%

Subsidiaries

The Bank is the only subsidiary of the Company The Bank in turn has seven wholly

owned subsidiaries Northwest Settlement Agency LLC Great Northwest Corporation

Northwest Financial Services Inc Northwest Consumer Discount Company Inc discussed

earlier Allegheny Services Inc Boetger and Associates Inc and Northwest Capital Group

Inc For financial reporting purposes all of these companies are included in the consolidated

financial statements of Northwest Bancorp Inc Northwest Settlement Agency LLC provides

title insurance to borrowers of the Bank and other lenders Great Northwests sole activity is

holding equity investments in government-assisted low-income housing projects in various

locations in our market area Northwest Financial Services principal activity is the operation of

retail brokerage activities It also owns the common stock of several financial institutions In

addition Northwest Financial Services holds an equity investment in one government assisted

low-income housing project Allegheny Services Inc is Delaware investment company that

holds mortgage loans originated through the Companys wholesale lending operation as well as

municipal bonds In addition Allegheny Services Inc has loans to both the Bank and NCDC

Boetger and Associates Inc is an actuarial and employee benefits consulting firm that

specializes in the design implementation and administration of qualified retirement plan

programs Northwest Capital Groups principal activity is to own operate and ultimately divest

of properties that were acquired in foreclosure
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Legal Proceedings

Northwest is not involved in any pending legal proceedings other than routine legal

proceedings occurring in the ordinary course of business which in the aggregate are believed

by management to be immaterial to the financial condition and results of operation of the

Company
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II MARKET AREA ANALYSIS

Introduction

Northwest generally considers its market area to encompass areas proximate to its

branches or near where NCDC may operate consumer lending office As noted in Section

One of the valuation Northwest operated 141 community banking offices and 49 consumer

finance offices as of June 30 2009 with the retail banking footprint covering broad cross-

section of western and central Pennsylvania as well as the western portion of the southern tier

of the State of New York northeastern Ohio the Baltimore Maryland area and Broward County

Florida The markets where the Company operates are reflective of Northwests historical roots

in northwestern Pennsylvania dating back to 1896 and recent expansion efforts which have

included de novo branching and branch and whole bank acquisitions which represented efforts

to fill-in existing market coverage and expand into adjacent areas where Northwest maintained

little or no market coverage The Banks expansion efforts have included growth into the

Pittsburgh metropolitan area as well northeast Ohio Cleveland area Maryland Baltimore area

and southern Florida Ft Lauderdale area Northwest operates in two distinct market types

The largest segment of the Companys deposits and loans is derived from operations in the

numerous small to mid-sized markets which characterize western and central Pennsylvania

These markets are rural communities or small cities outside of major metropolitan area In this

regard only 21.0% of the Companys Pennsylvania deposits in 2008 were based in the

Pittsburgh metropolitan area with the balance being derived from the small to mid-sized markets

discussed above

The Companys operations are focused in Pennsylvania 84% of total deposits and

other adjacent states Due to the large geographic area covered by the Companys branch

network Northwests operations tend to be influenced by broad statewide and regional

economic trends effectively minimizing the Companys potential loss exposure to economic

declines in any particular city or county jurisdiction At the same time Northwest is subject to

broad regional economic trends and is exposed to competition from both smaller locally-based

community banking institutions as well as regional and superregional financial institutions with

greater financial and other resources The majority of the markets where the Company

operates can be generally characterized as having limited population growth trends or even

shrinkage in many cases From personal income perspective income levels are typically in
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the moderate to middle range reflective of high proportion of blue collar or hourly workers in

the small-to-mid-sized markets where Northwest typically operates In order to achieve

earnings growth and mitigate the impact of its limited growth markets the Company has

adopted an expansion strategy focusing both on organic growth through de novo branching as

well as growth through acquisition including the acquisition of branches and whole institutions

as the opportunities arise Moreover for these same reasons the Company has expanded into

other markets outside of its local area including Maryland and Florida

Future business and growth opportunities will be partially influenced by economic and

demographic characteristics of the markets served by the Company particularly the future

growth and stability of the regional economy demographic growth trends and the nature and

intensity of the competitive environment for financial institutions These factors have been

examined to help determine the growth potential that exists for the Company and the relative

economic health of the Companys market area From marketing perspective Northwest has

segmented its market into eight regional areas each headed by regional president

responsible for tailoring the marketing initiatives to the particular area The eight markets

include Northwest Region Warren area and nearby areas of northwestern Pennsylvania

Erie Region Southwest Region Pittsburgh area Central Region State College and

nearby markets New York Region Ohio Region Maryland Region and Florida

Region

For the purposes of this valuation the analysis considers primarily the Western

Pennsylvania market area because of its high concentration of branches and large deposit

base More specifically the tabular data focuses on the western Pennsylvania markets

encompassed by the Pittsburgh Erie and Warren Metropolitan Statistical Areas MSAs
These regional markets including their respective economies demographic characteristics and

the underlying deposit and loan markets are similar to the many other small to mid-sized

communities in Pennsylvania where Northwest operates Additional MSAs within Pennsylvania

as well as the out-of-state markets have been reflected when believed to be pertinent to the

market analysis as it pertains to the valuation

National Economic Factors

The future success of the Companys operations is partially dependent upon national

economic factors and trends In assessing economic trends over past few quarters indications
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of deepening recession were evident at the start of 2009 as December 2008 data showing

sharp drop in retail sales drop in durable-goods orders and rising unemployment Lower

retail sales and durable-goods orders reflected cutback in consumer spending as consumer

spending declined for fifth consecutive month in December 2008 The unemployment rate for

December 2008 jumped to 7.2% reflecting loss of 524000 jobs New home construction

dropped in December 2008 to the slowest pace since monthly records began in 1959 and new

home sales fell to record low as well The broader economy continued to struggle in January

with the loss of 598000 jobs pushing the January unemployment rate to 7.6% The reading for

consumer confidence hit new low in January as more homeowners struggled to avoid

foreclosure While U.S manufacturing activity contracted at slower rate in January and

January retail sales were up from December there was no evidence of near term economic

turnaround Despite another sharp decline in home prices existing home sales fell in January

The revised fourth quarter GDP showed the economy shrinking at the fastest pace in 26 years

contracting at an annualized rate of 6.3% compared to an initial estimate of 3.8% decline

Grim economic news continued to prevail in early-March 2009 as manufacturing activity

contracted for the 13th month in row in February and U.S car sales fell 41% in February The

unemployment rate jumped to 8.1% in February which was the highest level of unemployment

since 1983 as employers cut 651000 jobs in February The Federal Reserves beige book

survey found that the recession grew deeper and wider in January and February reflecting

cutbacks by consumers and companies Comparatively February economic data also showed

some positive signs as new home construction unexpectedly rose 22% in February and the

1.4% decline in February industrial production was the smallest drop in four months Retail

sales fell 0.1% in February providing potential sign that last years sharp declines in spending

were easing Lower prices supported increases in new and existing home sales in February

while the March employment report continued to paint dismal picture of the national economy

The national unemployment rate for March jumped to 8.5% as employers eliminated 663000

jobs Retail sales fell 1.1% in March while March existing home sales showed 3% decline At

the same time there were some encouraging signs for the economy in March as pending home

sales and construction spending rose in March Overall the U.S economy contracted at

6.1% annual rate in the first quarter subsequently revised to 5.7% but inventories and

consumer spending rebounded
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The pace of layoffs slowed in April when U.S employers cut 539000 jobs the fewest in

six months but the unemployment rate climbed to 8.9% Retail sales fell 0.4% in April from

March and housing starts hit low in April falling 12.8% from March However single-family

home construction rose 2.8% Durable-goods orders rose 1.9% in April offering some evidence

that the manufacturing slump was ending Some other positive signs that the recovery was

gaining strength included 2.9% increase in existing home sales and consumer confidence

shot higher in May to its highest level in eight months May employment data showed job

losses slowed for the fourth straight month with employers cutting 345000 jobs However the

May unemployment rate jumped to 9.4% Retail sales rose 0.5% in May on higher gas prices

Durable-goods orders rose and new home prices firmed in May providing the latest evidence

the U.S economys free fall was ending

Signs that the U.S economy was pulling out of the recession became more evident in at

the start of the third quarter of 2009 however overall economic conditions remained weak The

decline in manufacturing activity slowed in June while the June employment data showed more

job losses than expected and an increase in the unemployment rate to 9.5% Service sector

activity improved in June and retail sales rose in June but excluding gasoline and auto sales

fell for the fourth straight month The index of leading economic indicators was up in June and

the housing market showed some signs of recovery as sales of new and existing homes rose in

June Notably home prices in major U.S cities registered the first monthly gain in nearly

year for the three month period ending in May compared with the three months ending in April

The July employment showed the fewest job losses in year and the July unemployment rate

dipped to 9.4% its first decline in nine months

In terms of interest rate trends over recent quarters interest rates remained at

historically low levels during the first half of January 2009 based on concerns that deflation was

creeping into the economy Long-term Treasury yields edged higher in the second half of

January and into early-February with the yield on the 10-year Treasury note moving above

3.0% for the first time since late-November News that the government was selling $67 billion of

new Treasury securities and the pending stimulus package contributed to the decline in

Treasury prices Treasury prices moved higher in mid-February as investors sought the safe

haven of Treasury bonds amid falling stock prices and more economic worries Interest rates

stabilized in the second half of February as U.S consumer confidence fell in February to its

lowest level in at least 41 years U.S consumer confidence did however rise slightly in March
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but remained weak overall due to worries about job losses moribund housing sector and

ailing banks After their March meeting the Federal Reserve decided to leave interest rates

unchanged at record low of between zero and 0.25% The Fed also announced that it would

spend up to $300 billion to buy long-term government bonds and an additional $750 billion

would be used to purchase mortgage-backed securities guaranteed by Fannie Mae and Freddie

Mac The Fed also said its intent with these measures was to boost mortgage lending and the

struggling housing market by lowering interest rates on mortgages and other forms of consumer

debt

Treasury yields remained at historically low levels through most of April 2009 with the

yield on the 10-year Treasury note dipping to 2.76% in mid-April as Treasury bonds rallied on

more troublesome economic data The yield on the 10-year Treasury note edged above 3.0%

in late-April and trended higher into mid-May on some positive economic data In late-May

Treasury yields and mortgage rates surged to their highest level since November 2008

reflecting investor worries that deficit spending to fund stimulus programs could lead to inflation

The yield on the 10-year Treasury note jumped to 3.70% in late-May providing for steeper

yield curve as the gap between two-year and 10-year Treasury notes widened to 2.75%

Interest rates stabilized in late-May and into the first half of June The late-June meeting of the

Federal Reserve concluded with keeping its target rate near zero

Interest rates eased lower at the start of the third quarter of 2009 as investors shunned

risk ahead of second quarter earnings reports Some economic data showing an improving

economy and growing belief that the recession was nearing an end pushed long term Treasury

yields up slightly heading into late July The upward trend in interest rates continued into the

first week of August as interest rates edged higher following the better-than-expected

employment report for July As of August 2009 the bond equivalent yields for U.S Treasury

bonds with terms of one and ten years equaled 0.48% and 3.79% respectively versus

comparable year ago yields of 2.17% and 3.92% Exhibit Il-i provides historical interest rate

trends

Market Area Demographics

The following section presents demographic details regarding Northwests market area

Table 2.1 displays comparative demographic trends for the three Northwest market areas with

the most significant deposit concentrations Warren Erie and Pittsburgh MSAs which are
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Table 2.1

Northwest Bancorp Inc

Summary Demographic Data

Year Growth Rate

2000 2009 2014 2000-2009 2009-2014

Population 000
United States 281422 309731 324063 1.1% 0.9%

Pennsylvania 12281 12599 12700 0.3% 0.2%

Pittsburgh MSA 2431 2381 2342 -0.2% -0.3%

Erie MSA 281 281 280 0.0% -0.1%

Warren MSA 44 41 39 -0.8% -0.9%

Households 000
United States 105480 116523 122109 1.1% 0.9%

Pennsylvania 4777 4959 5020 0.4% 0.2%

Pittsburgh MSA 996 992 982 0.0% -0.2%

Erie MSA 107 107 107 0.1% -0.1%

Warren MSA 18 17 16 -0.5% -0.7%

Median Household Income

United States 42164 54719 56938 2.9% 0.8%

Pennsylvania 40108 53225 55819 3.2% 1.0%

Pittsburgh MSA 37298 49992 53149 3.3% 1.2%

Erie MSA 36574 48238 51426 3.1% 1.3%

Warren MSA 35978 45111 48503 2.5% 1.5%

Per Capita Income

United States 21587 27277 28494 2.6% 0.9%

Pennsylvania 20880 26913 28232 2.9% 1.0%

Pittsburgh MSA 20779 26561 27752 2.8% 0.9%

Erie MSA 17932 23013 23849 2.8% 0.7%

Warren MSA 17862 22387 23183 2.5% 0.7%

Less Than $25000 to $50000 to

2009 HH Income Dist $25000 50000 100000 $100000

United States 20.94 24.45 35.34 19.26%

Pennsylvania 21.49 25.30 36.88 16.33%

Pittsburgh MSA 23.7% 26.3% 36.7% 13.3%

Erie MSA 23.1% 28.8% 37.5% 10.7%

Warren MSA 23.8% 31.6% 36.9% 7.7%

Source SNL Financial
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believed to be generally representative of the Companys markets throughout Pennsylvania as

well as data for the state and national aggregates since 2000 The Pittsburgh MSA market area

has total population of approximately 2.5 million and thus represents the largest market area

where the Company has significant presence Comparatively the Erie and Warren markets

represent small to mid-sized markets with total populations of 281000 and 41000 people

respectively The table indicates that the majority of counties within the western Pennsylvania

market area have experienced limited growth or declining population base from 2000 to 2009

Specifically the Pittsburgh and Warren markets shrank over the 2000 to 2009 period at 0.2%

and 0.8% compounded annual rate while the Erie population base was stable over the

corresponding period These trends are projected to continue as population is projected to

shrink 0.3% 0.1% and 0.9% for the 2009 to 2014 period for the Pittsburgh Erie and Warren

MSAs Household growth trends are relatively similar to the population growth trends except

that the rate of shrinkage for the Companys markets is moderated by the national trend towards

lower average household size

Although the population and number of households in the Companys primary markets is

projected to decline per capita income and household income levels within the Companys

markets reflect an underlying stability Specifically the Warren and Erie markets have per

capita income levels which are in range of 80% to 90% of the state and national averages

But per capita income is projected to experience increases over the next five years consistent

with statewide projections Median household income in the Companys markets is actually

projected to grow faster than Pennsylvania and U.S figures Notwithstanding some of these

favorable data the lower panel of Table 2.1 demonstrates that comparatively few residents in

these markets are in the upper income bracket of $100000 or more

Regional Economy

The widespread branch network maintained by Northwest exposes the Companys

operations to statewide economic trends Agriculture still plays an important role in the rural

areas of Pennsylvania mostly concentrated in the fertile southeast Principal agricultural

products include dairy cattle hay and corn Although Pennsylvania is still one of the nations

leading manufacturers of steel heavy industry as whole has been on steady decline while

light manufacturing of various products remains mainstay of the local economy albeit

continuing to be subject to competition from other low-cost areas of the U.S and foreign

competition The limited economic opportunities provided in many of the Companys markets
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has been key factor limiting population growth and has been the impetus for many

Pennsylvanians particularly in rural areas to relocate to markets where there are greater

economic opportunities

Table 2.2 displays the employment by sector for the State of Pennsylvania and the

principal markets served by Northwest Although manufacturing has been on the decline it still

comprises the one of the largest or largest employment sector in many of the Companys

markets In this regard the Company has observed that the surviving manufacturers
typically

have broadened the scope of their marketing and rely on broad-range of buyers or markets

which increasingly have included foreign markets The shift from manufacturing has been

partially offset by growth in the services and wholesale/retail employment sectors throughout

many parts of Pennsylvania and nationally although jobs in these sectors typically With the

decline in manufacturing employment the services sector has been increasing constituting the

largest employment sector in many markets Examples of the transition to service economy

are evidenced by the largest employers in the Pittsburgh and Erie MSAs Pittsburghs largest

employers include the University of Pittsburgh Medical Center 48000 employees Giant Eagle

Inc 10000 employees and the University of Pittsburgh 10700 employees The major

employers within the Erie MSA include General Electric 4500 employees Hamet Medical

Center 2500 employees and Saint Vincent Health Center 2000 employees

Unemployment Trends

Unemployment in the Companys market area varies according to the size and economic

composition of the particular markets Table 2.3 shows comparative unemployment rates for

Pennsylvania as well as for the U.S and select key Pennsylvania markets served by

Northwest Overall the unemployment data shows that the Companys markets have been

impacted by the national recession as unemployment rates in Northwests markets have all

increased relative to the levels prevailing one year ago At the same time the unemployment

rate in Pennsylvania and many of the Companys largest markets remains at or below the

national average Thus while Northwests markets never expanded rapidly in the boom years

from 2003 to 2007 many of its markets have fared comparatively well as the national recession

has progressed
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Table 2.2

Northwest Bancorp

Primary Market Area Employment Sectors

Percent of Labor Force

Location

Employment Sector Pittsburgh Erie Warren Lebanon

Pennsylvania MSA MSA MSA MSA

Services 40.1% 42.8% 39.6% 31.0% 26.5%

Wholesale/Retail Trade 14.7% 15.1% 14.4% 13.5% 18.1%

Manufacturing 9.4% 7.3% 14.8% 13.9% 16.0%

Government 11.1% 9.4% 11.1% 12.0% 13.1%

Construction 5.8% 6.1% 4.8% 4.4% 5.4%

Finance/Insurance/Real Esate 8.0% 8.4% 6.7% 5.4% 4.7%

Arts/EntertainmentiRec 2.0% 2.1% 2.5% 1.0% 1.5%

Agriculture 1.1% 0.6% 1.2% 2.6% 2.5%

Transportation/Utility 3.9% 3.6% 2.5% 6.6% 4.9%

Other 4.rto Lo LLo
Total 100.0% 100.0% 100.0% 100.0% 100.0%

Location

Employment Sector Johnstown St Marys Oil City Bradford Dubois

MSA MSA MSA MSA MSA

Services 43.4% 27.1% 34.3% 25.2% 36.5%

Wholesale/Retail Trade 15.6% 10.0% 16.5% 13.7% 15.4%

Manufacturing 6.7% 34.5% 16.8% 18.1% 8.6%

Government 13.9% 7.9% 14.1% 11.5% 13.2%

Construction 5.0% 4.5% 4.1% 5.4% 5.3%

Finance/Insurance/Real Esate 6.7% 3.4% 4.8% 4.1% 2.2%

Arts/Entertainment/Rec 1.2% 1.1% 0.9% 0.9% 0.8%

Agriculture 1.1% 1.0% 1.9% 1.3% 1.2%

Transportation/Utility 4.0% 3.0% 4.3% 3.4% 9.1%

Other 4o 7.3% 22% 16.4%

Total 100.0% 100.0% 100.0% 100.0% 100.0%
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Table 2.3

Northwest Bancorp Inc

Market Area Unemployment Trends

June2008 June2009

Region Unemployment Unemployment

United States 5.6% 9.5%

Pennsylvania 5.3 8.4

Pittsburgh MSA 5.1 7.7

Erie MSA 5.5 9.7

Warren MSA 5.1 7.8

Lebanon MSA 4.2 7.0

Johnstown MSA 6.5 9.1

St Marys MSA 5.7 14.7

Oil City MSA 5.7 9.0

Bradford MSA 6.2 10.7

Dubois MSA 6.2 10.6

Unemployment rates are not seasonally adjusted

Source U.S Bureau of Labor Statistics

Market Area Deposit Characteristics

Table 2.4 displays deposit trends for thrifts and commercial banks in the state of

Pennsylvania as well as the market areas of Pittsburg Erie and Warren Within the Pittsburgh

MSA Northwests market share is limited at 1.3% of total deposits and overall deposits have

increased in Pittsburgh County by 5.0% over the three-year period through 2008 Commercial

banks increased deposits in Pittsburgh at an annual rate of 7.3% while savings institutions

deposits declined at rate of 2.5% over the period of 2005-2008 Commercial banks have

approximately 90% of deposit funds in the Pittsburgh MSA The Erie and Warren markets

represent longstanding core markets for the Company and Northwest has commensurately

greater market share relative to its position in the expansive Pittsburgh market In the Erie

market Northwest recorded market share of 22.6% of deposits and overall deposits have

increased in Erie by 0.8% over the three-year period through 2008 Commercial banks

increased deposits in Erie at an annual rate of 3.3% while savings institutions in Erie have
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Table 2.4

Northwest Bancorp Inc

Deposit Summary

As of June 30 Deposit

2005 2008 Growth

Market Number of Market Number of Rate

Deposits Share Branches Deposits Share Branches 2005-2008

Dollars In Thousands

Deposit Summary

State of Pennsylvania $225238000 100.0% 4724 $271744000 100.0% 4822 6.5%

Commercial Banks 161521000 71.7% 3432 204824000 75.4% 3535 8.2%

Savings Institutions 63717000 28.3% 1292 66920000 24.6% 1287 1.6%

Northwest 4459566 2.0% 135 $4611377 1.7% 141 1.1%

Pittsburg MSA $56558000 100.0% 868 $70873000 100.0% 890 7.8%

Commercial Banks 41012000 72.5% 538 56175000 79.3% 565 11.1%

Savings Institutions 15546000 27.5% 330 14698000 20.7% 325 -1.9%

Northwest 1018607 1.8% 25 952758 1.3% 27 -2.2%

Erie MSA $3146000 100.0% 87 $3227000 100.0% 88 0.9%

Commercial Banks 1676000 53.3% 49 1850000 57.3% 52 3.3%

Savings Institutions 1470000 46.7% 38 1377000 42.7% 36 -2.2%

Northwest 709790 22.6% 21 729950 22.6% 21 0.9%

Warren MSA $571000 100.0% 13 $674000 100.0% 15 57%
Commercial Banks 274000 48.0% 323000 47.9% 10 5.6%

Savings Institutions 297000 52.0% 351000 52.1% 5.7%

Northwest 296974 52.0% 351386 52.1% 5.8%

Other Northwest Markets

Remaining PA Branches $2434195 1.1% 84 $2577283 0.9% 87 1.9%

State of New York $695495000 100.0% 4942 $763306000 1000% 5364 3.1%

Northwest 385509 0.1% 12 430631 0.1% 14 3.8%

Maryland $88936000 100.0% 1707 $96614000 100.0% 1829 2.8%

Northwest 358532 0.4% 341353 0.4% -1.6%

Florida $342820000 100.0% 5081 $380282000 100.0% 5771 3.5%

Northwest Savings 83417 0.0% 64795 0.0% -8.1%

Ohio $208616000 100.0% 4034 $227825000 1000% 4066 3.0%

Northwest Savings 54671 0.0% 49774 0.0% -3.1%

recorded deposit shrinkage at 1.6% compounded annual rate for the three year period though

2008 Commercial banks have approximately 57% of the total deposit funds in the Erie market

Deposits have increased in Warren over three year period at compounded annual rate of
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5.7% Thrifts have approximately 52% of deposit funds in the Warren MSA which is solely

attributable to Northwests dominant market position

Deposit Competition

The Company faces notable competition in both deposit gathering and lending activities

from large regional and superregional financial institutions operating in Pennsylvania most of

which are based outside of Pennsylvania PNC being an exception Securities firms credit

unions and mutual funds also represent major sources of competition in raising deposits In

many cases these competitors are also seeking to provide some or all of the community-

oriented services as Northwest With regard to lending competition the Company encounters

the most significant competition from the same institutions providing deposit services In

addition the Company competes with mortgage companies independent mortgage brokers

and finance companies in originating mortgage loans Table 2.5 ranks the banks and savings

institutions that maintain branch presence in the Companys primary market areas based on

deposit market share As of 2008 the Company maintained the second largest share of bank

and thrift deposits in the Erie MSA and maintained the largest market share of thrift deposits in

the Warren and St Marys MSAs The Companys market share in the State of Pennsylvania

equaled 1.76% as of June 2008 ranking Northwests deposits 14th among 144 institutions

Table 2.5

Northwest Bancorp Inc

Market Area Deposit Competitors

Location Name

Pennsylvania PNC Financial Services 20.09%
Wells Fargo 11.72%
Royal Bank of Scotland NA 8.96%
Banco Santander 534%
Bank of NY Mellon 3.41%
Toronto Dominion Bank 3.32%
Northwest 1.76% Rank14 of 144
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Table 2.5 Continued
Northwest Bancorp Inc

Market Area Deposit Competitors

Location Name

Pittsburgh MSA PNC Bank NA 37.1%
National City Bank 15.49%
Mellon Bank NA 11.29%
Royal Bank of Scotland 8.17%
Dollar Bank FSB 3.95%
First Commonwealth Financial 3.03%
Huntington Bancshares 2.64%
Northwest 1.34% Rank 11 of 59

Erie MSA PNC Bank NA 25.4%
National City Bank 14.22%
Marquette Savings Bank 11.6%
F.N.B Corp 11.41%
Royal Bank of Scotland 8.46%
Huntington Bancshares 2.88%
Northwest 22.62% Rank of 10

Warren MSA National City Bank 32.1%
PNC Bank NA 13.7%
CNB Bank 2.09%
Woodforest Financial Group 0.05%
Northwest 52.09% Rank of

Saint Marys MSA PNC Financial Services 26.63%
First Commonwealth Financial 19.72%
CNB Financial Corp 15.10%
Emclaire Financial Corp 1.74%
Elk County SLA 1.09%
Northwest 35.70% Rank of 22

Lending Competition

Table 2.6 displays the residential mortgage volume in dollars and market share for many

of the Companys core MSAs The data shows that Northwest is leader in mortgage loan

origination in many of its small to mid-size community market such as Erie Warren and

Bradford The Company also holds modest market share in many areas outside its core

market areas Comparative data on market share in the commercial loan market is not

available However the Company believes it has been highly successful in gradually
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penetrating the commercial lending markets in areas where it has employed commercial loan

officers At the same time growth in the commercial lending arena has necessarily been

gradual as commercial lending is dependent upon the ability of Northwest to employ seasoned

commercial loan officers and otherwise develop the infrastructure to more actively engage in

commercial lending The Company believes it has effectively penetrated its longstanding

markets in northwestern and central Pennsylvania with respect to developing commercial

account relationships by emphasizing integrity in its dealings and commitment to customer

service as well as competitive pricing Management is seeking to expand the commercial loan

portfolio in the future by these same methods particularly in areas where it has more limited

market share

Summary

The Companys market area encompasses both rural and metropolitan markets and the

Company has been especially successful in its core markets of central and western

Pennsylvania in building and maintaining market share The demographics of the primary

market do not appear to support significant internal growth within the existing branch network

requiring that the Company pursue expansion opportunities through de novo branching and

acquisition The Companys primary market is sufficiently large and diversified that operations

do not appear to be at risk of large employer leaving the market Moreover projected growth

in per capita income and median household income suggest stability in the Companys existing

base of current and potential customers Overall the Companys existing and prospective

market areas provide stable base from which to implement controlled growth strategy

Moreover the Companys presence in selected Ohio Maryland and most recently Rochester

New York through establishment of de novo branches will provide opportunities for expansion

beyond the traditional Pennsylvania markets Notwithstanding several positive factors

however the overall growth opportunities in the market are limited and will require the Company

to incur execution risk in any acquisition transactions considered From valuation perspective

we concluded that the Companys market area would be viewed unfavorably by investors

relative to several of the larger metropolitan areas within which the larger thrifts and savings

banks in the Mid-Atlantic and Northeast U.S operate
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Table 2.6

Northwest Bancorp

Residential Mortage Market Share

2007 Market 2006 Market

2007 2006 Loans Share Loans Share
Rank Rank Company $000 $000

Pennsylvania

Wells Fargo Bank NA $4402265 7.93% $4413502 7.04%

Countrywide Home Loans 2452764 4.42 4141555 6.61

20 Countrywide Bank FSB 2044476 3.68 554153 0.88

National City Bank 1663764 3.00 1857989 2.97

JPMorgan Chase Bank NA 1533463 2.76 1339337 2.14

Sovereign Bank 1513655 2.73 1572712 2.51

Wachovia Bank NA 1424339 2.57 1572269 2.51

Bank of America NA 1294633 2.33 1116784 1.78

Trident Mortgage Co LP 1091828 1.97 941969 1.50

10 15 CitiMortgage Inc 979169 1.76 737333 1.18

18 22 Northwest Savings Bank 582440 1.05 520754 0.83

Total For Institutions In Market 55513614 62650883

Pittsburgh MSA

Wells Fargo Bank NA $516807 7.33% $547155 7.02%

National City Bank 502118 7.12 548495 7.04

Countrywide Home Loans 354604 5.03 618316 7.94

22 Countrywide Bank FSB 299465 4.25 78556 1.01

Howard Hanna Mortgage Servi 260107 3.69 212817 2.73

13 JPMorgan Chase Bank NA 180236 2.56 120730 1.55

Dollar Bank FSB 162846 2.31 187416 2.41

10 Bank of America NA 162312 2.30 145982 1.87

PHH Home Loans LLC 158556 2.25 156721 2.01

10 14 West Penn Financial Service 128623 1.82 111001 1.42

15 15 Northwest Savings Bank 114317 1.62 99806 1.28

Total For Institutions In Market 7051532 7791266

Erie MSA

Northwest Savings Bank $99863 16.06% $100301 14.84%

Marquette Savings Bank 56645 9.11 57120 8.45

Wells Fargo Bank NA 40205 6.47 55597 8.23

National City Bank 35123 5.65 41726 6.17

15 LaSalle Bank NA 28300 4.55 11152 1.65

First NB of Pennsylvania 26633 4.28 20230 2.99

PNC Bank NA 23209 3.73 35720 5.29

PHH Mortgage Corp 22056 3.55 21324 3.16

11 Howard Hanna Mortgage Servi 19399 3.12 16546 2.45

10 Countrywide Home Loans 17266 2.78 22055 3.26

Total For Institutions In Market 621853 675725
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Table 2.6

Northwest Bancorp

Residential Mortage Market Share

2007 Market 2006 Market

2007 2006 Loans Share Loans Share

Rank Rank Company $000 $000

Warren MSA

Northwest Savings Bank $25713 43.44% $23782 36.26%

National City Bank 7620 12.87 9459 14.42

CNB Bank 1833 3.10 2166 3.30

PHH Mortgage Corp 1673 2.83 1038 1.58

12 AmTrust Bank 1545 2.61 706 1.08

PNC Bank NA 1408 2.38 2183 3.33

Beneficial Homeowner Svc Cot 1344 2.27 2636 4.02

Wells Fargo Bank NA 1323 2.24 2677 4.08

11 CitiFinancial Services Inc 1248 2.11 821 1.25

10 62 Home Loan Center Inc 934 1.58 139 0.21

Total For Institutions In Market 59192 65581

Lebanon MSA

Jonestown Bank and Trust $56934 9.55% $26103 4.56%

13 Fulton Bank 44006 7.38 9642 1.69

Wachovia Bank NA 33430 5.61 25882 4.53

National City Bank 27542 4.62 21681 3.79

Northwest Savings Bank 25940 4.35 24302 4.25

Sovereign Bank 24855 4.17 31649 5.53

Wells Fargo Bank NA 24741 4.15 23276 4.07

Countrywide Home Loans 16767 2.81 24916 4.36

14 Lebanon Federal Credit Union 16077 2.70 9585 1.68

10 259 First Tennessee Bank NA 14794 2.48 0.00

Total For Institutions In Market 596398 571925

Bradford MSA

Northwest Savings Bank $20546.0 48.30% $22668.0 48.03%

CNB Bank 5469 12.86 7066 14.97

Quicken Loans Inc 1396 3.28 835 1.77

National City Bank 1106 2.60 1501 3.18

Beneficial Homeowner Svc Cot 1069 2.51 999 2.12

38 Countrywide Bank FSB 829 1.95 154 0.33

Countrywide Home Loans 683 1.61 719 1.52

NA AmeriServ Financial Bank 660 1.55 NA NA
18 Taylor Bean Whitaker Mrtg 640 1.50 366 0.78

10 91 CitiMortgage Inc 570 1.34 0.00

Total For Institutions In Market 42538 47191

Source SNL Financial
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III PEER GROUP ANALYSIS

This chapter presents an analysis of Northwests operations versus group of

comparable publicly-traded financial institutions the Peer Group selected from the universe of

all publicly-traded financial institutions in manner consistent with the regulatory valuation

guidelines and other regulatory guidance The basis of the pro forma market valuation of

Northwest is derived from the pricing ratios of the Peer Group institutions incorporating

valuation adjustments for key differences in relation to the Peer Group Since no Peer Group

can be exactly comparable to Northwest key areas examined for differences are financial

condition profitability growth and viability of earnings asset growth primary market area

dividends liquidity of the shares marketing of the issue management and effect of government

regulations and regulatory reform

Peer Group Selection

The Peer Group selection process is governed by the general parameters set forth in the

regulatory valuation guidelines and other regulatory guidance The Peer Group is comprised of

only those publicly-traded thrifts whose common stock is either listed on national exchange

NYSE or AMEX or is NASDAQ listed since their stock trading activity is regularly reported and

generally more frequent than non-publicly traded and closely-held institutions Non-listed

institutions are inappropriate since the trading activity for thinly-traded or closely-held stocks is

typically highly irregular in terms of frequency and price and thus may not be reliable indicator

of market value We have also excluded from the Peer Group those companies under

acquisition or subject to rumored acquisition mutual holding companies and recent conversions

since their pricing ratios are subject to unusual distortion and/or have limited trading history

recent listing of the universe of all publicly-traded savings institutions and commercial banks is

included as Exhibit Ill-i Exhibit 111-2 provides financial and public market pricing characteristics

of all fully-converted publicly-traded thrifts that are based in Pennsylvania

Ideally the Peer Group which must have at least 10 members to comply with the

regulatory valuation guidelines should be comprised of locally or regionally-based institutions

with comparable resources strategies and financial characteristics There are approximately

150 publicly-traded institutions nationally which includes approximately 40 publicly-traded

MHCs As will be more fully addressed below considerable effort has been expended to
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identify Peer Group that is regarded highly comparable To the extent that differences exist

between the converting institution and the Peer Group valuation adjustments are applied to

account for such differences Since Northwest will be full public company upon completion of

the offering we could only consider only full public companies to be viable candidates for

inclusion in the Peer Group As result publicly-traded mutual holding companies were

ineligible for consideration

In the case of identifying the appropriate Peer Group for Northwest the selection criteria

gave consideration to the larger resources available to Northwest than the majority of publicly-

traded thrifts both with respect to key balance sheet aggregates i.e assets loans deposits

equity etc and pro forma market capitalization In this regard the Companys size is

defining characteristic of Northwest relative to the majority of other publicly traded thrifts The

size of the balance sheet provides with scale of operations and resources beyond the scope

of the majority of other publicly traded thrifts which are smaller Furthermore Northwests pro

forma market capitalization which may approach or exceed $1 billion following the second step

conversion offering provides degree of
liquidity atypical of the majority of smaller savings

institutions with more modest levels of market capitalization Additionally since the

preponderance of large savings institutions are based in the northeastern U.S the focus on

selecting large institutions provides high level of regional comparability in the identified peer

group of financial institutions selected for valuation purposes

Based on the foregoing from the universe of publicly-traded thrifts we selected 10

institutions with characteristics similar to those of Northwest The selection process applied is

first described below and then each member is briefly described

Selection Criteria Publicly-traded thrift institutions with total market capitalization

exceeding $500 million There were total of nine full stock
publicly traded thrifts

with total market capitalization in excess of $500 million and seven were included
in the Peer Group Astoria Financial Corp of New York met the criteria but was
excluded from the Peer Group owing to its highly leveraged capital position 4.84%
tangible equity/assets ratio which contrasts with Northwests strong pro forma
capital ratio Washington Federal Inc of Washington also met the selection criteria
but was excluded from the Peer Group owing to its deteriorating asset quality 5.6%
NPAs/Assets which resulted in deterioration of its earnings Importantly there was
significant regional comparability reflected in this selection parameter as four of the
seven companies were based in the mid-Atlantic region with the remaining three
institutions operating in the New England Region

Selection Criteria Publicly-traded thrift institutions with total market capitalization

exceeding $100 million based in Pennsylvania There were total of three full stock

publicly traded thrifts meeting the foregoing criteria Abington Bancorp of PA ESB
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Financial Corp of PA and ESSA Bancorp Inc of PA Of these institutions Abington
Bancorp was determined to be less comparable to Northwest owing to its location in

suburban Philadelphia and deterioration of earnings reflecting increased loan loss

provisions Abington Bancorp was thus excluded from consideration

Selection Criteria Publicly-traded thrift institutions in adiacent markets First

Defiance Financial Corp of Ohio was included in the Peer Group to round out the

Peer Group to the regulatory required minimum of 10 institutions First Defiance is

headquartered in western Ohio in markets similar to Northwests Pennsylvania and
New York markets while also operating with comparatively large market

capitalization $142 million

Table 3.1 shows the general characteristics of each of the 10 Peer Group companies

and Exhibit 111-3 provides summary demographic and deposit market share data for the primary

market areas served by each of the Peer Group companies Like the anticipated public market

profile of Northwest the Peer Group generally exhibits strong liquidity in their shares shares the

same broad regional market area and includes many institutions that have successfully

leveraged their balance sheets with acquisitions and internal growth While there are

expectedly some differences between the Peer Group companies and Northwest we believe

the Peer Group companies on average provide good basis for valuation subject to valuation

adjustments to account for key differences The following sections present comparison of

Northwests financial condition income and expense trends loan composition interest rate risk

and credit risk versus the Peer Group

summary description of the key characteristics of each of the Peer Group companies

is detailed below

Brookline Bancorp Inc Brookline Bancorp is savings and loan holding

company based in Brookline Massachusetts Brookline Bancorp conducts

operations from 17 retail banking offices in the Boston metropolitan area
inclusive of locations of Mystic Financial Inc which was acquired in 2005
Brookline Bancorp urban market supports its multi-family and commercial

mortgage lending operations with such loans dominating the loan portfolio

Brookline Bancorp completed its first step mutual holding company
reorganization in 1997 second-step conversion in July 2002 which continue to

provide it with strong capital ratio At June 30 2009 Brookline Bancorp had
total assets of $2.6 billion deposits of $1.5 billion and tangible equity-to-assets

ratio of 16.7% For the 12 months ended June 30 2009 Brookline Bancorp

reported earnings of $14.8 million for return on average assets of 0.57%
Brookline Bancorp had market capitalization of $626 million at August 28
2009

ESB Financial Corp of Pennsylvania ESB Financial Corp is the savings and
loan holding company for ESB Bank headquartered in Eliwood Pennsylvania
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Table 3.1

Peer Group of Publicly-Traded Thrifts

August 28 2009

Operating Total Fiscal Cony Stock Market
Ticker Financial Institution Exchange Primary Market Strategy1 Assets2 Offices Year Date Price Value

$Mil

HCBK Hudson City Bancorp Inc of NJ NASDAQ Paramus NJ Thrift $57407 119 12-31 06/05 $1287 $6734NYB New York Community Bancorp of NY NYSE Westbury NY Thrift $32860 220 12-31 11/93 $10.79 $3725PBCT Peoples United Financial of CT NASDAQ Bridgeport CT Div $20810 303 12-31 04107 $16.05 $5538
FNFG First Niagara Financial Group of NY NASDAQ Lockport NY Thrift $11577 116 12-31 01/03 $13.20 $1977
NAL NewAlliance Bancshares of CT NYSE New Haven CT Thrift $8581 89 12-31 04/04 $11.77 $1257
PFS Provident Financial Serv Inc of NJ NYSE Jersey City NJ Thrift $6669 86 12-31 01/03 $11.17 $668
BRKL Brookline Bancorp Inc of MA NASDAQ Brookline MA Thrift $2641 17 12-31 07/02 $1060 $626
FDEF First Defiance Financial Corp of OH NASDAQ Defiance OH Thrift $2024 27 12-31 10/95 $17.55 $142
ESBF ESB Financial Corp of PA NASDAQ Ellwood City PA Thrift $1963 23 12-31 06/90 $13.63 $164
ESSA ESSA Bancorp Inc of PA NASDAQ Stroudsburg PA Thrift $1053 13 09-30 04/07 $13.26 $199

NOTES Operating strategies are ThriftTraditional Thrift M.B.Mortgage Banker R.E.Real Estate Developer Div.Diversified

and Ret Retail Banking

Most recent quarter end available EEstimated and PPro Forma

Source SNL Financial LC
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Importantly ESB Financial Corp operates in western Pennsylvania and is

competitor of Northwest in some markets ESB Financials balance sheet

reflects significant wholesale component with the investment portfolio

exceeding the loan portfolio and the funding composition reflecting nearly equal

amounts of deposits and borrowed funds Growth of ESB Financial has been the

result of both internal growth and five prior acquisitions dating back to the early

1990s two of which were completed earlier in this decade At June 30 2009
ESB Financial $2.0 billion deposits of $900 million and tangible equity-to-

assets ratio of 5.6% For the 12 months ended June 30 2009 ESB Financial

reported earnings of $1 1.4 million for return on average assets of 0.58% ESB
Financial had market capitalization of $164 million at August 28 2009

ESSA Bancorp Inc of Pennsylvania ESSA Bancorp Inc is the

Pennsylvania-chartered stock holding company of ESSA Bank Trust which

operates through 13 offices in northeastern Pennsylvania ESSA Bancorp

completed its conversion from mutual-to-stock form in April 2007 which

increased its tangible equity-to-assets ratio to level which remains in excess of

the other Peer Group companies individually While ESSA Bancorp is

substantially smaller than Northwest its operations in Pennsylvania outside of

major metropolitan area enhance their comparability from valuation

perspective ESSA Bancorps asset investment strategy is primarily focused on
residential mortgage lending while it also maintains significant investment

portfolio the majority of which are held as available for sale AFS The largest

segment of funding liabilities is borrowings followed closely by deposits At June

30 2009 ESSA Bancorp had total assets of $1.1 billion deposits of $401.2
million and tangible equity-to-assets ratio of 17.6% For the 12 months ended

June 30 2009 ESSA Bancorp reported earnings of $5.9 million for return on

average assets of 0.57% ESSA Bancorp had market capitalization of $199

million at August 28 2009

First Definance Financial Corp Inc First Defiance Financial Corp is

savings and loan holding company based in Defiance Ohio First Defiance

Financial Corp conducts operations from 27 retail banking offices in

northwestern Ohio and nearby areas in Michigan and Indiana First Defiance

Financial Corp.s operating objectives include expansion diversification within its

markets growth of its fee based income and growth internally and through

acquisitions of financial institutions branches and financial services businesses

First Defiance Financial Corp has completed three whole bank acquisitions

several branch acquisitions and acquisitions of other financial services

companies over the last decade At June 30 2009 First Defiance Financial

Corp had total assets of $2.0 billion deposits of $1.6 billion and tangible

equity-to-assets ratio of 8.3% For the 12 months ended June 30 2009 First

Defiance Financial Corp reported earnings of $7.5 million for return on average
assets of 0.38% First Defiance Financial Corp had market capitalization of

$142 million at August 28 2009

First Niagara Financial Group Inc of New York First Niagara is thrift

holding company headquartered in Lockport New York First Niagara serves

upstate New York through network of 116 retail banking offices First Niagara

provides its customers with consumer and commercial banking services including

residential and commercial real estate loans commercial business loans and
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leases consumer loans and consumer and commercial deposit products First

Niagara also offers insurance products and wealth management services First

Niagara completed second-step conversion offering in January 2003 Since

1998 First Niagara has deployed the proceeds realized from an MHC offering

completed in 1998 and the second-step conversion offering to implement its Buy
and Build strategy which has resulted in the completion of six whole-bank and

15 non-bank acquisitions as well as the opening of de novo branches Moreover
First Niagara has two currently pending transactions the acquisition of 57

branch offices of PNC Bank with total total of $4.2 billion of deposits all of

which are in Pennsylvania and the acquisition of Harleysville National

Corporation bank holding company based in southeastern Pennsylvania with

total assets of $5.6 billion At June 30 2009 First Niagara had total assets of

$1 1.6 billion deposits of $6.2 billion and tangible equity-to-assets ratio of 9.8%
For the 12 months ended June 30 2009 First Niagara reported earnings of

$86.1 million for return on average assets of 0.89% First Niagara had

market capitalization of $2.0 billion at August 28 2009

Hudson City Bancorp Inc of New Jersey Hudson City Bancorp is thrift

holding company headquartered in Paramus New Jersey and conducts retail

banking operations through 119 banking offices located in New Jersey southern

New York and Connecticut with operations focused within the New York

metropolitan area Hudson City Bancorp employs an operating strategy focused

on permanent 1-4 family residential mortgage lending funded by deposits In this

regard the Banks strategy is to offer streamlined product line from lending

and depository perspective Both the loan and deposit products are offered at

highly competitive rates with the resulting thin spreads offset by Hudson City

Bancorps streamlined operations which have facilitated operating expense levels

that are significantly below industry averages Hudson City completed its first

step mutual holding company reorganization in 1999 second-step conversion in

June 2005 and while the proceeds raised were significant subsequent growth
and capital management strategies employed by Hudson City Bancorp have

resulted in leverage of the capital ratio relative to the levels reported immediately

following the conversion Hudson City Bancorp is the largest Peer Group
institution as measured by assets and market capitalization At June 30 2009
Hudson City Bancorp had total assets of $57.4 billion deposits of $21.7 billion

and tangible equity-to-assets ratio of 8.7% For the 12 months ended June 30
2009 Hudson City Bancorp reported earnings of $501.8 million for return on

average assets of 0.93% Hudson City Bancorp had market capitalization of

$6.7 billion at August 28 2009

New York Community Bancorp Inc New York Community Bancorp is multi-

bank holding company based in Westbury New York New York Community
Bancorp conducts operations from 220 retail banking offices in New York and

New Jersey primarily within the New York metropolitan area Reflecting its

growth through series of acquisitions New York Community Bancorp operates

through five local divisions Queens County Savings Bank in Queens Roslyn

Savings Bank on Long Island Richmond County Savings Bank on Staten Island

Roosevelt Savings Bank in Brooklyn and Garden State Community Bank in New
Jersey New York Community Bancorp is leading producer of multi-family

loans in New York City with an emphasis on apartment buildings that feature

below-market rents At June 30 2009 New York Community Bancorp had total
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assets of $32.9 billion deposits of $14.4 billion and tangible equity-to-assets

ratio of 5.2% For the 12 months ended June 30 2009 New York Community
Bancorp reported earnings of $305.4 million for return on average assets of

0.95% New York Community Bancorp had market capitalization of $3.7 billion

at August 28 2009

NewAlliance Bancshares Inc NewAlliance converted from mutual-to-stock

form effective April 2004 Simultaneous with the conversion NewAlliance

acquired two savings banks Subsequent to the conversion NewAlliance

acquired trust company an asset management company and two commercial

banks NewAlliance maintains 89 branches in Connecticut and western

Massachusetts NewAlliances business philosophy is to operate as

community bank with local-decision making authority providing broad array of

banking and financial services including investment management trust and

insurance services to retail and commercial business customers At June 30

2009 NewAlliance had total assets of $8.5 billion deposits of $4.9 billion and

tangible equity-to-assets ratio of 9.8% For the 12 months ended June 30 2009
NewAlliance reported earnings of $42.3 million for return on average assets of

0.50% NewAlliance had market capitalization of $1.3 billion at August 28
2009

Peoples United Financial Inc of Connecticut Peoples United is thrift

holding company headquartered in Bridgeport Connecticut Peoples United

serves broad cross-section of the five New England states as well as southern

New York through network of 303 retail banking offices Peoples United

provides its customers with diversified array of financial services including

commercial banking retail consumer and small business banking and wealth

management services Peoples United completed its first step mutual holding

company reorganization in 1988 and second-step conversion in April 2007

Peoples United completed the acquisition of Chittenden Corporation multi-

bank holding company with $7.4 billion of total assets as of January 2008

substantially expanding the geographic scope of operations to the northern New
England states At June 30 2009 Peoples United had total assets of $20.8

billion deposits of $15.0 billion and tangible equity-to-assets ratio of 17.4%
For the 12 months ended June 30 2009 Peoples United reported earnings of

$135.5 million for return on average assets of 0.66% Peoples United had

market capitalization of $5.5 billion at August 28 2009

Provident Financial Services Inc of New Jersey Provident Financial is

headquartered in Jersey City New Jersey and operates 86 retail banking offices

in the State of New Jersey Provident Financial converted from mutual-to-stock

form effective January 15 2003 and completed the acquisition of First Sentinel

Bancorp Inc in July 2004 and the acquisition of First Morris Bank Trust in

April 2007 Provident Financial has emphasized lending diversification into

commercial real estate and commercial business loans the acquisition and

retention of core deposit accounts and increasing non-interest income Growth

of non-interest income revenues has been supported by emphasizing transaction

accounts and by offering investment products estate management and trust

services At June 30 2009 Provident Financial had total assets of $6.7 billion

deposits of $4.7 billion and tangible equity-to-assets ratio of 7.9% For the 12

months ended June 30 2009 Provident Financial reported loss equal to
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$117.7 million which was the result of non-cash goodwill impairment charge
Provident Financial reported net earnings of $34.8 million over the corresponding
timeframe excluding the goodwill impairment expense Provident Financial had

market capitalization of $668 million at August 28 2009

In aggregate the Peer Groups tangible equity level was above the average for all

publicly-traded thrifts while the Peer Groups ratios for return on average assets and return on

average equity were above the comparable averages for all publicly-traded thrifts Given their

significantly larger size and stronger financial performance the Peer Group was priced at

premium to the average price-to-tangible book P/TB ratio and price/earnings P/E multiple

for all publicly-traded thrifts

Al

Publicly-Traded Peer Group

Financial Characteristics Averages

Assets $Mil $2869 $14559
Market Capitalization $Mil $292 $2103

Tangible Equity/Assets 9.93% 11.11%

Core Return on Average Assets 0.18% 0.43%

Core Return on Average Equity 115% 3.43%

Pricing Ratios Averages1
Price/Core Earnings 17.53x 24.53x

Price/Tangible Book 80.45% 146.94%

Price/Assets 7.85% 14.94%

Based on market prices as of August 28 2009

Sources Tables 3.2 and 4.2

The companies selected for the Peer Group were relatively comparable to Northwest on

average and are considered to be the best fit Peer Group While there are many similarities

between Northwests and the Peer Group on average there are some differences as well The

following comparative analysis highlights key similarities and differences relative to the Peer

Group

Financial Condition

Table 3.2 shows comparative balance sheet measures for Northwests and the Peer

Group reflecting balances as of June 30 2009 for the Company and the Peer Group

respectively On reported basis Northwests equity-to-assets ratio of 8.9% was below the
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Balance Sheet as Percent of Assets
Balance Sheet Annual Growth Rates

Regulatory CaprtalCash MBS Borrowed hubd Net Goodwill Tng Net MBS Cash Borrows Net Tng Net
qityalents invest BOLl Loans Q9Qyts Funds Debt Worth Worth Assets Investments Loans Pfipgjts Subdebt Worth Worth igle Req Cap

59% 1510 18% 718% 754% 126% 15% 89%

All Public Companies

Averages

Medians

State of PA

Averages

Medians

G06lp9rable Group

Averages

Medians

46% 201% 14% 694% 694%
39% 189% 14% 709% 711%

48% 312% 17% 591% 641%
41% 276% 15% 614% 698%

36% 254% 11% 631% 552%
19% 238% 1.4% 668% 553%

176% 05% 113%

158% 00% 101%

238% 05% 104%

160% 00% 97%

281% 07% 148%

265% 02% 147%

09% 104% 851%

01% 91% 495%

07% 970/0 673%
00% 94% 300%

41% 107% 803%

3% 2% 5.33%

1211% 634% 1221% -295% 166% 245% 997% 988% 1566%
26% 98% 84% -4 34% 87% 95% 904% 90% 1350%

1128% 622% 1014% 028% 062% 189% 967% 915% 1620%

412% 614% 732% 360% 016% 042% 879% 851% 1400%

1212% 420% 1051% -1.36% 533% 670% 1019% 999% 1533%
510% 92% 854% 357% 071% 116% 1049% 1049% 1370%

Northwest Bancoro Inc

June 30 2009

Table

Balance Sheet Composition and Growth Rates

Northwest
Bancorp Inc and the Comparable Group

As of June 30 2009

25% 64% 254% 311% 187% 075% 2074% 157% 300% 815% 815% 1369%

Comparable Group

BRKL Brookline Bancorp Inc of MA 44% 122% 0.0% 802% 568% 238% 00% 185%
ESBE ESB Financial Corp of PA 1% 57 1% 5% 336% 459% 427% 24% 78%
ESSA ESSABancorp Inc ofPA 13% 250% 14% 700% 38.1% 432% 00% 176%
FDEF First Defiance Financial Corp of OH 44% 7% 4% 79 5% 76 8% 3% 8% 11 5%
FNFG First Niagara Financial Group of NY 5% 33 1% 00% 550% 539% 275% 01% 166%
HCBK Hudson City Bancorp Inc of NJ 11% 44 4% 0% 53 5% 37 8% 52 3% 0% 0%
NYB NewYorkCommunityBancorpofNv OS% 18.S% 21% 690% 437% 411% 15% 128%
NAL NewAlliance Bancshares of CT 7% 31 5% 6% 566% 567% 255% 02% 164%
PBCT Peoples United Financial otCT 164% 24% 2% 691% 722% 08% 09% 247%
PFS Provident Financial Serv Inc of NJ 1% 22 6% 9% 64 6%

18% 167% 587%

22% 56% 213%

00% 176% 691%
32% 83% 495%
67% 98% 2758%

03% 87% 1677%

76% 52% 572%

66% 98% 386%
73% 174% 206%

54% 77% 445%

283% 814% 1465% -368% -365% 369% 1620% 1620% NA

3.99% 86% 39% -357% 21 44% 3365% 740% 740% 14 30%

484% 7.30% 824% 15.58% 1096% 1096% NA NA NA

3142% 220% 883% -22 19% 20 06% 3113% 1049% 1049% 12 67%

NM 0.00% 133% NM 3404% NM 10 54% 10 54% NA

2263% 1277% 2974% 928% 921% 958% 773% 773% 2109%

143% 886% 748% 664% 183% 316% NA 774% 1157%

1459% -1 03% 1227% -986% 001% 116% NA 1088% 2058%

510% 120% 338% 547% 43% -1 59% 1070% 1070% 1370%

3078% 164% 1281% 993% -1358% 415% 826% 826% 1337%

Source SNL Financial LC and RP Financial LC calculations The information provided in this table has been obtained from sources we believe are reliable but we cannot guarantee the accuracy or completeness of such information
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Peer Groups average equity/assets ratio of 14.8% Tangible equity-to-assets ratios for the

Company and the Peer Group equaled 6.4% and 10.7% respectively The smaller differential

in the tangible equity ratios reflects the higher proportion of goodwill and other intangible assets

for the Peer Group on average in comparison to Northwest On pro forma basis Northwests

equity ratio may approximate the Peer Group average while the tangible equity ratio is expected

to modestly exceed the Peer Groups average ratios based on current market conditions Both

the Company and the Peer Group currently maintain surpluses with respect to their respective

regulatory capital requirements

The increase in Northwests pro forma equity position will be favorable from an interest

rate risk perspective and in terms of posturing for future earnings growth as the net proceeds

are reinvested and leveraged The Companys business plan which is focused on increasing

earnings through business line/balance sheet restructuring and growth through de novo

branching and acquisition is positive factor with respect to the use the intended use of

proceeds At the same time many of the Peer Group companies have adopted similar

strategies and the implementation of strategies by Northwest to increase earnings and ROE is

subject to both execution risk and the overall market environment

The interest-earning asset lEA composition for the Company and the Peer Group

reflects differences in terms of the proportion of loans as Northwests proportion of 71.8%

exceeds the Peer Group average ratio of 63.1% Conversely Northwests level of cash and

investments equal to 21.0% of assets was lower than the comparable Peer Group average of

29.0% Overall Northwests interest-earning assets amounted to 92.8% of assets which

modestly exceeded the Peer Groups average ratio of 92.1% Both the Companys and the

Peer Groups lEA ratios exclude BOLl as an interest-earning asset On pro forma basis

immediately following the Second Step Conversion portion of the proceeds will initially be

invested into Federal funds or shorter term investment securities increasing the relative

proportion of cash and investments for the Company in comparison to the Peer Group over the

short term

Northwests funding liabilities currently reflect more of deposit funding strategy

whereas the Peer Group is using borrowed funds to greater extent both to supplement

liquidity in lieu of utilizing deposit funds and for wholesale leveraging and interest rate risk

management purposes In this regard the Companys deposits equaled 75.4% of assets which

exceeded the comparable Peer Group average of 55.2% Conversely borrowings accounted
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for greater portion of the Peer Groups interest-bearing liabilities IBL composition relative to

the Company and as of the most recent period borrowings-to-assets ratios averaged 28.8%

for the Peer Group versus 14.1% for the Company inclusive of subordinated debt Balances of

subordinated debt equaled 1.5% versus only 0.7% for the Peer Group Total IBL maintained as

percent of assets equaled 89.5% and 84.0% for Northwest and the Peer Group respectively

reflecting the Companys lower equity position The ratio of IBL will be reduced on post-

offering basis as the Company funds greater portion of its operations with equity

key measure of balance sheet strength for financial institution is IEAIIBL ratio with

higher ratios often facilitating stronger profitability levels depending on the overall asset/liability

mix Presently the Companys IEA/IBL ratio of 103.7% is below the Peer Groups average ratio

of 109.4% The additional capital realized from stock proceeds will considerably increase the

IEA/IBL ratio as the net proceeds realized from Northwests stock offering are expected to be

reinvested into interest-earning assets and the increase in the Companys equity position will

result in lower level of interest-bearing liabilities funding assets

The growth rate section of Table 3.2 shows growth rates for key balance sheet items for

the most recent 12 months Northwests assets increased by 2.54% versus asset growth of

8.03% for the Peer Group on average The asset growth for the Peer Group was higher

partially owing to very high growth rates reported by several companies including one company

which completed major acquisition The median asset growth rate for the Peer Group equaled

5.33% and more closely approximated the Companys growth rate Loan growth for the

Company and the Peer Group was relatively similar equaling 1.87% and 4.20% respectively

while the Peer Groups higher asset growth was primarily the result of their expanding cash and

investment portfolios which increased by an average of 12.12% versus 3.11% for the

Company

The Companys deposit growth rate was below the Peer Group average as Northwests

deposits declined by 0.75% while in contrast the Peer Groups deposits grew at 10.51%

average rate Borrowed funds increased much more rapidly for the Company expanding at

20.74% annual pace versus shrinkage of 1.36% realized by the Peer Group As discussed in

Section One deposit growth has been limited in recent periods owing to conscious decision

by the Company to shrink the CD portfolio as depositors were unwilling to lock-in longer term

CDs in the low rate environment Accordingly Northwest funded the CD runoff with term FHLB

advances
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Equity growth for the Company equaled 1.57% on reported basis and 3.00% on

tangible basis which was below the respective Peer Group averages 5.33% reported and

6.70% tangible equity growth but above the respective Peer Group median ratios 0.71%

shrinkage on reported basis and 1.16% growth on tangible basis

Income and Expense Components

Table 3.3 shows comparative income statement measures for Northwest and the Peer

Group reflecting earnings for the twelve months ended June 30 2009 for both Northwest

reported net income to average assets ratio of 0.59% versus the Peer Groups ratio of 0.42%

based on the average and 0.58% based on the median lower level of operating expenses

loan loss provisions and non-operating losses for the Peer Group were offset by the Companys

stronger net interest margin and levels of non-interest operating income Northwests higher net

interest income to average assets ratio before provisions for loan losses was realized both

through higher ratio of interest income to average assets as well as lower interest expense

The Companys higher interest income ratio was attributable to its higher yield on interest-

earning assets 5.84% versus 5.31% for the Peer Group as well the Companys higher

loans/assets ratio Northwests lower interest expense ratio was realized through maintaining

lower cost of funds than the Peer Group 2.35% for Northwest versus 2.64% for the Peer Group

on average which was partially attributable to Northwests lower level of borrowed funds

Overall Northwest and the Peer Group reported net interest income to average assets ratios of

3.33% and 2.65% respectively

From the perspective of core earnings the benefit of the Companys stronger net

interest margin relative to the Peer Group was diminished by its higher operating expense ratio

For the period covered in Table 3.3 the Company and the Peer Group reported operating

expense to average assets ratios of 2.55% and 2.18% respectively inclusive of the

amortization and impairment of intangible assets In general the Companys higher operating

expense ratio is indicative of the higher staffing needs related to maintaining large number of

relatively small branches the Company operates more retail branches than all but two of the

Peer Group companies One other factor that appears to contribute to Northwests higher

operating expense ratio is the higher concentration of loans to total assets and greater funding

with deposits both of which entail greater expense to acquire and service relative to wholesale
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For the 12 Months Ended June 30 2009
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Net Interest Income Other Income GAlOther Exp Non-Op Items Yields Costs and Spreads

Loss NIl Total MEMO MEMO
Net

Provis After Loan Other Other GA Goodwill Net Extrao Yield Cost Yld-Cost Assets/ Effective

thcome Income Expense Nt on lEA Provis Fees fricome fricome Expense Amort Gns Items On Assets Of Funds FTE Emp Tax Rate

11% 333% 050% 284% 000% -006% 077% 071% 2.50% 005% -020% 000% 584% 2.35% 349%

All Public Companies

Averages

Medians

State of PA

Averages

Medians

-023% 20%

0.09% 5.21%

0.15% 503%

020% 5.08%

236% 284% 070% 14% 0.02% 004% 073% 072% 262% 17% 0.32% 0.02%

37% 83% 35% 36% 00% 000% 58% 56% 2.65% 0.00% -0.08% 000%

254% 2.49% 033% 216% 001% -001% 047% 048% 2.01% 001% -038% 000%
2.58% 251% 0.32% 2.13% 000% 000% 043% 040% 2.06% 000% -0.09% 000%

553% 271% 282%

552% 271% 281%

529% 288% 240%

5.30% 2.89% 33%

$6038 31 91%

$5025 32 27%

$6170 23 92%

$5714 24 20%

Comparable Group

Averages

Medians

042% 488%

0.58% 94%

2.23% 265% 0.27% 38% 02% 00% 061% 062% 88% 030% -004% 000%
234% 276% 0.19% 247% 00% 00% 049% 0.52% 93% 0.08% -004% 00%

531% 264% 267%

530% 286% 273%

$10637 30 51%

$7422 32 03%

057% 554%

058% 487%

057% 5.17%

038% 521%

89% 4.49%

093% 529%

0.95% 501%

050% 461%

066% 4.03%

179% 458%

73%

5.25%

37%

70%

14%

35%

5.70%

15%

57%

16%

3.05% 268%

338% 1.88%

298% 239%

219% 351%

179% 334%

360% 1.74%

2.92% 2.78%

280% 235%

151% 306%

219% 297%

$11384 38 83%

$7854 1354
$6122 28.72%

$3640 30 60%

$6065 32 31%

$39563 38 34%

$12175 28.08%

$7866 32 03%

$4712 32 10%

$6990 NM

Northwest Bancorp Inc

June 30 2009 059% 545%
$3813 26 12%

Comparable Group

BRKL Brookline Bancorp Inc of MA

ESBF ESB Financial Corp of PA

ESSA ESSA Bancorp Inc of PA

FDEF First Defiance Financial Corp of OH

FNFG First Niagara Financial Group of NY

HCBK Hudson City Bancorp Inc of NJ

NYB New York Community Bancorp of NY

NAL NewAlliance Bancshares of CT

PBCT Peoples United Financial of CT

PFS Provident Financial Serv Inc of NJ

244% 10% 044% 267% 000% 000% 17% 0.17% 65% 006% 12% 000%
309% 78% 0.07% 71% 0.00% 000% 033% 033% 1.20% 003% -0 08 000%
2.38% 2.80% 15% 2.64% 006% 000% 050% 0.56% 227% 000% -007% 000%

93% 328% 078% 2.50% 000% 000% 096% 096% 291% 008% 0.16% 000%
46% 303% 0.33% 270% 009% 0.00% 117% 25% 2.36% 008% -0.08% 000%

324% 205% 0.12% 192% 000% 000% 006% 006% 041% 000% 001% 000%

250% 2.51% 0.07% 244% 000% 00% 38% 0.38% 03% 007% -034% 000%

230% 231% 020% 211% 001% 000% 0.62% 062% 185% 011% 0.05% 000%
10% 92% 18% 274% 00% 01% 41% 40% 13% 10% 007% 00%

85% 272% 037% 36% 000% 000% 047% 047% 01% 243% 000% 00%

Source SNL Financial LC and RP Financial LC calculations The information provided in this table has been obtained from sources we believe are reliable but we cannot guarantee the accuracy or completeness of such information
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investments and borrowings which comprise greater proportion of the Peer Groups assets

and liabilities Northwest maintained ratio of assets per full time equivalent employee of $3.8

million versus $10.6 million on average for the Peer Group providing empirical evidence of the

labor intensive nature of the Companys operations relative to the Peer Group

When viewed together net interest income and operating expenses provide

considerable insight into financial institutions earnings strength since those sources of

income and expenses are typically the most prominent components of earnings and are

generally more predictable than losses and gains realized from the sale of assets or other non

recurring activities In this regard as measured by their expense coverage ratios net interest

income divided by operating expenses the Companys earnings strength was more favorable

than the Peer Groups Expense coverage ratios for the last 12 months for Northwest and the

Peer Group on average equaled 1.31x and 1.22x respectively An expense coverage ratio of

greater than Ox indicates that an institution is able to sustain pre-tax profitability without having

to rely on non-interest sources of income

Sources of non-interest operating income contributed more significantly to the

Companys profitability with such income amounting to 0.71% and 0.62% of Northwests and

the Peer Groups average assets respectively Taking non-interest operating income into

account in evaluating profitability along with net interest income and operating expenses

Northwests efficiency ratio operating expenses net of amortization of intangibles as percent

of the sum of non-interest operating income and net interest income of 63.1 compared more

favorably to the Peer Groups efficiency ratio of 66.7% Importantly while the elements of

Northwests core earnings indicate stronger earnings non-operating expenses have diminished

the benefit of the Companys core earnings strength Specifically loan loss provisions and non-

operating expenses reported by Northwest have both exceeded the Peer Group average as will

be discussed more fully below

Loan loss provisions reflect an increasing trend for the Company and equaled 0.50% of

average assets for Northwest for the twelve months ended June 30 2009 versus an average of

0.27% for the Peer Group While the Company is anticipating that its loan loss provisions may

be lower in the future estimating the level of future loan loss provisions is difficult in the current

operating environment and may be predicated on the stabilization of Northwests credit quality

ratios among other factors Similarly non-operating expenses totaled 0.20% for Northwest

versus an average expense of 0.04% for the Peer Group Typically such gains and losses are
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discounted in valuation analyses as they tend to have relatively high degree of volatility and

thus are not considered part of core operations In this appraisal for both Northwests and the

Peer Group we have considered earnings and profitability before and after such net gains and

losses

The Companys effective tax rate for the last 12 months of 26.1% is lower than the Peer

Group average of 30.5% The Company expects that its effective tax rate will continue to

approximate the recent historical level over the near term and thereby remaining at an

advantage in comparison to the Peer Group

Loan Composition

Table 3.4 presents the most recent data related to the Companys and the Peer Groups

loan portfolio compositions as well as data pertaining to investment in mortgage-backed

securities loans serviced for others and risk-weighted assets The Companys loan portfolio

composition reflected higher concentration of 1-4 family permanent mortgage loans and

mortgage-backed securities than maintained by the Peer Group 57.5% of assets versus 47.5%

for the Peer Group The Peer Groups ratio of residential loans was supported by their higher

concentration of mortgage-backed securities as the Company ratio of 1-4 family permanent

mortgage loans was substantially greater than the Peer Group average 47.9% for Northwest

versus an average of 29.5% of assets for the Peer Group Whereas the Company maintains

philosophy of selling 1-4 family fixed rates loans on servicing-retained basis some of the Peer

Group members are actively involved in selling loans on servicing-released basis Average

loans serviced for others equaled 8.2% of the Peer Groups average assets while the Company

maintained loans serviced for others equal to 18.2% of the on balance sheet assets Average

servicing intangibles equaled 0.06% of the Peer Groups total assets while Northwest

maintained balance of servicing intangibles equal to 0.11% of total assets

The Peer Groups lending activities show greater diversification in various areas of high

risk-weight lending including multi-family and commercial mortgage lending Specifically multi

family and commercial mortgage loans represented 22.0% of assets which was greater than

the 16.5% ratio for the Company The Peer Group maintained construction loan 2.5% of

assets and business loan 6.9% of assets portfolios while the Company was less engaged in

these lending areas reporting 0.2% of assets in construction loans and 4.5% in commercial



RP FinanciaI LC

Table

Loan Portfolio Composition and Related Information

Northwest Bancorp Inc and the Comparable Group

As of June 30 2009
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Portfolio Composition as Percent of Assets

1-4 Constr 5Unit Commerc

MBS Family Land Comm RE Business Consumer

952% 47 94% 016% 16 50%

RWA/ Serviced Servicing

Assets For Others Assets

$000 $000

$7917

All Public Companies

Averages

Medians

State of PA

Averages

Medians

Comparable Group

Averages

Medians

13.08% 35.38% 6.00%

1152% 3471% 431%

19.06% 39.05% 421%
18.12% 39 62% 3.69%

17.98% 29.51% 2.52%

14.19% 23.09% 2.08%

32 17%

39%

4.91%

34.82%

NA

10%

63.84%

12 39%

2061%

23.31%

4.74% 2.44% 66 66% $659855

3.46% 0.66% 6671% $40390

217% 1.70% 5627% $108004

2.04% 0.32% 53 39% $23945

89% 3.51% 60.52% $343166

423% 51% 59.26% $244395

10.45%

48%

62%

16.86%

NA

03%

2.05%

46%

18.88%

23%

22.40%

3.78%

0.18%

67%

NA
0.01%

0.07%

021%

1.51%

1.76%

$6 178

$185

$667

$40

$2006

$829

$159

$42

$303

$8919

$4344

$0

$2833

$1905

$200

$1355

Source SNL Financial LC and RP Financial LC calculations The information provided in this table has been obtained from sources we believe

Institution

Northwest Bancorp Inc
4.51% 354% 63 81% $1294800

21.62%

19 55%

12.20%

11.69%

21.95%

20.61%

Comparable Group

BRKL Brookline Bancorp Inc of MA
ESBF ESB Financial Corp of PA

ESSA ESSA Bancorp Inc of PA

FDEF First Defiance Financial Corp of OH
FNFG First Niagara Financial Group of NY

HCBK Hudson City Bancorp Inc of NJ

NYB New York Community Bancorp of NY

NAL NewAlliance Bancshares of CT

PBCT Peoples United Financial of CT

PFS Provident Financial Serv Inc of NJ

9.36% 15 05% 120%

41.44% 20.49% 2.08%

18.65% 62.74% 1.04%

47% 20 28% 85%

NA NA NA

35.05% 53 50% 03%

10.84% 1.10% 221%

26.75% 37.92% 76%

2.09% 23 09% 5.36%

14.19% 3143% 412%

79.50% $40230

49 13% $10170

47.00% $37720

88.46% $1206260

55.34% $589360

35 13% $12160

63.72% $700680

51.99% $341740

71 .75% $147050

63 18% $346290

are reliable but we cannot guarantee the accuracy or completeness of such information
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business loans Consumer loans excluding home equity loans which are included in the 1-4

family residential mortgage totals were equal to 3.5% of assets for both the Company and the

Peer Group Notwithstanding the Peer Groups greater diversification into higher risk types of

lending the Company maintained higher risk-weighted assets-to-assets ratio than the Peer

Group 63.8% versus 60.5% for the Peer Group which is attributable to the higher proportion of

assets invested into loans versus investments

Credit Risk

The ratio of NPAs/assets equaled 1.95% for the Company versus an average of 0.87%

for the Peer Group as shown in Table 3.5 Importantly Northwests NPA/assets ratio was

above the level reported by all but one of the Peer Group companies on an individual basis the

highest ratio for the Peer Group was 2.42% of assets reported by First Defiance Financial The

higher ratio of NPAs reported by the Company was the result of both higher ratio of non-

performing loans and REO The Company maintained lower level of loss reserves as

percent of non-performing assets 54.49% versus 111.80% for the Peer Group Chargeoffs

equaled 0.22% of loans for the Company and 0.31% of loans for the Peer Group The

Company maintains allowances for loan and lease losses ALLL to total loans which

exceeded the Peer Group average Specifically the ratio of reserves to total loans equaled

1.31% for the Company versus an average and median ratio for the Peer Group equal to 1.00%

and 1.10% respectively The higher level of NPAs and the lower reserve coverage ratio in

relation to NPAs suggests that the higher reserves/loans ratio is warranted

Interest Rate Risk

Table 3.6 reflects various key ratios highlighting the relative interest rate risk exposure of

the Company versus the Peer Group In terms of balance sheet composition Northwest

interest rate risk characteristics were considered to be slightly less favorable than the Peer

Groups as implied by the Companys lower tangible equity-to-assets and IEA/IBL ratios The

Companys non-interest earning assets were modestly below the Peer Group average On

pro forma basis the infusion of stock proceeds should serve to improve these ratios relative to

the Peer Group
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Averages

Medians

Comparable Group

Averages

Medians

Comparable Group

BRKL Brookline Bancorp Inc of MA

ESBF ESB Financial Corp of PA

ESSA ESSA Bancorp Inc of PA

FDEF First Defiance Financial Corp of OH
FNFG First Niagara Financial Group of NY

HCBK Hudson City Bancorp Inc of NJ

NYB New York Community Bancorp of NY

NAL NewAlliance Bancshares of CT

PBCT Peoples United Financial of CT

PFS Provident Financial Serv Inc of NJ

Rsrves/

NPLs/ Rsrves/ Rsrves/ NPA5 Net Loan NLCs/

Loans Loans NPLs 90DeI Chargoffs

$000

039% 256% 280% 133% 8544% 66.31% $1390
14% 1.57% 1.94% 1.15% 57.74% 46.18% $291

$486 0.23%

$102 0.08%

1.37% 280.81% 238.71% $1446

093% 155.30% 131 81% $157

0.74% 135.75% 81.34% $90

1.58% 64.00% 52.80% $3819

128% 15783% 142.18% $5971

0.29% 20 85% 19.89% $9569

043% 28.83% 28 71% $9220

1.05% 93 86% 92.19% $4133

115% 99 40% 86.35% $6000

119% 81 39% 74.99% $6156

031%

0.22%

Source SNL Financial LC and RP Financial LC calculations The information provided in this table has been obtained from sources we believe

are reliable but we cannot guarantee the accuracy or completeness of such information

NPAs

REO/ 90Del/

Assets AssetsInstitution

Northwest Bancorp Inc

All Public Companies

Averages

Medians

State of PA

022% 1.95% 2.41% 131% 54 49% 48 23% $11195

Loans

22%

0.58%

0.16%

0.31% 1.63% 77% 1.06% 8689% 65.77%

17% 1.48% 73% 098% 64.29% 50.81%

10% 0.87% 1.15% 00% 111.80% 9490% $4656

0.06% 0.71% 114% 1.10% 96.63% 83.85% $5052

07%

0.04%

0.26%

42%

0.05%

02%

0.00%

001%

0.07%

08%

0.47%

0.24%

64%

42%

50%

0.77%

1.04%

65%

93%

04%

0.49%

0.60%

0.55%

2.47%

81%

1.37%

49%

1.12%

115%

47%

27%

0.09%

0.05%

96%

0.37%

13%

16%

0.33%

16%

57%

Copyright 2009 by RP Financial LC
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Table 3.6

Interest Rate Risk Measures and Net Interest Income Volatility

Northwest Bancorp Inc and the Comparable Group

As of June 30 2009 or Most Recent Date Available

Balance Sheet Measures

Tangible Non-Earn
Quarterly Change in Net Interest Income

Equity/ IEA1 Assets/

Institution Assets TBL Assets 6/30/2009 3/31/2009 12/31/2008 9/30/2008 6/30/2008 3/31/2008

change in net interest income is annualized in basis points

Northwest Bancorp Inc 6.4% 1036% 72% 13 12 11 22 25 -1

All Public Companies 10.4% 107 8% 5.9% -5 -3

State of PA 7% 107 8% 4.9% -6 -12 13 10

Comparable Group

Averages 10.7% 110.0% 7.8% -5 -1 14

Medians 93% 1094% 91% -4 -4 13 14

Comparable Group

BRKL Brookline Bancorp Inc of MA 16.7% 120.1% 32% 40 -18 14 -14

ESBF ESB Financial Corp of PA 5.6% 1022% 7.1% 10 11 16 15

ESSA ESSABancorp Inc of PA 17.6% 118.4% 3.8% -6 13

FDEF First Defiance Financial Corp of OH 8.3% 104.3% 8.5% -10 -1 30

FNFG First Niagara Financial Group of NY 9.8% 1098% 105% -5 -6 17 14

HCBK Hudson City Bancorp Inc of NJ 87% 109.9% 0% -5 25 16

NYB New York Community Bancorp of NY 5.2% 102 0% 12.0% 12 20 62 -42

NAL NewAlliance Bancshares of CT 9.8% 1089% 103% -2 -2 -4 10

PBCT Peoples United Financial of CT 174% 1191% 12.1% -7 -25 -11 14 -82 16

PFS Provident Financial Serv Inc of NJ 7.7% 104 9% 7% -7 -8 -6 16 21

NAChange is greater than 100 basis points during the quarter

Source SNL Financial LC and RP Financial LC calculations The information provided in this table has been obtained from sources we believe

are reliable but we cannot guarantee the accuracy or completeness of such information

Copyright 2009 by RP Financial LC
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To analyze interest rate risk associated with the net interest margin we reviewed

quarterly changes in net interest income as percent of average assets for Northwest and the

Peer Group In general the relative fluctuations in the Companys and the Peer Groups net

interest income to average assets ratios were considered to be slightly greater than the Peer

Group average but well within the range of the Peer Group companies individually and thus

based on the interest rate environment that prevailed during the period analyzed in Table 3.5

Northwests and the Peer Group were viewed as maintaining similar degree of interest rate

risk exposure in their respective net interest margins The stability of the Companys net

interest margin should be enhanced by the infusion of stock proceeds as the increase in capital

will reduce the level interest rate sensitive liabilities funding Northwests assets

Summary

Based on the above analysis and the criteria employed in the selection of the companies

for the Peer Group RP Financial concluded that the Peer Group forms reasonable basis for

determining the pro forma market value of Northwest Such general characteristics as asset

size equity position lEA composition funding composition core earnings measures loan

composition credit quality and exposure to interest rate risk all tend to support the reasonability

of the Peer Group from financial standpoint Those areas where differences exist will be

addressed in the form of valuation adjustments to the extent necessary
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IV VALUATION ANALYSIS

Introduction

This section presents the valuation analysis and methodology used to determine

Northwests estimated pro forma market value of the common stock to be issued in conjunction

with the Second Step Conversion transaction The valuation incorporates the appraisal

methodology promulgated by the Federal and state banking agencies for standard conversions

and mutual holding company offerings particularly regarding selection of the Peer Group

fundamental analysis on both the Company and the Peer Group and determination of the

Companys pro forma market value utilizing the market value approach

Appraisal Guidelines

The OTS written appraisal guidelines originally released in October 1983 and updated

in late-i 994 and adopted in practice by the Department and the FDIC specify the market value

methodology for estimating the pro forma market value of an institution The OTS written

appraisal guidelines specify the market value methodology for estimating the pro forma market

value of an institution pursuant to mutual-to-stock conversion Pursuant to this methodology

peer group of comparable publicly-traded institutions is selected financial and

operational comparison of the subject company to the peer group is conducted to discern key

differences and valuation analysis in which the pro forma market value of the subject

company is determined based on the market pricing of the peer group as of the date of

valuation incorporating valuation adjustments for key differences In addition the pricing

characteristics of recent conversions both at conversion and in the aftermarket must be

considered

RP Financial Approach to the Valuation

The valuation analysis herein complies with such regulatory approval guidelines

Accordingly the valuation incorporates detailed analysis based on the Peer Group discussed

in Section Ill which constitutes fundamental analysis techniques Additionally the valuation

incorporates technical analysis of recently completed stock conversions including closing

pricing and aftermarket trading of such offerings It should be noted that these valuation
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analyses cannot possibly fully account for all the market forces which impact trading activity and

pricing characteristics of particular stock on given day

The pro forma market value determined herein is preliminary value for the Companys

to-be-issued stock Throughout the conversion process RP Financial will review changes

in Northwests operations and financial condition monitor Northwests operations and

financial condition relative to the Peer Group to identify any fundamental changes monitor

the external factors affecting value including but not limited to local and national economic

conditions interest rates and the stock market environment including the market for thrift and

bank stocks and monitor pending conversion offerings particularly second step conversion

including those in the offering phase both regionally and nationally if any If material changes

should occur during the second step conversion process RP Financial will evaluate if updated

valuation reports should be prepared reflecting such changes and their related impact on value

if any RP Financial will also prepare final valuation update at the closing of the offering to

determine if the prepared valuation analysis and resulting range of value continues to be

appropriate

The appraised value determined herein is based on the current market and operating

environment for the Company and for all thrifts Subsequent changes in the local and national

economy the legislative and regulatory environment the stock market interest rates and other

external forces such as natural disasters or major world events which may occur from time to

time often with great unpredictability may materially impact the market value of all thrift stocks

including Northwests value or Northwests value alone To the extent change in factors

impacting the Companys value can be reasonably anticipated and/or quantified RP Financial

has incorporated the estimated impact into the analysis

Valuation Analysis

fundamental analysis discussing similarities and differences relative to the Peer Group

was presented in Chapter lii The following sections summarize the key differences between

the Company and the Peer Group and how those differences affect the pro forma valuation

Emphasis is placed on the specific strengths and weaknesses of the Company relative to the

Peer Group in such key areas as financial condition profitability growth and viability of

earnings asset growth primary market area dividends liquidity of the shares marketing of the

issue management and the effect of government regulations and/or regulatory reform We
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have also considered the market for thrift stocks in particular new issues to assess the impact

on value of the Company coming to market at this time

Financial Condition

The financial condition of an institution is an important determinant in pro forma market

value because investors typically look to such factors as liquidity capital asset composition and

quality and funding sources in assessing investment attractiveness The similarities and

differences in the Companys and the Peer Groups financial strengths are noted as follows

Overall Asset/Liability Composition Although loans funded by retail deposits

were the primary components of the Companys and Peer Groups balance

sheets the earlier section highlighted some key differences The Companys
lEA composition exhibited higher concentration of loans and portfolio

composition which was more narrowly focused on residential mortgage

lending including home equity loans Additionally Northwest maintained

modestly higher ratio of lEA and higher risk-weighted asset ratio reflecting the

greater proportion of loans The Companys funding composition reflected

higher level of deposits and lower level of borrowings relative to the

comparable Peer Group measures As percent of assets the Company
maintained higher level of interest-bearing liabilities compared to the Peer

Group attributable in part to its lower tangible equity ratio on pre-offering

basis The Company maintained lower IEMBL ratio of 103.7% versus

109.4% for the Peer Group on average The anticipated use of proceeds
should improve the Companys IENIBL ratio minimizing the disparity with the

Peer Group

Credit Risk Profile In comparison to the Peer Group the Company
maintained higher levels of NPAs and non-performing loans Loss reserves

maintained as percent of total loans were higher for the Company with the

higher ratio of NPAs suggesting that the higher percentage of reserves-to-

loans in comparison to the Peer Group is appropriate At the same time the

Companys reserve coverage in relation to NPAs was below the Peer Group

average The combination of greater NPA5 and lower reserve coverage
indicate disadvantage for the Company relative to the Peer Group in credit

quality

Balance Sheet Liquidity For the most recent period the Company
maintained lower level of cash and investment securities relative to the

Peer Group Following the infusion of stock proceeds the Companys cash

and investments ratio is expected to increase as portion of the proceeds will

be initially retained in cash equivalent instruments such as Federal funds with

the remaining balance invested into loans immediately or shortly following

the offering The Companys future borrowing capacity was considered to be

greater than the Peer Groups capacity based on its current lower utilization

of borrowings and greater pro forma leverage capacity based on the

expected tangible capital ratio of Northwest in comparison to the Peer Group
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Funding Liabilities The Companys interest-bearing funding composition

reflected higher concentration of deposits and lower concentration of

borrowings relative to the comparable Peer Group ratios In total the

Company maintained higher level of interest-bearing liabilities than the Peer

Group but the lower cost of funds offset the impact and provided Northwest

with favorably low ratio of net interest expense to average assets

Following the stock offering the increase in the Companys equity position

should serve to reduce the level of interest-bearing liabilities funding assets to

ratio more closely approximating the Peer Groups ratio

Equity The Company maintains tangible equity-to-assets ratio which fell

below the Peer Groups average and median on pre-conversion basis

However following the stock offering Northwests pro forma capital position

will modestly exceed the Peer Groups average and median tangible equity-

to-assets ratios based on current market conditions and the estimated

offering range set forth herein The increase in the Companys pro forma

capital position will result in greater leverage potential and reduce the level of

interest-bearing liabilities utilized to fund assets

On balance no adjustment was determined to be appropriate for the Companys

financial condition

Profitability Growth and Viability of Earnings

Earnings are key factor in determining pro forma market value as the level and risk

characteristics of an institutions earnings stream and the prospects and ability to generate

future earnings heavily influence the multiple that the investment community will pay for

earnings The major factors considered in the valuation are described below

Reported Profitability The Peer Group reported lower earnings than the

Company on return on average assets ROAA basis 0.42% of average

assets versus 0.59% for the Company stronger net interest margin and

higher non-interest income supported the Companys higher return which

was partially offset by the Companys higher levels of operating expense and

more significant loan loss provisioning and non-operating expenses
Reinvestment of the net conversion proceeds into interest-earning assets will

increase the Companys profitability after taking into account the additional

expenses related to the new stock benefit plans that will be implemented in

connection with or after the second-step offering 4.0% ESOP 4.0% RRP
and 10.0% stock options with the percentages reflecting the amount in

relation to the shares sold to the public and issued to the Foundation

Core Profitability Both the Companys and the Peer Groups profitability

were derived largely from recurring sources including net interest income

operating expenses and non-interest operating income As noted in the Peer

Group analysis the Company operates with superior expense coverage

ratio 1.31x versus 1.22x for the Peer Group and favorable efficiency ratio

63.1% versus 66.7% for the Peer Group As noted above Northwests
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favorable core earnings components were not translated into significantly

stronger reported income owing to the Companys higher loan loss provisions

and net non-operating expenses

Interest Rate Risk Quarterly changes in the Companys and the Peer

Groups net interest income to average assets ratios indicated the degree of

volatility associated with the Companys and the Peer Groups net interest

margins were relatively comparable Other measures of interest rate risk

such as the capital and the IEA/IBL ratio were less favorable for the

Company thereby indicating that the Company maintained higher

dependence on the yield-cost spread to sustain net interest income On

pro forma basis the Companys capital position and IEA/IBL ratio will be

enhanced by the infusion of stock proceeds and thus diminish or eliminate

the Peer Groups relative advantage in this regard

Credit Risk Loan loss provisions were more significant factor in the

Companys earnings in comparison to the Peer Group In terms of the future

exposure to credit-related losses the Companys credit risk exposure was

comparatively greater than the Peer Groups based on its higher ratio of NPAs

and lower reserve coverage While the ratio of valuation allowances to total

loans is greater for the Company the coverage ratio in comparison to NPAs is

below the Peer Group average While chargeoffs were comparable for the

Company and the Peer Group the higher level of NPAs and lower reserve

coverage in relation to NPAs may require Northwest to continue to establish loan

loss provisions at levels in excess of the Peer Group rate into the future

Earnings Growth Potential Several factors were considered in assessing

earnings growth potential First the infusion of stock proceeds will increase

the Companys earnings growth potential with respect to increasing earnings

through leverage Secondly the Companys balance sheet restructuring has

facilitated expansion of the net interest margin over the last several years

during time period which many financial institutions have been challenged

to expand their net interest margins Other factors considered in the

Companys earnings growth potential include the fact that many infrastructure

improvement costs have already been incurred and which management
believes will facilitate future profitable growth At the same time the ability to

grow within existing markets will remain constraining factor to achieving

growth based on the prevailing demographic trends within many of

Northwests markets Overall the Companys earnings growth potential

appears to be slightly less favorable than the Peer Groups

Return on Equity The Companys pro forma return on equity based on core

earnings excluding net non-operating expenses but including trailing twelve

month loan loss provisions will be within the range exhibited by the Peer

Group companies and modestly exceed the Peer Group average and

median

Overall the Companys favorable ROE in relation to the Peer Group average coupled

with the earnings benefits of completing the Second Step Conversion are offset by Northwests



RP Financial LC VALUATION ANALYSIS
IV.6

comparatively greater credit risk exposure and the earnings growth constraints imposed by the

Companys markets Accordingly on balance we believe no valuation adjustment was

warranted for profitability growth and viability of earnings

Asset Growth

The Peer Group recorded stronger asset growth than the Company as Northwest

focused on maintaining credit quality in an unsettled operating environment Moreover

Northwest did not complete any acquisitions during the twelve months ended June 30 2009

acquisitions have been significant avenue of growth for the Company historically On pro

forma basis the Companys tangible equity-to-assets ratio will approximate or exceed the Peer

Groups ratio indicating equal to greater leverage capacity for the Company The Companys

post-conversion business plan is to leverage pro forma capital through combination of organic

growth and complementary acquisitions Given the uncertainty associated with de novo

branching and acquisition related growth the Companys ability to leverage capital in timely

and effective manner involves certain degree of execution risk Accordingly on balance we

believe no valuation adjustment was warranted for this factor

Primary Market Area

The general condition of an institutions market area has an impact on value as future

success is in part dependent upon opportunities for profitable activities in the local market

served The Company maintains statewide presence in Pennsylvania excluding far eastern

portions of the state and presence in nearby areas of southern New York and northeastern

Ohio While Northwest also maintains retail presence in Maryland and Florida the impact of

its operations in these markets is limited in relation to the Companys consolidated deposits and

loans

Key economic and demographic indicators for Northwests most significant markets tend

to fall below the averages for the Peer Groups markets see Exhibit 111-3 for economic and

demographic characteristics of the Companys markets versus the Peer Group Specifically

the Companys small to mid-sized markets tend to have little or no population growth or even

shrinkage in many cases While the Peer Group companies are also located in low growth

areas of the northeast U.S they tend to be located in more larger and more vibrant

metropolitan areas in the aggregate Moreover since many of Northwests markets are outside

of major metropolitan areas income levels as measured by per capita income and median
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household income are below the levels reported by the Peer Groups markets on average

Additionally while Northwest frequently benefits from more limited competition in its smaller

markets these markets provide limited opportunity for growth Conversely while the

Company maintains limited market share in metropolitan markets such as Pittsburgh and

Baltimore providing abundant lending and deposit gathering opportunities the level of

competition from major regional and superregional financial institutions is commensurately

greater

In summary while the Peer Group selection criteria focused on selecting Peer Group

companies with large market capitalization most of which are located in the northeast U.S the

resulting valuation Peer Group companies operate in more vibrant growth-oriented markets

relative to the markets served by Northwest Accordingly we concluded that moderate

downward adjustment was appropriate for the Companys market area

Dividends

Northwest has indicated its intention to pay dividends in an amount such that current

minority shareholders of the Company will continue to receive the same total cash dividend

payment with the per share dividend amount adjusted for the exchange ratio in the Second

Step Conversion At the current midpoint valuation the annual dividend payment would equal

$0.42 per share providing yield of 4.32% based on the $10.00 per share initial offering price

However future declarations of dividends by the Board of Directors will depend upon number

of factors including investment opportunities growth objectives financial condition profitability

tax considerations minimum capital requirements regulatory limitations stock market

characteristics and general economic conditions

All 10 of the Peer Group companies pay regular cash dividends with implied dividend

yields ranging from 1.51% to 9.27% The average dividend yield on the stocks of the Peer

Group institutions was 3.79% as of August 28 2009 representing an average payout ratio of

53.98% of earnings As of August 28 2009 approximately 70% of all fully-converted publicly

traded thrifts had adopted cash dividend policies see Exhibit IV-1 exhibiting an average yield

of 2.30% The dividend paying thrifts generally maintain higher than average profitability ratios

facilitating their ability to pay cash dividends

The Companys indicated dividend policy provides for slightly higher yield at the

midpoint valuation compared to the Peer Groups average dividend yield while the Companys

implied payout ratio of 74.5% of pro forma earnings at the midpoint value is above the Peer
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Groups payout ratio At the same time the Companys tangible equity-assets ratio which will

be at levels approximating to materially exceeding the Peer Groups ratio across the conversion

offering range will support Northwests dividend paying capacity from capital perspective

Accordingly on balance we concluded that no adjustment was warranted for purposes of the

Companys dividend policy

Liquidity of the Shares

The Peer Group is by definition composed of companies that are traded in the public

markets Three of the Peer Group companies trade on the New York Stock Exchange NYSE
and the remaining seven companies trade on the NASDAQ Global Select Market NASDAQ
Typically the number of shares outstanding and market capitalization provides an indication of

how much liquidity there will be in particular stock The market capitalizations of the Peer

Group companies ranged from $143 million to $6.7 billion as of August 28 2009 with average

and median market values of $2.1 billion and $962.6 million respectively The shares issued

and outstanding to the public shareholders of the Peer Group members ranged from 8.1 million

to 523.2 million with average and median shares outstanding of 162.4 million and 83.3 million

respectively The Companys pro forma market value and shares outstanding will generally fall

within the range exhibited by the Peer Group average and medians The Companys stock will

continue to be quoted on the NASDAQ Overall we anticipate that the Companys public stock

will have comparable trading market as the Peer Group companies on average and therefore

concluded no adjustment was necessary for this factor

Marketing of the Issue

We believe that three separate markets exist for thrift stocks including those coming to

market such as Northwest the after-market for public companies in which trading activity is

regular and investment decisions are made based upon financial condition earnings capital

ROE dividends and future prospects the new issue market in which converting thrifts are

evaluated on the basis of the same factors but on pro forma basis without the benefit of prior

operations as fully-converted publicly-held company and stock trading history the

acquisition market for thrift and bank franchises in Pennsylvania the market for the public

stock of Northwest and the size of the offering/recent market environment We also took

into consideration the relatively large size of this offering with respect to other recent conversion

transactions particularly as it may be impacted by the recent bear market for financial institution
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stocks All of these markets were considered in the valuation of the Companys to-be-issued

stock

The Public Market

The value of publicly-traded thrift stocks is easily measurable and is tracked by

most investment houses and related organizations Exhibit IV-1 provides pricing and financial

data on all publicly-traded thrifts In general thrift stock values react to market stimuli such as

interest rates inflation perceived industry health projected rates of economic growth

regulatory issues and stock market conditions in general Exhibit lV-2 displays historical stock

market trends for various indices and includes historical stock price index values for thrifts and

commercial banks Exhibit IV-3 displays historical stock price indices for thrifts only

In terms of assessing general stock market conditions the performance of the

overall stock market has been mixed in recent quarters Stocks started 2009 on an upswing for

the first two trading days in 2009 which was followed by one day decline of 245 points in the

Dow Jones Industrial Average DJIA Profit warnings and more evidence of rising

unemployment were factors that contributed to the sell-off Growing concern that the bear

market wasnt over and the start of an expected dismal fourth quarter earnings season

accelerated the slide in the broader stock market going into mid-January The downturn in

stocks continued into the second half of January led by sell-off in bank stocks amid multi-

billion dollar fourth quarter losses posted by some large banks both in the U.S and Europe

Following brief rebound in late-January more weak economic data pushed stocks lower at the

close of January providing for the worst January performance in the DJIA on record

Stocks traded unevenly in early-February 2009 and then plunged to new bear

market lows in mid-February based on growing fears of meltdown in the broader global

economy The negative sentiment in stocks generally continued to prevail through the balance

of February and into the start of March as investors around the globe bet on prolonged

recession and sustained earnings downturn with the DJIA tumbling below 7000 in early-March

for the first time in twelve years With growing concerns of Citigroup becoming nationalized the

DJIA was down by 25% for the year through the first week of March Stocks rebounded

heading in mid-March on rekindled hopes that banks would weather the financial crisis and

positive economic data showing pick up in new home construction in February The broader

stock market advance strengthened in late-March as stocks soared after the White House

unveiled its plan to clean up banks balance sheets Strong demand in an auction of seven year
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Treasury notes helped to push the DJIA into bull market territory in late-March which was

followed by pullback as the U.S Government threatened bankruptcy for GM and Chrysler

Overall the first quarter was the sixth straight losing quarter for the DJIA although the DJIA was

up 7.7% in March

positive report on manufacturing activity in March and an easing of mark-to-

market accounting rules on troubled assets fueled gains in the broader stock market at the start

of the second quarter of 2009 For most of April there were no sustained trends in the broader

stock market as investors evaluated signs of an economic recovery and mix of positive and

negative first quarter earnings reports Overall strong earnings from some bellwether

companies supported 7.4% increase in the DJIA for the month of April Stocks generally

trended higher in early-May on some positive economic signs which included April employment

data that showed the pace of layoffs slowed Mixed economic data and profit taking provided

day-to-day fluctuations in the broader stock market through the balance of May with the DJIA

posting 2.9 gain for the month The broader stock market traded in relatively narrow

range during the first half June which was followed by pullback in mid-June as hopes for

quick economic recovery faded The global economy continued to weigh down stocks heading

into late-June with the DJIA moving back into negative territory for 2009 More attractive

valuations and gains in the energy sector helped to end the broader market downturn in late-

June

The downward trend in the broader market resumed in-early July 2009 with the

DJIA falling to its lowest level in more than two months amid anxiety about second quarter

earnings and June employment report which showed more job losses than expected Stocks

rallied in mid-July on strong second quarter earnings reports which included better-than-

expected earnings posted by some bank bellwethers The DJIA moved past 9000 going into

late-July on more favorable earnings reports and positive report for new home sales in June

Fueled by growing belief that the recession was over and favorable unemployment data for

July the DJIA moved to new high for 2009 in the first week of August The broader stock

market fluctuated in narrow range through mid-August reflecting uncertainty over the

sustainability of the economic recovery Better-than-expected economic data for housing and

consumer confidence sustained positive trend in the stock market in late-August the DJIA

moving to new highs for the year On August 28 2009 the DJIA closed at 9544.20 decrease

of 17.3% from one year ago and an increase of 8.7% year-to-date and the NASDAQ closed at

2028.77 decrease of 14.3% from one year ago and an increase of 28.6% year-to-date The
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Standard Poors 500 Index closed at 1028.93 on August 28 2009 decrease of 19.8% from

one year ago and an increase of 13.9% year-to-date

The market for thrift stocks has been mixed as well in recent quarters but in

general has underperformed the broader stock market Financial stocks continued to weigh

heavily on the performance of the broader stock market during the first quarter of 2009 with the

deepening recession extending the financial crisis into 2009 gloomy economic outlook by the

Federal Reserve and indications that the December employment report would show mounting

job losses pressured financial stocks lower at the start of 2009 Bank of America and Citigroup

led downturn in financial stocks going into mid-January as both companies reported

significant fourth quarter losses Mounting concerns over the health of the banking system

pushed bank and thrift stocks sharply lower going in the second half of January with some of

the nations largest banks trading down 30% to 50% in one day amid worse than expected

credit quality deterioration reflected in fourth quarter earnings reports Oversold thrift stocks

bounced higher in late-January and then followed the broader stock market lower to close out

January After trading in narrow range in early-February financial stocks led the market lower

into mid-February More bad economic data and the lack of detail in the Treasurys rescue plan

for financial institutions contributed to the sell-off in financial stocks Counter to the broader

market thrift stocks rebounded slightly at the end of February which was followed by sell-off

in financial stocks in early-March on growing fears of Citigroup becoming nationalized and the

implications of further credit quality deterioration amid the prolonged recession Bank and thrift

stocks led rally in the broader market in mid-March as investors reacted favorably to

Federal Reserve initiative to provide greater support to the mortgage lending and housing

markets through the purchase of $750 billion of agency mortgage-backed securities The

rebound in financial stocks accelerated in late-March with the release of further details of the

U.S Treasurys plan to partner with private investors to purchase troubled assets serving as the

catalyst to an explosive one day rally Following brief pullback bank and thrift stocks closed

out the first quarter with gains on encouraging signs that bank and thrift stocks may have

bottomed out

Thrift stocks underperformed the broader stock market during the second quarter

of 2009 with credit quality concerns continuing to weigh on the sector in the face of declining

home prices and rising commercial vacancy rates Following neutral start to the second

quarter thrift stocks move higher along with financial stocks in general on Wells Fargos mid

April announcement that it would book record first quarter earnings Thrift stocks retreated
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heading into late-April as investors reacted negatively to first quarter earnings reports showing

credit losses growing at Bank of America and Citigroup Comments from the Treasury

Secretary indicating that the large majority of banks have more capital than they need and

rally in the broader market provided slight boost to the thrift sector in late-April which was

followed by the thrift sector settling into narrow trading range during the first half of May Thrift

stocks dipped along with the broader market heading into second half of May amid concerns

about prolonged economic weakness and Standard Poors warning that it may downgrade its

rating of the United Kingdom healthy gain in the May Consumer Confidence Index and well

received auction of seven-year Treasury notes helped thrift stocks to close out May in positive

trend which continued into the first part of June Following couple weeks of stability in the

thrift sector thrift stocks pulled back along with the broader market on economic and currency

concerns Another successful Treasury auction helped thrift stocks to rebound modestly in late-

June

Thrift stocks followed the broader market lower at the start of the third quarter of

2009 as disappointing June employment report and uncertainty over forthcoming second

quarter earnings reports weighed on the sector Better-than-expected second quarter earnings

results posted by some of the large banks fueled mid-July rally in thrift stocks Thrift socks

traded unevenly heading into late-July as trading for the sector was impacted by mix of

favorable and disappointing second quarter earnings reports News that sales of new single-

family houses were up in June boosted thrift stocks in late-July with the upward trend being

sustained into early-August on more optimistic outlook for financial stocks as the economy

showed more signs of pulling out of the recession Thrift stocks pulled back in mid-August on

profit taking and worries that earnings improvement may subside for financial stocks in general

Signs that the housing market was improving boosted thrifts stocks heading into late-August

This was followed by slight pull back for the sector on concerns of more credit losses for thrifts

and banks due to erosion in the commercial real estate market On August 28 2009 the SNL

Index for all publicly-traded thrifts closed at 559.0 decrease of 35.7% from one year ago and

decrease of 14.5% year-to-date

The New Issue Market

In addition to thrift stock market conditions in general the new issue market for

converting thrifts is also an important consideration in determining the Companys pro forma

market value The new issue market is separate and distinct from the market for seasoned thrift

stocks in that the pricing ratios for converting issues are computed on pro forma basis
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specifically the numerator and denominator are both impacted by the conversion offering

amount unlike existing stock issues in which price change affects only the numerator and

the pro forma pricing ratio incorporates assumptions regarding source and use of proceeds

effective tax rates stock plan purchases etc which impact pro forma financials whereas

pricing for existing issues are based on reported financials The distinction between pricing of

converting and existing issues is perhaps no clearer than in the case of the price/book P/B
ratio in that the P/B ratio of converting thrift will typically result in discount to book value or

approximating book value for second step conversion whereas in the current market for

existing thrifts with asset totals comparable to Northwest the P/B ratio may likely reflect

premium to book value Therefore it is appropriate to also consider the market for new issues

both at the time of the conversion and in the aftermarket

The marketing for converting thrift issues continued to be affected by the overall

weak market for thrift stocks as only three conversion offerings have been completed since the

beginning of 2009 Moreover there have been no mutual holding company offerings completed

and most importantly there has been only one second step conversion completed since 2008

and that transaction was completed early in the year

Two small standard conversion offerings were completed in the first quarter of

2009 and Territorial Bancorps standard conversion offering was completed on July 14 2009

As shown in Table 4.1 Territorial Bancorps offering was well received as the offering was

closed at the top of the super range with gross proceeds totaling $122.3 million resulting in pro

forma price/tangible book ratio of 59.4% at closing Territorial Bancorps trading price closed

47.5% above its IPO price after its first week of trading As of August 28 2009 Territorial

Bancorp closed 60.0% above its IPO price The success of Territorial Bancorps offering in

what is still considered to be fairly weak market for thrift IPOs is believed to be related to the

specific attributes of Territorial Bancorps offering as opposed to broader market trend

Territorial Bancorp is the largest thrift based in Hawaii and counter to industry trends in general

has maintained strong earnings and very favorable measures for credit quality during period

when most institutions have reported depressed earnings and increases in loan delinquencies

Based on Territorial Bancorps closing stock price as of August 28 2009 Territorial Bancorp

was trading at P/TB ratio of 95.01%
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Table 4.1

Pricing Characteristics and After-Market Trends

Recent Conversions Completed Last Three Months

Instrfutional Information Pre Conversion Data Offenng Information Contnbalron to

Charitable Foand

Insider Purchases

Off md Fdn

Initial

Divrdeo

Ystd

Pro Forrna Data

IPO

pr-

Post P0 Pacing Trends
Financial Into Asset Quality

Closing_PncePricing Ratios3 Financial Charac

Conner

kistitution Date Ticker

Equity

Assets Assets

$MiI

NPA5I Ran

Assets Con

Grass of Exp

Proc Oftured Mid Prm-

$MiI

of

Fain Qtonng

Benefit Plans

Recog Stk

ESOP tFans pp
Mgrot

Dos

First

Trading

After

First

g54

After

First

Mg5 cgge

Thru

0l28l09 ygg_e

Core

P/TB PIE P/A

Core Core

RCA TEIA ROE

Standard Conversions

Temtonal Bancorp Inc HI 7/14/09 TBNK-NASDAQ

Averages Standard Conversions

Medians Standard Conversions

Second Step Conversions

Anerages Second Step Conner-mans

Medians Second Step Connerslons

Mutual Holding Company Conversions

Averages Mutual Holding Company Conversions

Medians Mutual Holding Company Conversions

Averages All Conner-signs

Medians All Conversions

1224 33%

1224 833%

1224 8.33%

1224 8.33%

1224 8.33%

010% 193%

010% 193%

0.10% 193%

0.10% 193%

0.10% 193%

1223 100% 132% 27%

122.3 100% 132% 2.7%

122 100% 132% 2.7%

122.3 100% 132% 2.7%

122.3 100% 132% 2.7%

NA NA
N.A N.A

NA NA

NA NA

80% 40%

8.0% 4.0%

8.0% 4.0%

8.0% 4.0%

8.0% 4.0%

100%

988

8890

9099

31%

3.1%

1%

3.1%

3.1%

000%

000%

000%

0.00%

0.00%

594% 1280 92%

594% 12.80 92%

59.4% 1290 9.2%

59.4% 12.8x 92%

594% 12.80 9.2%

07% 155% 47%

0.7% 15.5% 4.7%

0.7% 15.0% 47%

0.7% 15.5% 4.7%

07% 15.5% 4.7%

31000

51000

$10.00

$10.00

$10.00

$1499 499%

51499 49.9%

514.99 49 9%

$14.99 49.9%

$1499 49.9%

$1475 475%

$1475 47.5%

$14.75 47.5%

$14.75 47.5%

$14.75 47.5%

$1407 487%

$14.87 48.7%

$14.87 48.7%

514.87 48.7%

514.87 48.7%

$1600 600%

$1600 60.0%

$16 00 60.0%

$16.00 68.0%

$16.00 60.0%

Nob Appraisal performed by RP Financial BOLDRP Financial did the Conversion Business Plan NT Nol Traded NA Not Applicable Not Available C/S Cash/Stock

Non OTS regulated thrill Latest price if sffenng Is more than one week but less than one month old Fanner credit union

As percent of MI-IC offenng for MHC transactions Mutual holding company pro forma data on full conversion basis

Does not lake into account the adoption of SOP 93-6 Simultaneously completed acquisition at another financial inslituhon

Lalest price it offenng is less than one week old Simultaneously converted to commercial bank chaiter
AugusI 28.2009



RP Financial LC VALUATION ANALYSIS
IV 15

The Acquisition Market

Also considered in the valuation was the potential impact on Northwest stock

price of recently completed and pending acquisitions of other savings institutions and

Companys operating in Connecticut As shown in Exhibit IV-4 there were 23 Pennsylvania

thrift and bank acquisitions completed from the beginning of 2007 through year-to-date 2009

and there are currently three pending acquisitions for Pennsylvania savings institutions and

banks The recent acquisition activity involving Pennsylvania savings institutions and banks

may imply certain degree of acquisition speculation for the Companys stock To the extent

that acquisition speculation may impact the Companys offering we have largely taken this into

account in selecting companies for the Peer Group which have comparable sized regional

Company franchises that would tend to be subject to comparable level of acquisition activity

and acquisition speculation as the Companys stock However since converting thrifts are

subject to three-year regulatory moratorium from being acquired acquisition speculation

involving Northwest stock would tend to be less compared to the more seasoned stocks of the

Peer Group companies

Trading in Northwest Stock

Since Northwests minority stock currently trades under the symbol NWSB on

the NASDAQ RP Financial also considered the recent trading activity in the valuation analysis

Northwest had total of 48516887 shares issued and outstanding August 28 2009 of which

17980430 shares were held by public shareholders and traded as public securities The

Companys stock has had 52 week trading range of $13.07 to $34.34 per share Following

the announcement of the Companys second-step conversion which was announced on August

27 2009 the Companys stock closed at $20.70 per share on August 28 2009 which reflected

modest $0.09 per share increase in the trading day following the announcement of the

forthcoming second step conversion transaction

There are significant differences between the Companys minority stock

currently being traded and the conversion stock that will be issued by the Company Such

differences include different liquidity characteristics different return on equity for the

conversion stock the stock is currently traded based on speculation of range of exchange

ratios and dividend payments will be made on all shares outstanding thereby requiring

higher payout ratio to sustain the current level of dividends paid to non-MHC shareholders

Since the pro forma impact has not been publicly disseminated to date it is appropriate to
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discount the current trading level As the pro forma impact is made known publicly the trading

level will become more informative

Size of Offering/Recent Market Environment

The valuation adjustment for marketing of the issue also took into consideration

the significant size of the Companys stock offering and the implied marketing risk associated

with the large size of the offering In this regard there has been only one small second step

conversion completed since the beginning of 2008 and the last offering with gross proceeds in

excess of $100 million was completed by Home Federal Bancorp Nampa Idaho which was

completed in December 2007 or nearly two years ago while Peoples United Financial Inc

Bridgeport Connecticut completed its second step conversion offering raising $3.4 billion of

gross proceeds in April 2007 Importantly both these large offerings were completed in much

more favorable market with track record of successful second step offering leading up to their

respective common stock issuances In contrast Northwests second step conversion offering

is being undertaken in less favorable market environment with respect to overall pricing levels

without the benefit of recent track record for success in similar offerings Moreover the large

size of the offering is expected to require syndicated offering with institutional
participation to

complete the transaction within the estimated appraisal range Accordingly there is considered

to be some marketing risk associated with how well the Companys offering will be received by

the institutional investment community particularly in the current market environment

In determining our valuation adjustment for marketing of the issue we considered trends

in both the overall thrift market the new issue market including the new issue market for thrift

conversions and the local acquisition market for thrift stocks Taking these factors and trends

into account RP Financial concluded that moderate downward adjustment was appropriate in

the valuation analysis for purposes of marketing of the issue

Management

Northwest management team appears to have experience and expertise in all of the key

areas of the Companys operations Exhibit IV-5 provides listing of Northwest Board of

Directors and senior management The Companys management and Board of Directors have

been effective in implementing an operating strategy that can be well managed by the

Companys present organizational structure as indicated by the financial characteristics of the
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Company Currently the Company has no vacancies in executive management positions

Similarly the returns capital positions and other operating measures of the Peer Group

companies are indicative of well-managed financial institutions which have Boards and

management teams that have been effective in implementing competitive operating strategies

Therefore on balance we concluded no valuation adjustment relative to the Peer Group was

appropriate for this factor

Effect of Government Regulation and Regulatory Reform

In summary as fully-converted stock company with the holding company regulated by

OTS and Northwest Savings Bank regulated by the FDIC and the Department Northwest will

operate in substantially the same regulatory environment as the Peer Group members -- all of

whom are adequately capitalized institutions and are operating with no apparent restrictions

Exhibit lV-6 sets forth the Companys pro forma regulatory capital ratios On balance no

adjustment has been applied for the effect of government regulation and regulatory reform

Summary of Adjustments

Overall based on the factors discussed above we concluded that the Companys pro

forma market value should reflect the following valuation adjustments relative to the Peer

Group

Key Valuation Parameters Valuation Adiustment

Financial Condition No Adjustment

Profitability Growth and Viability of Earnings No Adjustment

Asset Growth No Adjustment

Primary Market Area Moderate Downward
Dividends No Adjustment

Liquidity of the Shares No Adjustment

Marketing of the Issue Moderate Downward

Management No Adjustment
Effect of Govt Regulations and Regulatory Reform No Adjustment
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Valuation Approaches

In applying the accepted valuation methodology promulgated by the OTS and adopted in

practice by the FDIC and the Department i.e the pro forma market value approach we

considered the three key pricing ratios in valuing the Companys to-be-issued stock --

price/earnings PIE price/book P/B and price/assets P/A approaches -- all performed

on pro forma basis including the effects of the stock proceeds In computing the pro forma

impact of the conversion and the related pricing ratios we have incorporated the valuation

parameters disclosed in the Companys prospectus for reinvestment rate effective tax rate

stock benefit plan assumptions and expenses summarized in Exhibits IV-7 and lV-8 In our

estimate of value we assessed the relationship of the pro forma pricing ratios relative to the

Peer Group and recent conversion offerings

RP Financials valuation placed an emphasis on the following

P/E Approach The P/E approach is generally the best indicator of long-term value

for stock and we have given it the most significant weight among the valuation

approaches Given certain similarities between the Companys and the Peer

Groups earnings composition and overall financial condition the P/E approach was

carefully considered in this valuation At the same time recognizing that the

earnings multiples will be evaluated on pro forma fully-converted basis for the

Company as well as for the Peer Group and the Peer Group on average has had

the opportunity to realize the benefit of reinvesting and leveraging the offering

proceeds we also gave weight to the other valuation approaches

P/B Approach P/B ratios have generally served as useful benchmark in the

valuation of thrift stocks particularly in the context of an initial public offering as the

earnings approach involves assumptions regarding the use of proceeds RP
Financial considered the P/B approach to be valuable indicator of pro forma value

taking into account the pricing ratios under the P/E and P/A approaches We have

also modified the P/B approach to exclude the impact of intangible assets i.e
price/tangible book value or P/TB in that the investment community frequently

makes this adjustment in its evaluation of this pricing approach

P/A Approach P/A ratios are generally less reliable indicator of market value as

investors typically assign less weight to assets and attribute greater weight to book

value and earnings Furthermore this approach as set forth in the regulatory

valuation guidelines does not take into account the amount of stock purchases
funded by deposit withdrawals thus understating the pro forma P/A ratio At the

same time the P/A ratio is an indicator of franchise value and in the case of highly

capitalized institutions high P/A ratios may limit the investment communitys

willingness to pay market multiples for earnings or book value when ROE is

expected to be low
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Trading of NWSB stock Converting institutions generally do not have stock

outstanding Northwest however has public shares outstanding due to the
mutual holding company form of ownership Since Northwest is currently traded
on the NASDAQ it is an indicator of investor interest in the Companys
conversion stock and therefore received some weight in our valuation Based on
the August 28 2009 stock price of $20.70 per share and the 48516887 shares
of Northwest stock outstanding the Companys implied market value of $1 .0

billion was considered in the valuation process However since the conversion
stock will have different characteristics than the minority shares and since pro
forma information has not been publicly disseminated to date the current trading
price of Northwest stock was somewhat discounted herein but will become more
important towards the closing of the offering

The Company has adopted Statement of Position SOP 93-6 which causes earnings

per share computations to be based on shares issued and outstanding excluding unreleased

ESOP shares For purposes of preparing the pro forma pricing analyses we have reflected all

shares issued in the offering including all ESOP shares to capture the full dilutive impact

particularly since the ESOP shares are economically dilutive receive dividends and can be

voted However we did consider the impact of SOP 93-6 in the valuation

In preparing the pro forma pricing analysis we have taken into account the pro forma

impact of the MHC net assets that will be consolidated with the Company and thus will increase

equity and earnings At June 30 2009 the MHC had unconsolidated net assets of $2.1 million

consisting solely of cash These entries have been added to the Companys June 30 2009

reported financial information to reflect the consolidation of the MHC into the Companys

operations

Based on the application of the three valuation approaches taking into consideration the

valuation adjustments discussed above RP Financial concluded that as of August 28 2009 the

aggregate pro forma market value of Northwest conversion stock taking into account the

dilutive impact of the stock contribution to the Foundation equaled $1020599730 at the

midpoint equal to 102059973 shares at $10.00 per share The $10.00 per share price was

determined by the Northwest Board The midpoint and resulting valuation range is based on the

sale of 62.94% ownership interest to the public and the Foundation contribution which

provides for $635000000 public offering at the midpoint value

Price-to-Earnings PIE The application of the P/E valuation method requires

calculating the Companys pro forma market value by applying valuation P/E multiple to the

pro forma earnings base In applying this technique we considered both reported earnings and

recurring earnings base that is earnings adjusted to exclude any one-time non-operating
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items plus the estimated after-tax earnings benefit of the reinvestment of the net proceeds

The reinvestment rate of 3.25% was based on the Companys business plan for reinvestment of

the net proceeds which assumes that the net proceeds will be invested in mix of 15 and 30

year mortgage loans 60% of total proceeds and U.S Treasury securities with weighted

average maturity of one year 40% of total proceeds The Companys earnings incorporating

the reinvestment of $2.1 million of MHC cash assets at an after-tax reinvestment rate of 1.98%

reflecting the Federal funds rate of 3.25% at June 30 2009 and the marginal effective tax rate

of 39.0% equaled $40.7 million for the 12 months ended June 30 2009 reported earnings

In deriving Northwest estimated core earnings for purposes of the valuation adjustments made

to reported net income included elimination of securities gains and elimination of impairment

losses on securities losses on sale of REQ and impairment losses on servicing assets As

shown below on tax-effected basis assuming an effective marginal tax rate of 39.0% the

Companys core earnings were calculated at $51.8 million for the 12 months ended June 30

2009 Note see Exhibit IV-9 for the adjustments applied to the Peer Groups earnings in the

calculation of core earnings

12 Mos Ended 6/30/09

Amount

in millions

Reported Net Income $40.7
Deduct Net gains on sale of securities 5.3
Addback Net impairment losses on securities 18.5

Addback Net loss on real estate owned 4.0
Addback Net impairment loss on servicing assets 0.8

Tax effect on adjustments 39% effective rate

Core earnings estimate $51.8

Based on the Companys reported and estimated core earnings and incorporating the

impact of the pro forma assumptions discussed previously the Companys pro forma reported

and core PIE multiples at the $1.021 billion midpoint value equaled 21.78 times and 17.61

times respectively indicating discounts of 0.4% and 28.2% relative to the Peer Groups

average reported and core earnings multiples of 21.86 times and 24.53 times respectively see
Table 4.2 In comparison to the Peer Groups median reported and core earnings multiples of

22.50 times and 28.48 times respectively the Companys pro forma reported and core P/E

multiples at the midpoint value indicated discounts of 3.2% and 38.2% respectively The

Companys pro forma P/E ratios based on reported earnings at the minimum and the super
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maximum are 18.89 times and 27.63 times respectively and based on core earnings at the

minimum and the super maximum are 15.21 times and 22.51 times respectively

Price-to-Book P/B The application of the P/B valuation method requires

calculating the Companys pro forma market value by applying valuation P/B ratio derived

from the Peer Groups P/B ratio to the Companys pro forma book value The Companys pre
conversion equity of $632.5 million was adjusted to include $2.1 million of cash assets which

will be consolidated with the Companys assets and equity as the result of the conversion In

applying the P/B approach we considered both reported book value and tangible book value

Based on the $1021 billion midpoint valuation Northwests pro forma P/B and P/TB ratios

equaled 85.47% and 100.40% respectively In comparison to the respective average P/B and

P/TB ratios indicated for the Peer Group of 101.26% and 146.94% the Companys ratios

reflected discounts of 15.6% and 31.7% respectively In comparison to the Peer Groups
median P/B and P/TB ratios of 105.21% and 146.11% respectively the Companys pro forma

P/B and P/TB ratios at the midpoint value reflected discounts of 18.8% and 31.7% respectively

The Companys pro forma P/B ratios at the minimum and the super maximum equaled 78.19%

and 98.04% respectively The Companys pro forma P/TB ratios at the minimum and the super

maximum are 93.02% and 112.49% respectively RP Financial considered the discounts under

the P/B approach to be reasonable in light of the valuation adjustments referenced earlier

Price-to-Assets P/A The P/A valuation methodology determines market value

by applying valuation P/A ratio to the Companys pro forma asset base conservatively

assuming no deposit withdrawals are made to fund stock purchases In all likelihood there will

be deposit withdrawals which results in understating the pro forma P/A ratio computed herein

At the midpoint of the valuation range Northwests value equaled 13.33% of pro forma assets

Comparatively the Peer Group companies exhibited an average P/A ratio of 14.94% which

implies discount of 10.8% has been applied to the Companys pro forma P/A ratio In

comparison to the Peer Groups median P/A ratio of 13.19% the Companys pro forma P/A ratio

at the midpoint value indicated premium of .0% The Companys P/A ratios at the minimum

and the super maximum equaled 11.46% and 17.23% respectively
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Comparison to Recent Offerings

As indicated at the beginning of this chapter RP Financials analysis of recent

conversion offering pricing characteristics at closing and in the aftermarket has been limited to

technical analysis and thus the pricing characteristics of recent conversion offerings can not

be primary determinate of value Particular focus was placed on the P/TB approach in this

analysis since the PIE multiples do not reflect the actual impact of reinvestment and the source

of the stock proceeds i.e external funds vs deposit withdrawals As discussed previously

Territorial Bancorp was the most recent standard conversion
offering completed In comparison

to Territorial Bancorps pro closing forma P/TB ratio of 59.4% the Companys P/TB ratio of

100.3% at the midpoint value reflects an implied premium of 68.9% Territorial Bancorps

current P/TB ratio based on closing stock prices as of August 28 2009 equaled 95.0% In

comparison to Territorial Bancorps current P/TB ratio the Companys P/TB ratio at the midpoint

value reflects premium of 5.6% As discussed earlier there are important differences

between the Companys offering and Territorials conversion transaction including differences in

the markets served as well as Territorials smaller asset size and market capitalization While

large second step conversion transactions such as Northwests forthcoming offering have

historically been well received there have been no similar transactions completed over the last

several years and the success of the offering in the syndicated offering phase will be dependent

upon the participation of institutional investors

Valuation Conclusion

Based on the foregoing it is our opinion that as of August 28 2009 the estimated

aggregate pro forma valuation of the shares of the Company to be issued and outstanding at

the end of the conversion offering and contribution to the Foundation including newly-

issued shares representing the MHCs current ownership interest in Company exchange

shares issued to existing public shareholders of the Company and the shares of common
stock to be contributed to the Foundation was $1020599730 at the midpoint equal to

102059973 shares at $10.00 per share Based on the pro forma valuation and the percent

ownership interest represented by the MHC Shares the number of shares of common stock

offered for sale will range from minimum of 53975000 shares to maximum of 73025000

shares with midpoint offering of 63500000 shares Based on an offering price of $10.00 per

share the amount of the offering will range from minimum of $539750000 to maximum of

$730250000 with midpoint of $635000000 If market conditions warrant the number of

shares offered can be increased to an adjusted maximum of 83978750 shares the
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supermaximum equal to an offering of $839787500 at the offering price of $10.00 per share

The resulting range of value and pro forma shares all based on $10.00 per share and the

contribution to the Foundation equal to 2% of the value of the shares sold to the public

comprised of $1 million of cash with the balance comprised of newlyissued stock is set forth

below The pro forma valuation calculations relative to the Peer Group are shown in Table 4.2

and are detailed in Exhibits lV-7 and IV-8

Based on offering price of $10.00 per share

Establishment of the Exchange Ratio

OTS regulations provide that in conversion of mutual holding company the minority

stockholders are entitled to exchange the public shares for newly issued shares in the fully

converted company The Board of Directors of Northwest has independently determined the

exchange ratio which has been designed to preserve the current aggregate percentage

ownership in the Company before taking into account the impact of the share contribution to the

Foundation The exchange ratio to be received by the existing minority shareholders of the

Shares

Supermaximum

Maximum

Midpoint

Minimum

Distribution of Shares

Supermaximum

Maximum

Midpoint

Minimum

Total Shares

135006564

117383969

102059973

86735977

100.00%

100.00%

100.00%

100.00%

$1350065640

$1173839690

$1020599730

$867359770

Exchange

Ratio

2.75011

2.39140

2.07948

.76756

Offering

Shares

83978750

73025000

63500000

53975000

62.20%

62.21%

62.22%

62.23%

$839787500

$730250000

$635000000

$539750000

Foundation

Shares

1579575

1360500

1170000

979500

1.17%

1.16%

1.15%

1.13%

$15795750

$13605000

$11700000

$9795000

Aggregate Market Value1

Exchange Shares

Issued to the

Public

Shareholders

49448239

42998469

37389973

31781477

36.63%

36.63%

36.64%

36.64%

$494482390

$429984690

$373899730

$317814770

Supermaximum

Maximum

Midpoint

Minimum
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Company will be determined at the end of the offering based on the total number of shares sold

in the subscription and syndicated offerings and the final appraisal Based on the valuation

conclusion herein the resulting offering value and the $10.00 per share offering price the

indicated exchange ratio at the midpoint is 2.0795 shares of the Company for every one public

share of stock held by public shareholders Furthermore based on the offering range of value

the indicated exchange ratio is 1.7676 at the minimum 2.3914 at the maximum and 2.7501 at

the supermaximum RP Financial expresses no opinion on the proposed exchange of newly

issued Company shares for the shares held by the public stockholders or on the proposed

exchange ratio
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Table

Public Market
Pricing

Northwest Bancshares Inc and the Comparables

As of August 28 2009

Valuation Analysis

IV.25

Northwest Bancshares Inc

Superrange

Maximum

Midpoint

Minimum

ELE P/B EL ti8

$983 $29243 $043 $1375 1700x 7050% 785% 8045% 1753x
$883 $4664 $028 $1315 1451x 7252% 597% 7651% 1626x

$1197 $8481 $092 $1554 162ev 8042% 798% 8755% l272x
$1326 $4980 $118 $1366 1238x 7777% 687% 7777% 1020x

Dividerids4

________
Amount/ Payout Total

Core Share Yedd Assew

$Mil

$026 230% 3958% $2869 1079% 993%
$020 217% 000% $898 888% 813%

Average of High/Low or Bid/Ask pnce per share

EPS estimate core basis is based on actual trailing 12 month data adjusted to omit
non-operating items on tao-effected basis and is shown on pro forma basis where appropnateP/B Price to earnings P/B Price to book P/A Price to assets P/TB Price to tangible book vaiue and P/core Pnce to core earnings

Indicated 12 month dividend based on last quarterly dividend declared

indicated 12 month dividend as percent of trailing 12 month estmated core earnings
ROA return on assets and ROE return on equity are indicated ratios based on traiiing 12 month common earnings and

average common equity and total assets balances
Excludes from averages and medians those companies the subject of actual or rumored acquisition activities or unusual operating charactenstics
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Exhibit 1-3

Northwest Bancorp Inc

Key Operating Ratios

At or for

the Six

Months
At or For the Six

Ended
Months Ended At or For the Year Ended December At or for the Year

June 30 December 31 31 Ended June 30
2009 2008 2008 2007 2006 2005 2005 2004

Selected Financial Ratios and Other Data

Return on average assets 0.56% 0.79% 0.70% 0.73% 0.79% 0.91% 0.86% 0.68%
Retumonaverageequity3 6.26% 8.72% 7.75% 8.18% 8.60% 9.81% 9.74% 8.17%
Averagecapitaltoaverageassets 8.93% 9.10% 9.04% 8.96% 9.19% 9.23% 8.87% 8.27%
Capital to total assets 8.92% 9.00% 8.86% 9.20% 9.26% 9.04% 9.20% 8.68%
Net interest rate spread 3.36% 3.02% 3.25% 2.74% 2.77% 2.99% 3.07% 2.83%
Netinterestmargin5 3.63% 3.36% 3.57% 3.10% 3.06% 3.21% 3.24% 2.98%
Nomnterest expense to average assets 2.60% 2.46% 2.48% 2.28% 2.20% 2.08% 2.03% 2.06%
Net interest incometo noninterest expense 1.25x 1.21x 1.29x 1.21x 1.24x 1.37x I.43x 1.29x

Dividendpayoutratio6 110.00% 78.57% 88.89% 84.85% 67.96% 53.57% 44.04% 45.98%
Nonperforming loans to net loans receivable 2.41% 1.38% 1.93% 103% 092% 0.93% 0.77% 0.80%
Nonperformingassetstototalassets 1.95% 1.12% 1.67% 0.87% 0.72% 0.74% 0.64% 057%
Allowance for loan losses to nonperforming loans 54.49% 62.72% 55.37% 84.22% 92.92% 77.67% 93.91% 94.35%
Allowance for loan losses to net loans receivable 1.31% 0.87% 1.07% 0.87% 85% 72% 0.72% 0.76%
Average interest-bearing assets to average interest

beanngliabilities
l.llx 1.lOx 1.lOx 1.lOx 1.09x 1.09x l.08x l.06x

Number of full-service offices 168 166 167 166 160 153 153 152
Number of consumer finance offices 49 51 51 51 51 50 49 49

Ratios are annualized where appropriate

Represents net income divided by average total assets

Represents net income divided by average equity

Represents average yield on interest-earning assets less average cost of interest-bearing liabilities

Represents net interest income as percentage of average interest-earning assets

The dividend payout ratio represents dividends declared per share divided by net income per share The following table sets forth aggregate
cash dividends paid per period which is calculated by multiplying the dividend declared per share by the number of shares outstanding as of

the applicable record date
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Exhibit 1-4

Northwest Bancorp Inc

Investment Portfolio Composition

At December 31

At June 30 2009 2008 2007 2006

Amortized Amortized Amortized Amortized
Cost Fair Value Cost Fair Value Cost Fair Value Cost Fair Value

In Thousands

Mortgage-backed securities available for sale

Fixed-rate pass through certificates 160821 166268 186659 193099 73284 73992 68720 67430
Variable-ratepassthroughcertificates 250939 257451 276121 277183 306885 309054 199442 198365
Fixed-rate CMOs 48165 45375 60119 57480 73514 71793 87946 85402
Variable-rate CMOs 208.772 205.995 228.917 217.877 76886 76.908 27.613

Total mortgage-backed securities available

for sale 668.697 675.089 751.816 745.639 530.569 531.747

Investment securities available for sale

U.S Government agency and GSEs 77651 81322 97884 108908 286359 292546 214031 212525
Municipal securities 240258 236983 268616 267548 262895 267120 14553 14604
Corporate debt issues 28173 14904 25165 15961 37225 35075 63114 60577
Equity securities and mutual funds 954 1.084 954 1114 6478 6.879 95548 100.84Q

Total investment securities available for

sale 347036 334.293 392.619 393.531 592.957 601.620 387.246 j_54

At December 31
At June 30 2009 2008 2007 2006

Amortized Amortized Amortized Amortized
Cost Fair Value Cost Fair Value Cost Fair Value Cost Fair Value

In Thousands

Mortgage-backed securities held to maturity

Fixed-rate pass through certificates
9097 8965

Vanable-ratepassthroughcertificates 188700 188382
Fixed-rate CMOs

4484 4249
Variable-rate CMOs

49374 49335

Total mortgage-backed securities held to

maturity ____ S__ L25l.655
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Exhibit 1-5

Northwest Bancorp Inc

Yields and Costs

For the Six Months Ended June 30
At June 30 2009 2008

2009
Average Interest Average Average Interest Average

Average Outstanding Yield Cost Outstanding Yield Cost

Yield/Cost Balance 12 Balance 12
Dollars in Thousands

Interest-earning assets

Loans receivable includes FFE adjustments

of $834 and $783 respectively 6.28% 5194221 161597 6.21% $4907866 162478 6.58%
Mortgage-backed secunties 3.92% 711842 14278 4.01% 688911 16684 4.84%
Investment securities includes FTE

adjustments of $3047 and $3241

respectively 6.21% 370922 11603 6.26% 502370 15611 6.21%
Federal Home Loan Bank stock 63143 39174 717 3.66%
lnterest-earningdeposits 0.25% 175.431 162 0.18% 185.255 2506 2.68%

Total interest-earning assets includes

FTE adjustments of $3881 and $4204

respectively 5.64% 6515559 187.640 5.75% 6323576 197.996 6.23%
Non-interest-earning assets 496152 497741

Total assets 7.011.711 6.821.317

Interest-bearing liabilities

Savings deposits 0.76% 812396 3058 0.76% 767551 4529 1.19%
NOWaccounts 0.23% 727614 1547 0.43% 737138 3714 1.01%

Money market accounts 1.24% 717288 4795 1.35% 721558 8628 2.40%
Certificate accounts 3.09% 2504253 39683 3.20% 2913135 62410 4.31%
Borrowedfuncls 3.81% 977856 17355 3.57% 503179 9740 3.89%
Junior subordinated deferrable interest

debentures 5.49% 108249 2949 5.42% 108303 2789 5.09%
Total interest-bearing liabilities 2.16% 5847656 69.387 2.39% 5750864 91.810 3.21%

Non-interest-bearing liabilities 538.188 449.991

Total liabilities 6385844 6200855
Shareholders equity 625867 620462

Total liabilities and stockholders equity. $7.01 1.711 6.821.317

Netinterestincome
118253 106.186

Net interest rate spread 3.36% 302%
Net earning assets 667.903 572.7 12

Net interest margin 3.63%
Ratio of average interest-earning assets to

average interest-bearing liabilities 1.1 lx lOx

Footnotes follow on next page



Exhibit 1-5 continued
Northwest Bancorp Inc

Yields and Costs

For the Years Ended December 31
2008 2007 2006

Average Average Average Average Average
Outstanding Yield Cost Outstanding Yield Cost Outstanding Average

Balance Interest 13 Balance Interest 13 Balance Interest Yield Cost

Dollars in Thousands

Interest-earning assets

Loans receivable includes

FTE adjustments of $1559

$1751 and $1721

respectively 123 5016694 328687 6.50% 4660693 317321 6.78% $4395274 288037 6.59%
Mortgage-backed securities 732281 34694 4.74% 584053 29385 5.03% 660986 31523 477%
Investment securities includes

FTE adjustments of $6597

$6798 and $6992

respectively 456 478933 29250 6.11% 820337 47990 5.85% 861411 49450 5.74%
Federal Home Loan Bank

stock 48167 1428 2.96% 33348 2017 6.05% 34292 1692 493%
Interest-earning deposits 104895 2756 2.59% 150665 7867 5.15% 133.218 6.584 487%

Total interest-earning assets

includes FTE adjustments

of $8156 $8549 and

$8713 respectively 6380970 396815 6.18% 6249096 404580 6.45% 6085181 377286 620%
Non-interest-earmng assets 488579 453.922 437.607

Total assets 6.869.549 6.703018 6.522.788

Interest-bearing liabilities

Savingsdeposits 778341 9159 1.18% 793172 10909 1.38% 882974 12619 1.43%
Interest-bearing demand

accounts 732097 6434 0.88% 698585 11038 1.58% 663046 9396 1.42%
Money market accounts 720713 14726 2.04% 637983 23551 3.69% 574820 19446 38%
Certificate accounts 2716815 106742 3.93% 3076693 141042 4.58% 2850548 115524 4.05%
Borrowed funds 718657 26893 3.74% 381262 17225 4.52% 402789 18508 459%
Junior subordinated deferrable

interest debentures 108287 5.339 4.86% 105.850 7250 6.76% 203.413 15.616 757%
Total interest-bearing

liabilities 5774910 169293 2.93% 5693545 211015 3.71% 5577590 191109 3.43%
Non-interest-bearing liabilities 473.410 409096 346.0 16

Total liabilities 6248320 6102641 5923606
Shareholders equity 621.229 600.377 599.182

Total liabilities and

stockholders equity 6.869.549 6.703.018 S6522.788
Net interest income 227.522 $l93.565
Net interest rate spread 10 3.25% 2.74%
Net interest earning assets 555.55 507.591

Netinterestmarginll 606.060 3.57% 3.10%
______

Ratio of average interest-

earning assets to average

interest-bearing liabilities lOx 1.1 Ox 09x

Average gross loans receivable includes loans held as available-for-sale and loans placed on nonaccrual status

Interest income includes accretion/amortization of deferred loan fees/expenses which were not material

Interest income on tax-free loans is presented on taxable equivalent basis including adjustments of $1559 $1751 and $1721 respectively

Interest income on tax-free investment securities is presented on taxable equivalent basis including adjustments of $6597 $6798 and$6992
respectively

Average balances do not include the effect of unrealized gains or losses on securities held as available-for-sale

Average balances include Fannie Mae and Freddie Mac stock

During the quarter ended December31 2008 the Federal Home Loan Bank of Pittsburgh suspended dividends until further notice

Average balances include the effect of unrealized gains or losses on securities held as available-for-sale

Average balances include Federal Home Loan Bank advances securities sold under agreements to repurchase and other borrowings

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

liabilities



Exhibit 1-5 continued
Northwest Bancorp Inc

Yields and Costs

11 Net interest margin represents net interest income as percentage of average interest-earning assets

12 Annualized Shown on fully tax-equivalent basis FTE The FTE basis adjusts for the tax benefit of income on certain tax-exempt loans and
investments using the federal statutory rate of 35% for each period presented The Company believes this measure to be the preferred industry
measurement of net interest income and provides relevant comparison between taxable and non-taxable amounts GA.AP basis yields were
Loans 6.18% and 6.55% respectively Investment securities 4.61% and 4.92% respectively interest-earning assets 5.63% and 6.10%
respectively GAAP basis net interest rate spreads were 3.24% and 2.89% respectively and GA.AP basis net interest margins were 3.5 1% and

3.23% respectively

13 Shown on FTE basis GAAP basis yields were Loans 6.47% 6.75% and 6.55% respectively Investment securities 4.73% 5.02% and

4.93% respectively interest-earmng assets 6.05% 6.32% and 6.06% respectively GAAP basis net interest rate spreads were 3.12% 2.61%
and 2.63% respectively and GAAP basis net interest margins were 3.44% 2.97% and 2.92% respectively
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Exhibit 1-6

Northwest Bancorp Inc

Loan Loss Allowance Activity

Six Months Ended June 30

2009 2008

Years Ended December 31

___________
2008 2007 2006

In thousands
$4997910 5141892 4795622 4412441
$4907866 5016694 4660693 4395274

Six Months

Ended

December 31 Years Ended June 30
2005 2005 2004

4622269 4376884 $4053941
4532523 4234241 $3846261

4996

4996

41784 41784 37655 33411 31563 30670 27166
5689 22851 8743 8480 4722 9566 6860

Net loans receivable 5091518

Average loans outstanding 5194221

Allowance for loan losses

Balance at beginning of period 54929

Provision for loan losses 17517

Charge offs

Real estate loans 2407
Consumer loans 2770
Commercial loans 1.067

Total charge-offs 6244
Recoveries

Real estate loans 22

Consumer loans 520

Commercial loans 33

Total recoveries 575

Acquired through acquisitions

Balance at end of period 66777

Allowance for loan losses as

percentage of net loans receivable 1.31%

Net charge-offs as percentage of

average loans outstanding 0.22%

Allowance for loan losses as

percentage of nonperforming loans.. 54.49%

Allowance for loan losses as

percentage of nonperfomiing loans

and real estate owned

3962
6290
1.358

11610

2042
5175

973
8190

1148
5543

926
7617

282
3314

43
3639

140

816 1060

704

816 1904

43.293 54.929

250 123

1073 1214 455

134 62 51

1457 1399 510

2.119 1.982 255

41.784 36.655 33.411

676
5726
3.071

9473

750

49

800

531.563

0.72%

0.20%

93.91%

176

5113
461

5750

562

1064

0.76

0.l2

94.3S

0.87% 1.07% 0.87% 0.85% 072%

0.17% 0.19% 0.14% 0.14% 0.14%

62.72% 55.37% 84.22% 92.92% 77.67%

48.23% 55.91% 4733% 71.70% 79.81% 69.77% 78.33% 84.13%
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Exhibit 1-7

Northwest Bancorp Inc

Interest Rate Risk Analysis

Non-Parallel Shift in Interest Rates

Increase Decrease

Shift in interest rates overthe next 12 months 1.0% 2.0% 1.0% 20%
Projected percentage increase decrease in net income 14.9% 19.8% 0.9% 5.0%
Projected increase decrease in return on average equity 1.0% 14% 01% 3%
Projected increase decrease in earnings per share $0.14 $0.18 $0.01 $0.05

Projected percentage increase decrease in market value of equity 2.9% 8.0% 4.5% 11.4%
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Exhibit 1-8

Northwest Bancorp Inc

Loan Portfolio Composition

At June 30 At December 31
2009 2008 2007 2006

Amount Percent Amount Percent Amount Percent Amount Percent

Dollars in Thousands
Real estate

One-tofour-family $23966233 45.4% 2492940 47.2% 2430117 48.9% 2411024 53.5%
Home equity 1038323 19.7 1035954 19.6 992335 20.0 887352 19.7

Multi-familyandcommercial 1191.107 _5 1.100218 20.8 906.594 18.3 701.951 15.6
Total real estate loans 4626053 87.6 4629112 87.6 4329046 87.2 4000327 88.8

Consumer

Automobile 102519 1.9 102267 2.0 125298 2.5 138401 3.1

Educationloans 25807 0.5 38152 0.7 14551 0.3 11973 0.3

Loansonsavingsaccounts 11576 0.2 11191 0.2 10563 0.2 10313 0.2

Other1 116852 115913 2.2 117.831 2.4 109.303 2.4
Total consumerloans 256754 48 267.523 5.1 268.243 5.4 269.990 6.0

Cominercjalbusjness 400926 7.6 387.145 7.3 367.459 7.4 235.311 5.2

Total loans receivable gross 5283733 100.0% 5283780 100.0% 4964748 100.0% 4505628 100.0%

Deferred loan fees 5978 5041 4179 3027
Undisbursed loan proceeds 119460 81918 123163 52505
Allowance for loan losses

real estate loans 40277 33760 28854 17936
Allowance for loan losses

other loans 26500 21.169 12.93 19719
Total loans receivable net 5.091.518 5.141.892 495

At June30

At December 31 2005 2005 2004

Amount Percent Amount Percent Amount Percent

Dollars in Thousands
Real estate

One- to four-family 2805900 59.5% 2693174 60.3% 2615328 63.1%
Homeequity 780451 16.5 737619 16.5 588192 14.2

Multi-family and commercial 594.503 12.6 534.224 11.9 454.606 11.0

Total real estate loans 4180854 88.6 3965017 88.7 3658126 88.3

Consumer

Automobile 144519 3.1 138102 3.1 120887 2.9

Education loans 120504 2.5 112462 2.5 95599 2.3

Loans on savings accounts 9066 0.2 8500 0.2 8038 02
Otheil 106.390 2.3 102.787 2.3 112163 2.7

Total consumer loans 380479 8.1 361851 8.1 336687 8.1

Commercial business 157.572 3.3 142.391 3.2 149.509 3.6

Total loans receivable gross 4718905 i00.0% 4469259 100.0% 4144322 100.0%

Deferred loan fees 3877 4257 6630
Undisbursed loan proceeds 59348 56555 53081
Allowance for loan losses

realestateloans 16875 15918 15113
Allowance for loan losses

other loans 16536 15.645 15.557
Total loans receivable net Li22.269 4.376.884 4053.94

Consists primarily of secured and unsecured personal loans
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Exhibit 1-9

Northwest Bancorp Inc

Contractual Maturity by Loan Type

The following table sets forth at June 30 2009 the dollar amount of all fixed-rate and adjustable-rate

loans due after June 30 2010 Adjustable- and floating-rate loans are included in the table based on the

contractual due date of the loan

Real estate loans

One-to four-family residential

Multifamily and commercial

Consumer loans

Commercial business loans
______________ ______________

Total loans

Due after Due after Due after

Due in one one year two years three years

year or through through through Due after

less two years three years five years five years Total

In Thousands
Real estate loans

One-to four-family residential 190901 126516 115058 229379 1734769 2396623
Multifamily and commercial 420091 123190 131849 415076 100901 1191107

Consumer loans 381021 123946 113954 203888 472268 1295077
Commercial business loans 141.403 41466 44.380 139714 33963 400926

Total loans 415.118 988057 I.52S3.733

Fixed Adjustable Total

In Thousands

2204859 57446 2262305

386471 646214 1032685
882884 159802 1042686
135.366 212.235 347.601

3.609.581 1.075.697 4.685.278
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Exhibit 1-10

Northwest Bancorp Inc

Non-Performing Assets

At December 31 At June 30
At June 30 2009 2008 2007 2006 2005 2005 2004

Number Balance

Dollars in thousands

Loans past due 30 days to 59 days
One- to four-family residential loans 71 3206 32988 27270 24078 26290 941 765
Multifamily and commercial real estate

loans 99 19977 18901 11331 7975 4924 5198 2201Consumer loans 822 7987 11295 10550 9096 12053 5611 4877
Commercial business loans 48 3.847 7770 9947 4.325 2.450 1000 782

Total loans past due 30 days to 59 days 1040 35017 70884 59098 45474 45717 15750 13625

Loans past due 60 days to 89 days
One- to four-family residential loans 78 6307 7599 6077 5970 9156 4687 4925
Multifamily and commercial real estate

loans 54 9152 8432 4984 3846 3399 8156 1023
Consumerloans 311 2858 2836 2676 2833 3773 3134 2032
Commercial business loans 40 8.995 3.80 2.5 50 501 263 279 309

Total loans past due 60 days to 89 days 483 27312 22668 16287 13150 16591 16256 8289

Loans past due 90 days or more

One- to four-family residential loans 263 27670 20435 12542 10334 12179 11507 11322
Multifamily and commercial real estate

loans 198 52601 43828 24323 18982 21013 15610 13823
Consumerloans 692 10569 9756 7582 4578 8322 5514 4536
Commercialbusinessloans 139 31.717 25.184 5.163 6.631 1.502 979 2.824

Total loans past due 90 days or more 1.292 122.557 99.203 49.610 40.525 43.016 33.610 32505

Totalloans30daysorrnorepastdue 2.815 184.886 192.755 99149 105.324 65616 54.419

Total real estate owned 125 15890 16844 8667 6653 4872 6685 3951
Total loans 90 days or more past due and

real estate owned 1417 138447 116047 58277 47178 47888 40295 36456
Total loans 90 days or more past due to

netloansreceivable 241% 193% 1.03% 0.92% 0.93% 0.77% 0.80%
Total loans 90 days or more past due and

real estate owned to total assets 95% 1.67% 0.87% 0.72% 0.74% 0.64% 0.57%

We classic as nonperforming all loans 90 days or more delinquent
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Exhibit I-li

Northwest Bancorp Inc

Deposit Composition

At June 30 2009 At December 31 2008

Balance Percent Rate Balance Percent Rate

Dollars in thousands

Savings accounts 841868 15.7% 0.76% 760245 15.1% 1.14%
Checking accounts 1178616 22.1 0.23 1100131 21.8 0.37%
Moneymarket accounts 744132 13.9 1.25 720375 14.3 1.58%
Certificates of deposit

Maturing within year 1555170 29.1 2.71 1285695 25.5 2.88%
Maturing to years 784113 14.7 3.52 829776 16.5 3.74%
Matunng more than3 years.. 241.840 4.5 4.13 341.989 6.8 4.11%

Total certificates 2581.123 48.3 3.09 245746O 48.8 3.34%
Total deposits 5.345.739 100.0% 1.81% 5.038.211 100.0% 2.08%

At December31

2007 2006

Balance Percent Rate Balance Percent Rate

Dollars in thousands

Savings accounts 745430 13.4% 1.20% 807873 15.1% 1.44%
Checkingaccounts 1079093 19.5 0.85% 994783 18.5 1.05%
Moneymarketaccounts 681115 12.3 3.63% 594472 11.1 3.62%
Certificates of deposit

Maturing within year 2541053 45.9 4.70% 2024850 37.7 4.47%
Maturing Ito years 379183 6.8 4.31% 801156 14.9 4.50%
Maturing more than years .. 116.460 4.62% 143.616 2.7 4.56%

Total certificates 3036.696 54.8 4.65% 2969.622 55.3 4.48%
Total deposits 5.542.334 100.0% 3.29% 5.366750 100.0% 3.26%

Represents percentage of total deposits

Represents weighted average nominal rate at fiscal year end
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Exhibit 1-12

Northwest Bancorp Inc

Time Deposit/Rate Maturity

At June 30 At December 31
2009 2008 2007 2006

In thousands

Interest Rate

Lessthan2.00% 468550 149140 9607 13891
2.00% to 2.99% 686448 855120 26063 100667
3.00% to 3.99% 848466 771932 517064 791206
4.00% to 4.99% 544794 640500 1362512 1191995
5.00% or higher 32.865 40.768 1121.450 871.863

Total 2.581.123 2.457.460 3.039 S2.969.622

At June 30 2009

Period to Maturity

Less Than or More Than More Than

Equal to One to Two to More Than Percent of

One Year Two Years Three Years Three Years Total Total

Dollars in thousands

Interest Rate Range

2.99%andbelow 961570 138762 40338 14328 1154998 44.7%
3.00% to 3.99% 475853 32745 289920 49948 848466 32.9

4.00%to4.99% 106370 93630 171128 173666 544794 21.1

5.00% or higher 11.377 7.820 9.770 3.898 32865 1.3

Total 1.555170 272.957 511.156 241.840 2.581.123
________

The following table indicates the amount of our certificates of deposit of $100000 or more by
time remaining until maturity at June 30 2009

Maturity Period Certificates of Deposit

In thousands

Three months or less 78178
Over three months through six months 45323

Over six months through twelve months 217076
Over twelve months 246791

Total
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Exhibit 1-13

Northwest Bancorp Inc

Borrowings Activity

During the Six Months Ended

June 30 During the Years Ended December 31
2009 2008 2008 2007 2006

Dollars in Thousands
Federal Home Loan Bank of Pittsburgh

borrowings

Average balance outstanding 893033 414834 625707 305597 352596
Maximum outstanding at end of any month

during period 954439 632758 972018 332160 377592
Balanceoutstandingatendofperiod 817332 632758 972018 257025 332196
Weighted average interest rate during period 3.76% 4.15% 3.89% 4.59% 4.62%
Weighted average interest rate at end of period 4.04% 3.99% 3.49% 4.64% 58%

Reverse repurchase agreements

Averagebalanceoutstanding 82257 83715 88349 70875 44860
Maximum outstanding at end of any month

during period 87615 87447 98108 83432 55705
Balanceoutstandingatendofperiod 79731 86928 91436 77452 55705
Weighted average interest rate during period 1.23% 2.05% 1.75% 4.01% 03%
Weighted average interest rate at end of period 1.38% 1.50% 1.02% 3.25% 4.25%

Other borrowings

Average balance outstanding 2566 4630 4602 4790 5333
Maximum outstanding at end of any month

during period 4496 4652 4652 4923 5660
Balance outstanding at end of period 4619 4491 4638 4913
Weighted average interest rate during period 4.99% 4.99% 4.99% 4.99% 99%
Weighted average interest rate at end of period 4.99% 4.99% 99% 99%

Total borrowings

Average balance outstanding 977856 503179 718657 381262 402789
Maximum outstanding at end of any month

duiingpenod 1009586 724305 $1067945 408596 424766
Balanceoutstandingatendofperiod 897063 724305 1067945 339115 392814
Weighted average interest rate during period 3.57% 3.89% 3.74% 4.52% 59%
Weighted average interest rate at end of period 3.8 1% 3.70% 3.29% 4.33% 454%
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Exhibit Il-i

Historical Interest Rates1

Prime 90 Day One Year 10 Year

Year/Qtr Ended Rate T-BilI 1-Bill T-Bond

2000 Quarter 9.00% 5.88% 6.28% 6.03%

Quarter 9.50% 5.88% 6.08% 6.03%

Quarter 9.50% 6.23% 6.07% 5.80%

Quarter 9.50% 5.89% 5.32% 5.12%

2001 Quarter 8.00% 4.30% 4.09% 4.93%

Quarter 6.75% 3.65% 3.72% 5.42%

Quarter 6.00% 2.40% 2.49% 4.60%

Quarter4 4.75% 1.74% 2.17% 5.07%

2002 Quarter 4.75% 1.79% 2.70% 5.42%

Quarter2 4.75% 1.70% 2.06% 4.86%

Quarter3 4.75% 1.57% 1.53% 3.63%

Quarter4 4.25% 1.22% 1.32% 3.83%

2003 Quarter 4.25% 1.14% 1.19% 3.83%

Quarter2 4.00% 0.90% 1.09% 3.54%

Quarter3 4.00% 0.95% 1.15% 3.96%

Quarter4 4.00% 0.95% 1.26% 4.27%

2004 Quarter 4.00% 0.95% 1.20% 3.86%

Quarter 4.00% 1.33% 2.09% 4.62%

Quarter 4.75% 1.70% 2.16% 4.12%

Quarter 5.25% 2.22% 2.75% 4.24%

2005 Quarter 5.75% 2.80% 3.43% 4.51%

Quarter2 6.00% 3.12% 3.51% 3.98%

Quarter 6.75% 3.55% 4.01% 4.34%

Quarter 7.25% 4.08% 4.38% 4.39%

2006 Quarter 7.75% 4.63% 4.82% 4.86%

Quarter2 8.25% 5.01% 5.21% 5.15%

Quarter3 8.25% 4.88% 4.91% 4.64%

Quarter4 8.25% 5.02% 5.00% 4.71%

2007 Quarter 8.25% 5.04% 4.90% 4.65%

Quarter2 8.25% 4.82% 4.91% 5.03%

Quarter 7.75% 3.82% 4.05% 4.59%

Quarter4 7.25% 3.36% 3.34% 3.91%

2008 Quarter 5.25% 1.38% 1.55% 3.45%

Quarter2 5.00% 1.90% 2.36% 3.99%

Quarter3 5.00% 0.92% 1.78% 3.85%

Quarter4 3.25% 0.11% 0.37% 2.25%

2009 Quarter 3.25% 0.21% 0.57% 2.71%

Quarter 3.25% 0.19% 0.56% 3.53%

As of Aug 28 2009 3.25% 0.15% 0.44% 3.46%

End of period data

Sources Federal Reserve and The Wall Street Journal
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Exhibit Ill-I

Characteristics of Publicly Traded Thrifts and Banks

As of September 2009

Total Market of
Ticker Company Name

State Exchange Assets IPO Date Value2 Offices States of Operation

$000 $M
Thrift Institutions

MidAtlantic Companies

HCBK Hudson City Banoorp Inc Peranrus NJ NASDAQ $57406339 06/07/2005 $6629.6 130 NJ94NY27CT9
NYE NewYork Community Bancorp Inc Westhury NY NYSE 32860123 11/23/1993 3660.6 210 NY161NJ54
AF Astona Financial Corporation Luke Success NY NYSE 21101.328 11/18/1993 948.1 95 NY8S
FNFG First Niagara Financial Group Inc Luokpurt NY NASDAQ 11577171 01/21/2003 1971.0 115 NY1 15
ISEC Inveetors Eancnrp Inc MHC Short Hills NJ NASDAO 8.136432 10/12/200S 1052.2 63 NJ63
NWSB Northwest Eancurp Inc MHC Warren PA NASDAQ 7.092291 11/07/1994 1005.3 170 PA143.NY14MDoOH5FL3
PPS Provident Financial Services Inc

Jersey City NJ NYSE 8868.844 01/18/2003 647.0 82 NJ82
BNCL Beneticial Mutual Bancurp Inc MHC Philadelphia PA NASDAQ 4185811 07/18/2007 733.0 68 PA38NJ3o
FPIC Flushiog Financial Corporation Lake Success NY NASDAO 4.083079 11/21/1995 2587 16 NY1
OCOM Dime Community Eaccohures Inc Brooklyn NY NASDAD 3974399 08/28/1996 370.9 23 NY23
WSFS WSFS Financial Corporation Wilmington DE NASDAO 3087016 11/28/1986 171.1 37 OE34FA3
TRST TruotCu Sank Corp NY Glenville NY NASDAQ 3.584717 NA 459.2 127 NY81 FL30MA4NJ2Vrl
PBNY Provident New York Bancorp Montahello NY NASDAO 2824358 01/15/2004 365.3 34 NY33NJt
KRNY Keamy Financial Corp MHC Fairfield NJ NASDAO 2125482 02/24/2005 726.7 26 NJ26
ESEF 806 Financial Corporation Ellwood City PA NASDAQ 1063389 06/13/1990 159.5 24 PA24
ORIT Oriluni Financial Corp MHC Township of Washington NJ NASOAG 1013021 01/24/2007 489.8 22 NJ22
OCFC OceanFirst Financial Corp Tows River NJ NASDAO 1.909585 07/03/1908 154.0 23 NJ23
FVSA Parkvale Financial Corporation Munroevilte PA NASDAQ 1907106 07/16/1987 48.9 48 PA41OH5WV2
NFBK Ncrthfiatdttancorp Inc MHC Acenel NJ NASDAD 1.878.696 11/08/2007 544.5 18 NY12NJ6
ROMA Rowe Financial Corporation MHC Rubbinucille NJ NASDAQ 1.240000 07/12/2006 3854 16 NJ18
ABEC Abington Buncorp Inc Jenkintown PA NASDAD 1183504 06/28/2007 165.0 20 PA20
FXCE Fun Cheee Eancnrp Inc MHC Hathuw PA NASDAO 1169631 10/02/2006 132.0 11 PA8NJ3
CBNJ Cape Bancorp Ivy Cape May Court House NJ NASDAQ 1110814 02/01/2008 106.4 18 NJ18
ESSA ESSA Bancorp Inc Strnudsburg PA NASDAO 1052942 04/04/2007 188.4 14 PA14
SF00 Beacon Federal Buncnrp Inc East Syracuse NY NASDAQ 1046171 10/02/2007 62.7 NYdTN2MA1Tx1
SVBI Severn Banccrp Inc Annapolis MD NASDAQ 1001903 NA 32.2 MD4
CSBK Clifton Suvings Bancorp Inc MHC Clifton NJ NASOAQ 1001520 03/04/2004 270.4 10 NJtO
HARL Hudeyucille Savings Financial Corporation Harleysville PA NA5DAQ 825150 08/04/1987 497 PA7
CARV CurnerEaccorp Inc NewYork NY NASDAQ 800638 10/25/1994 16.2 NY9

P091 FidelityBanuorp Inc Pittsburgh PA NASDAD 740624 06/24/1988 18.4 13 PA13
THRO TF Financial Corporation Newtnwn PA NASDAC 724497 07/13/1994 48.0 14 PA12NJ2
OSHC Ocean Shore Holding Cu MHC Ocean City NJ NASOAD 724246 1202/2004 68.3 NJ9
MLVF Melvern Federal Buncorp Inc MHC Push PA NASDAQ 707318 05/20/2098 53.8 PA8
BCSB ECSE Bencnrp Inc Baltimore MD NASDAO 587076 04/11/2008 26.1 18 MO18
FBCI Famrapo Banccrp Inc Bayonne NJ NASDAO 575504 11/14/1989 32.0 10 NJ10
COEK Colonial Bankaharen Inc MHC Vinalend NJ NASDAO 558815 06/30/2005 34.7 NJ9
MGYR Mugyar Banuorp Inc MHC New Bwnswtch NJ NASDAO 557629 01/24/2006 23.3 NJ5
ONFC Oneida Financial Corp MHC Oneida NY NASOAO 557513 12/30/1998 69.4 16 NY16
BFSB Brooklyn Federal Bancorp Inc MHC Brooklyn NY NASDAQ 520833 04/06/2005 163.8 NYS
FKFS First Iaystsne Financial Inc Media PA NASDAO 525378 01/26/1995 21.9 PAS
NECE Northeast Community Bancnrp Inc MHC White Plains NY NASDAO 517374 07/06/2006 959 NY6MA2
ESBK Elmira Savings Bunk FOE Elmira NY NASDAO 515800 03/01/1985 31.6 10 NY10
PEIP Prudential Bancorp Inc of Pennsylvania MHC Philadelphia PA NA5DAQ 514730 03/30/2005 110.5 PA7
GC0C Greene County Bavcnrp Inc MHC Catskill NY NASDAO 460536 12/30/1998 59.5 12 NY12
WOE WSB Holdings Inc Bowie MO NASDAO 457890 08/03/1989 18.5 MDS
ALLB Alliance Bannurp Inc of Pennsylvania MHC Brusmall PA NASDAQ 436.383 03/03/1995 58.2 FA6
WVFC WVS Financial Corp Pittsburgh PA NASOAG 419434 11/29/1993 32.5 PA6
LSBK Lake Shore Bancurp Ins MHC Dunkirk NY NASDAO 418441 04/04/2006 49.5 NY9
MSBF MSB Financial Corp MHC Millingtnn NJ NASOAQ 352.252 01/05/2007 47.8 NJ5
FBHC Pathfinder Bancorp Inc MHC Ouwegn NY NASDAI2 347224 11/16/1995 18.0 NY8
FFCO FedFiwt Finunniul Corporation MHC Munenuen PA NASDAO 345710 04/07/2005 27.8 FA9
ROME Rowe Bencnrp Inn Rowe NY NASDAQ 336663 03/30/2005 61.1 NYS
CMSB CMS Bennnrp Inn White Plains NY NASDAO 241129 04/04/2007 149 NY6
IFSB Independence Federal Savings Bunk Washington DC NASDAO 184266 06/06/1985 2.9 DC2MD2

MidWest Companies

FEC Flageter Bennorp Inc Trny MI NYSE $16423292 04/30/1997 $360.8 176 MI122GA27IN27
TFSL TFS Financial Corporation MHC Cleveland OH NASDAQ 10783140 04/23/2007 3436.0 38 OH23FL15
CFFN Capitol Federal Financial MHC Topeka KS NASDAO 8310292 04/01/1 999 2348.7 42 KS42
AECW Anchor EanCnrp Wisconsin Inn Madison WI NASDAO 5292669 07/16/1992 26.5 72 WI72
EKMU Bunk Mutual Corporation Milwaukee WI NASOAQ 3447412 10/30/2003 403.4 80 WI79MN1
FPFC First Place Financial Cnrp Warren OH NASDAQ 3404467 01/04/1 999 55.3 48 OH34MI14
TONE TierOne Corpnrahun Lincoln NE NASOAO 3160593 10/02/2002 39.0 69 NE59IA9K51
UCFC United Community Financial Corp Youngstown OH NASOAO 2.487055 07/09/1998 46.4 38 OH38FA1
FOEF First Defiance Financial Corp Defience OH NASDAO 2023563 10/02/1 995 136.9 35 OH27MI7IN1
CTZN Citizens First Eennnrp Inn Fort Huron MI NASDAQ 1932815 03/07/2001 7.2 24 Ml24

WSEF Waterstone Financial Inn MHC Wauwatoua WI NASDAO 1927683 10/05/2005 143.8 10 WI10
NA5B NASB Financial Inn Grandniew MO NASOAO 1615130 09/27/1985 210.2 MO9
SPIN BankFinancial Corporation BurrRidge IL NASDAO 1572797 06/24/2005 210.7 18 IL18
PULE Pulaski Financial Corp Saint Louis MO NASOAO 1508886 12/03/1998 82.2 12 MO12
MFSF MutuulFirst Financial Inc Muncie IN NASDAC 1384329 12/30/1999 46.9 33 IN33

HFFC HF Financial Corp Sioux Falls SO NASDAO 1177885 04/08/1992 49.3 33 SO32MNt
CITZ CFS Eencorp Inc Muneter IN NASOAO 1094879 07/24/1998 45.5 21 IN11IL10
HMNF HMN Financial Inc Rochester MN NASDAO 1003618 06/30/1994 16.1 17 MN15IA2
HFEC HopPed Eencorp Inc Hopkinsnille KY NASDAQ 1001794 02/09/1 998 36.7 18 KY11TN7
FVFC FVF Capital Corp Solon OH NASDAQ 897687 12/30/1992 16.3 17 OH17
CASH Mete Financial Group Inc Stnrw Lake IA NASDAQ 810515 09/20/1 993 58.0 13 IA8.SD5
FCLF First Clover Leaf Financial Corp Edwardunllle IL NASOAO 603713 07/11/2006 62.3 ILS
CZWI Cifizens Community Buncorp Inc Bun Claire WI NASDAQ 546694 11/01/2006 27.7 28 Wl18MN8Ml2
FFSX First Federal Eanhuhares Inc Sinus City IA NASDAQ 503539 04/14/1999 2.3 15 IA14NE1
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Exhibit Ill-I

Characteristics of Publicly Traded Thrifts and Banks

As of September 2009

Ticker Company Name

FFFD

FCAP

WAYN

UCBA

LPSB

RIVR

LBCP

LSBI

CHEV

FFHS

JXSB

CFBK

FSFG

FBSI

KFFB

FFNM

PFED

FFDF

North Central Bancshares Inc

First Capital Inc

Wayne Savings Bancehares Inc

United Community Bancorp MHC
LaPorte Bancorp Inc MHC
River Valley Bancorp

Liberty Bancorp Inc

LSB Financial Corp

Cheviot Financial Corp MHC
First Franklin Corporation

Jacksonville Banccrp Inc MHC
Central Federal Corporation

First Savings Financial Group Inc

First Bancnhares Inc

Kentucky First Federal Bencorp MHC
First Federal of Northern Michigan Bancorp Inc

Park Bancorp Inc

FF0 Financial Corporation

State

IA

IN

OH

IN

IN

IN

MO

IN

OH

OH

IL

OH

IN

MO

KY

MI

IL

OH

Exchange

NASDAQ

NASDAQ

NASDAQ

NASDAQ

NASDAQ

NASDAQ

NASDAG

NASDAD

NASDAQ

NASOAG

NASDAQ

NASDAQ

NASDAQ

NAS0AQ

NASDAQ

NASDAD

NASDAQ

NASDAQ

Market

IPO Date Value2

$M
03/21/1996 20.5

01/04/1999 44.2

01109/2003 150

03/31/2006 49.2

10/15/2007 23.0

12/20/1996 18.1

07/24/2006 27.2

02/03/1995 19.3

01 /06/2004 77.3

01/26/1 988 9.2

04/21/1995 19.2

12/30/1998 11.1

10/07/2008 26.8

12/22/1993 16.1

03/03/2005 99.2

04/04/2005 58

08/12/1996 7.9

04/03/1996 13.5

of

Qff States of Operation

11 lA11

12 IN12

11 OH11

IN6

IN8

IN8KY1

10 MO10

INS

OHS

OHS

IL7

OH4

IN7

11 MO11

KY4

MI8

ILS

OHS

Fort Dodge

Corydon

Wooster

Lawrenceburg

La Porte

Madison

Liberty

Lafayette

Cheviot

Cincinnati

Jacksonville

Fair/awn

Clarkeville

Mountain Grove

Hazard

Alpena

Chicago

Dover

Bridgeport

New Haven

Pittsfield

Brookline

Danvern

Vernon Rockville

West Springfield

East Boston

Westfield

Piostield

Newport

Willimantic

Hingham

North Andover

Enfield

Springfield

Somerville

Chicopee

Neugetuck

Pulnam

Newport

Middleboro

Fort Lauderdale

Charleston

Birmingham

Waycross

Gaslonia

Harrison

Morristown

Pinellas Park

Staunton

Albany

Clarksville

Derver

Piano

New Iberia

Lafayette

Metairie

Metaoie

Pawhuska

Total

Assets

$000

460852

449344

404.079

401579

391.245

387633

384243

375.534

342.511

310538

295743

288402

245592

243325

240.901

240506

224588

189014

$20.81 1500

8581440

2681086

2641.113

1807337

1540471

1238666

1185192

1164764

949971

912.272

872705

861963

788154

674894

567656

560108

539.465

537218

477.092

449041

249545

$526102S

3607066

3215510

986572

936283

786.697

662655

555462

531396

470985

350285

$2421865

2.288.040

789513

527443

322191

264734

158.300

CT NASDAQ

CT NYSE

MA NASDAQ

MA NASDAQ

MA NASDAQ

CT NASDAQ

MA NASOAQ

MA NASDAQ

MA NASDAO

MA NASDAQ

NH NASDAQ

CT NASDAQ

MA NASDAQ

MA NASDAQ

CT NASDAO

MA NASDAD

MA NASDAQ

MA NASDAQ

CT NASDAQ

CT NASDAQ

RI NASDAQ

MA NASDAQ

FL NYSE

SC NASDAQ

AL NASDAQ

GA NASDAQ

NC NASDAQ

AR NASDAQ

TN NASDAO

FL NASDAQ

VA NASDAQ

GA NASDAQ

TN NASDAQ

CO NASDAQ

TX NASDAO

LA NYSE Ameo

LA NASDAQ

LA NASDAQ

LA NASDAD

OK NASDAQ

PBCT Peoples United Financial Inc
04/16/2007 $5511.2 297 CT161VT46J4H34.ME33MA19 trlY4

NAL NewAlliance Bancshareu Inc
04/02/2004 1200.3 88 CT7SMA1

BHLB Berkshire Hills Bancorp Inc 06/28/2000 305.6 43 MA24NY12VT7
BRKL Brookline Bancorp Inc

07/09/2002 598.6 18 MA18
DNBK Danners Bancorp Inc

01/10/2008 2262 17 MA17
RCKB Rockville Financial Inc MHC 05/23/2005 264.2 21 CT21
UBNK United Financial Bancorp Inc

12/04/2007 199.5 18 MA18
EBSB Meridian Interstate Bancorp Inc MHC 01/23/2008 209.9 17 MA13NH4
WFD Westfield Financial Inn 01/04/2007 276.4 10 MA10
LEGC LogacyBancorp Inc

10/26/2005 07.6 20 MA13NY7
NHTB New Hampshire Thrift Bancshareo Inn

05/27/1986 585 27 14H19VT8
SIFI SI Financial Group Inc MHC 10/01/2004 51.6 21 CT21
HIPS Hingham Institution for Savings 12/20/1988 68.0 10 MA10
LSBX LSB Corporation

05/02/1 986 45.8 MA6NH2
NESS New England Baocsharee Ins

12/29/2005 41.5 15 CT15
HBNI Hampden Bencorp Inc

01/17/2007 79.3 MAS
CEBK Central Bancorp Inc

10/24/1986 13.4 11 MA11
CBNK Chicopee Bencorp Inc 07/20/2006 844 MA8
NVSL Naugatuck Valley Financial Corporation MilC 10/01/2004 33.4 10 CT10
PSBH P58 Holdings Inc MHC 10/05/2004 21.2 CT7
NFSB Newport Bancory Inc 07/07/2006 48.4 Rl5CT1
MFLR Mayflower Bencorp Inc NA 16.1 MA8

SouthEast Companies

BBX BankAtlentic Bavcorp Inc
11/29/1983 $39.0 101 FL101

FFCH First Financial Holdings Inc
11/10/1 983 207.7 65 SC57NC8

SUPR Superior Bancorp 12/10/1098 23.3 77 AL46FL31
ACFC Atlantic Coast Federal Corporation MHC 10/05/2004 25.5 12 FL8GA4
CSBC Citizens South Banking Corpsration 10/01/2002 43.7 15 NC14SC1
FFBH First Federal Bancshares of Arkansas Inc

05/03/1 996 214 21 AR21
JFBI Jefferson Bancshanes Inc

07/02/2003 38.9 12 TN12
FCFL First Community Bank Corporation of America 05/16/2003 15.8 11 FL1

CFFC Community Financial Corporation 03/30/1988 17.5 1/ VA1

HBOS Heritage Financial Group MHC 06/30/2005 86.0 GASFL2
FABK First Advantage Bancorp 11/30/2007 45.4 TN6

South West Companies

UWBK United Western Bancorp Inc 10/18/1 996 $35.7 CO8
VPFG ViewPoint Financial Group MHC 10/03/2006 320.8 24 TX24
TSH Teche Holding Company 04/19/1995 72.8 20 LA20

HBCP Home Bancorp Inc 10/03/2008 109.2 11 LA1

LABC Louisiana Bancorp Inc 07/10/2007 73.8 LA3
GSLA GS Financial Corp 04/01/1 997 18.9 LAS
OSBK Osage Bancshares Inc 01/18/2007 19.2 OK3

Western Companies

WFSL Washington Federal Inc Seattle WA NASDAQ $12042618 11/17/1982 $1255.6 153 WA56.OR27AZ21.ID16NM13UT15q
6NV4

PROV Provident Financial Holdings Inc Riverside CA NASDAQ 1579.613 06/28/1996 54.7 14 CA14
TBNK Territorial Bancorp Inc Honolulu HI NASDAO 1508.985 07/13/2009 197.0 25 HI25

BOFI BofI Holding Inc San Diego CA NASDAQ 1.302208 03/14/2005 69.5 CA1
FFNW First Financial Northwest Inc Ron/on WA NASDAQ 1298116 10/10/2007 142.0 WA1
HWFG

Harrington West Financial Group Inc Sotvang CA NASDAG 1.092.021 11/05/2002 8.6 /7 CA11AZ3KS3
RVSB RIoeviewBancorp Inc Vancouver WA NASDAO 920.390 10/01/1997 45.6 /8 WA14DR4
KFED K-Fed Bencorp MHC Covina CA NASDAQ 895.097 03/31/2004 1/9.4 CA9
FF19 First PacTrust Bencorp Inc Chub Vista CA NASDAQ 893638 08/23/2002 30.7 CAS
RPFG Rainier Pacific Financial Group Inc Tacoma WA NASDAQ 821391 10/21/2003 7.0 14 WA14
TSBK Timberland Bancorp Inc Hoquiam WA NASDAQ 675.492 01/13/1998 33.9 22 WA22
HOME Home Federal Bancorp Inc Nanipa ID NASDAD 672743 12/20/2007 188.5 24 ID16OR8
BYFC Broadway Financial Corporation Los Angeles CA NASDAG 482.303 01 /09/1 996 8.S CAS



Exhibit Ill-I

Characteristics of Publicly Traded Thrifts and Banks

As of September 2009

Total Market of

flj$er Company Name State Exchange Assets 11 IPO Date Value21 Qff States of Operation

$000 $M
Commercial Banka

MidAtlantic Companies

JPM JPMorgan Chase Co New York NY NYSE $2026642000 NA $165600 5447 NYB61 .D725CA717IL459ti.i326MI3O

SOH289FL272NJ261 WA1B9IN1 87LA
161 .CO137OR105Wl77GA67Ky65U
T65.CT55NV45OK35Wv30Io22DE3
.DC1 MA1 PA1

Citigroup Inc NewYork NY NYSE 1.848533000 NA 54096.7 1080 CA383.NY262TX123IL74PL51MA32
NJ32NV24CT22PA22DC16MD1 6VA
12PR5DE3SD2GU1

PNC PNC Financial Services Group Inc Pittsburgh PA NYSE 279754000 NA 18446.9 2758 PA604.OH462NJ328Ml269MO2l5tLlg

3IN186KY172FL1 12VA63MO56DE4
9DC29WI25

BK Bank of NewYork Mellon Corporation NewYoric NY NYSE 203012000 NA 33859.6 47 FL17PA12NY9CT2DE2is2CAlM
D1 NJ1

MTB MT Bank Corporation Buffalo NY NYSE 69913211 NA 68863 845 NY288.MD270PA219VA56DC8WV2
DE1 .NJ1

BPOP Popular Inc Hats Rey PR NASDAQ 36498792 NA 1362.2 329 PR188CA46NY34FL24lL15NJ14VlB

FBP First BarrCorp San Juan PR NYSE 20.012897 NA 290.6 75 PR48Vl15FL12
WHI Holding Company Inc Mayaguez PR NYSE 17926711 NA 31.7 57 PR57
FULT Fulton Financial Corporation Lancaster PA NASDAQ 16.875.952 NA 1234.0 275 PA137LNJ74MD42DE13VA9
CSE CapitalSoarce Inc Chevy Chase MO NYSE 15106231 NA 1390.2 23

VLY Valley National Bencorp Wayne NJ NYSE 14132.031 NA 1625.9 202 NJ178NY24
SUSO Susquehenne Bencshares Inc Lititz PA NASDAQ 13872483 12/30/1 987 456.7 229 PA154MD43NJ29WV3
WL Wilmington Trust Corporation Wilmington DE NYSE 11163400 NA 901.0 52 OE44PA6FL1 MD1
NPBC National Penn Bancshares Inc Boyertnwn PA NASI3AQ 9.757913 NA 500.0 138 PA133DE3MD1NV1
ORL Doral Financial Corporation San Juan PR NYSE 9754438 12/18/1988 174.5 42 PR41NY1
FNB F.N.B Corporation Hermitage PA NYSE 8710320 NA 751.0 236 PA225OH11
SBNY Signature Bank NewYork NY NASDAO 7.881212 03/22/2004 1190.2 22 14Y22

SBP SantanderBanCorp Guaynabu PR NYSE 7037.435 11/20/1998 376.4 54 PR54
OFG Oriental Financial Group Inc San Juan PR NYSE 6950.304 NA 332.5 25 PR25
FCF First Commonwealth Financial Corporation Indiana PA NYSE 6448997 NA 508.6 116 PA116
NBTB NBT Bancorp Inc Norwich NY NASDAQ 5417057 NA 756.9 125 NY85PA40
CBU Community Bank System Inc Dc Wilt NY NYSE 5336987 NA 575.3 148 NY122PA26
HNBC Harleysville National Corporation Harieysville PA NASDAG 5.210.327 09/12/1986 231.0 84 PA84
STBA ST Bencnrp Inc Indiana PA NASDAQ 4243876 NA 349.8 56 PA56
SASR Sandy Spring Bancsrp Inc 0/nay MD NASDAQ 3617497 07/01/1 985 255.9 43 MOI3BVA5
SNBC Sun Bancorp Inc Vinelend NJ NASDAQ 3.561110 NA 120.2 69 NJ68.DE1

TMP Tompkins Financial Corporation Ithaca NY NYSE Amen 2968.057 NA 420.7 46 NY46
EIJBK EursBancshares Inc San Juan PR NASDAQ 2738100 08/11/2004 37.6 27 PR27
LBAI Lakeland Bancorp Inc Oak Ridge NJ NASDAQ 2716118 NA 200.0 50 NJ5Il

IBCA Interveet Bancahares Corporation New York NY NASDAQ 2380044 10/30/1 997 21.9 FL6NY1
SMTB Smithtownttencorp Inc Hauppeuge NY NASDAO 2342115 NA 198.2 24 NY24
S1L Sterling Bencorp NewYnrk NY NYSE 2.125706 NA 133.6 12 NY12
UVSP Un/vent Corporation of Pennsylvania Souderton PA N/ASOAQ 2086821 09/28/1 973 345.3 42 PA42
METR Metro Bancorp Inc Harrisburg PA NASDAG 2081.173 NA 105.7 34 PA34
FISI Financial Institutions Inc Warsaw NY NASDAQ 1996724 06/25/1999 122.3 50 NY50
TBBK Bencorp Inc Wilmington GE NASDAQ 1731578 NA 165.7 DE1PA1
AROW Arrow Financial Corporation Glens Falls NY NASDAQ 1718632 NA 273.8 33 tJY33
SUBK Suffolk Bancorp Riverheed NY NASDAQ 1672167 NA 290.4 29 NY29
STBC State Bancorp Inc Jericho WY NASDAG 1656.282 NA 119.7 18 NY18
FUNC First United Corporation Oakland MO NA5DAQ 1634.380 NA 68.7 26 MO16WV10
EGBN Eagle Bancorp Inc Bethesda MO NASDAQ 1590206 10/31/1997 115.4 13 MD7DC5VA1
FMAR FirstMannerBescorp Baltimore MD NASDAQ 1460.062 12/19/1996 11.4 26 MD25PA1
PGC Peepack-Gladstone Finenciel Corporation Gladstone NJ NASDAQ 1458.879 NA 151.3 23 NJ23

ALNC Alliance Financial Corporation Syracuse NY NASDAQ 1442.705 NA 122.0 28 NY29
FLIC First of Long Island Csrporatiorr Glen Heed NY NASOAQ 1401678 NA 201.7 29 NV29
CNBC Center Bancnrp Inc Union NJ NASDAQ 1341603 NA 110.0 13 NJ13
RBPAA Royal Bencshares of Pennsylvania Inc Narberth PA NASIDAQ 1320645 NA 43.0 21 PA17NJ3NY1
CZNC Citizens Northern Corporation Wellsboro PA NASDAO 1297009 NA 163.6 26 PA24NY2
TOBC Tower Bencorp tnc Harrisburg PA NASDAa 1.272867 NA 187.0 29 PA25MD3

VIST VIST Financial Cvrp Wyomissing PA NASDAQ 1256.743 NA 35.2 23 PA23
BMTC Bryn Mewr Bank Corporation Bryn Mawr PA NASDAO 1199541 08/08/1986 158.1 16 PA16
SHBI Shore Bancsharea Inc Eestnn MD NASDAQ 1.158212 NA 147.4 19 MD16DE3
ORRF Orrstown Financial Services Inc Shippensburg PA NASDAO 1112989 11/1 9/1 907 237.0 23 PA21MO2
CCNE CNB Financial Corporation Clearfield PA NASDAQ 1050.726 NA 133.4 26 PA26
ASRV AmeriServ Financial Inc Johnntown PA NASDAO 979899 NA 43.4 18 PA18
FRBI Republic First Bancorp Inc Philadelphia PA L4ASDAQ 937116 NA 63.4 13 PA12NJ1
01W WIlber Corporation Osonnta NY NYSE Arrec 935364 NA 96.8 23 NY23
UNiV Unity Bancorp Inc Clinton NJ NASDAQ 913446 NA 30.6 16 NJ14PA2
BERK BerkshireBancorplnc NewYork NY NASDAQ 865540 NA 49.6 13 NY12.NJ1

CVLY Codnrus Valley Bancorp Inc York PA NASDAO 840025 NA 25.9 20 PA18MD2
BDGE BtidgeBancorp Inc Bridgahampton NY NASDAQ 793209 NA 161.2 15 NY15
PWOD Penne Woods Bancorp Inc Williameport PA NASDAQ 667861 NA 123.3 14 PA14
PKBK Parke Bancorp Inc Sewett NJ NASDAQ 639.893 NA 36.1 NJ3PA1
SSFN Stewardship Financial Corporation Midland Park NJ NASDAQ 639327 NA 55.6 13 NJ13
CPBC CsmmanityPailnersBencorp Middletnwn NJ NASDAQ 630831 NA 27.8 16 NJ16

PCCY let Constitution Bencnrp Cresbury NJ NASDAQ 618.445 NA 31.4 11 NJl1
BCBP BCB Bancorp Inc Baysnne NJ NASDAQ 617620 12/31/2000 35.6 NJ4
CCBP Comm Bancorp Inc Clarke Summit PA NASDAQ 610813 NA 58.8 15 PAl5
DNBF ONB Financial Corporation Doweingtown PA NASDAQ 609.815 NA 18.2 13 PA13
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CJBK Central Jersey Bancorp Oakhurst NJ NASDAQ 603312 12/04/1998 55.5 13 Ni13
MPB Mid Penn Bancorp Inc Milleroburg PA NASDAQ 579416 12/31/1991 531 14 PA14
EVBN Evans Bancorp Inc

Hamburg NY NASDAQ 552823 NA 35.4 14 NY14
NWPL Norwood Financial Corp Honesdale PA NASDAQ 508495 NA 88.1 11 PA11
SBBX Sussex Bancorp Franklin NJ NASDAQ 464658 NA 16.5 10 NJ8NY2
ANNB Annapolis Bancvrp Inc

Annapolis MD NASDAD 459127 09/3011 997 11.2 MD8
JFBC Jeftornonville Banoorp Jeffersonville NY NASDAQ 417576 NA 36.8 10 NY10
CRRB Cartollton Bancorp Columbia MD NASDAQ 414713 NA 15.7 13 MD13
STBK Sterling Banks Inc Mount Laurel NJ NASDAG 392598 NA 8.2 10 NJ10
ANB Abigail Adams National Bancorp Inc

Washington DC NASDAQ 381941 NA 9.7 DC6VA2MD1
CNAF Commercial National Financial Corporation Latrobe PA NASDAQ 369.990 NA 47.6 PA9
GLBZ Glen Bumie Banoorp Glen Burnie MD NASDAQ 355950 NA 24.1 MD8
OLBK Old Lina Bancuhares Inc Bowls MD NASDAO 348621 NA 25.9 MD9
BAYN Bay National Corporation Lutirerville MD NASDAQ 316.679 04/30/2000 3.1 MD2
SOMH Somerset Hills Bancorp Benirarduville NJ NASDAO 312918 09/30/1998 420 NJ6
BKJ Bancorp of New Jersey Inc Port Lee NJ NYSE Amex 306858 NA 52.2 NJ6
HNE HeraldNationalBank NawYurk NY NYSEAnrex 261475 NA 41.5 NY3
VSBN VSB Bancorp Inc Staten Island NY NASDAO 225930 11/13/1997 21.6 NYS
CMFB CommercePirstBancorp Inc Annapolis MD NASDAO 192067 NA 12.3 MDS

MidWest Comoanles

USB U.S Bancorp Minneapolis MN NYSE $265560000 NA $40055.9 2.906 CA567.OH334MO215OR190WA185CO
152.MN136KY126lL125Wl121IA1OtiI

D95NV92TN78AZ75Ur6flNE60AR4
6KS30MT25ND25IN22SD1 8WY1
GA1 TX1

FITS Fifth Third Bancorp Cincinnati OH NASDAQ 115.984000 NA 82054 1361 OH383Ml256FL165IL164IN147KY109

NC60TN31 .GA13PA13MO12Wv8

KEY KeyCorp Cleveland OH NYSE 97792000 NA 5227.3 1.006 OH234.NY231 WA152OR66IN64 ME61
.CO55UT49Ml33ID31 AK17VT13FL4
KY4CT1

NTRS Northern Trust Corporation Chicago IL NASDAO 75045200 NA 13854.1 94 FL29IL19AZ12CA12TXgMl3COlC
T1 GA1 MA1 MN1 MO1 NV1 NY1 OH
1WA1WI1

Ml Marshall lislay Corporation Milwaukee WI NYSE 59693703 NA 2418.5 388 WI197.AZ54.FL37MN33IN32MO24KS
9lL1NV1

HBAN Huntington Bancshuras Incorporated Columbus OH NASDAQ 51397202 NA 2315.9 655 OH373.Ml120PA65IN53WVKY15F
L2

ASEC Associated Banc-Corp Green Bay WI NASOAQ 24013567 NA 1304.2 209 WI220IL52MN27
CBSH Commerce Bancnhares Inc Kansas City MO NASDAQ 17720043 08/04/1966 2882.0 213 MO127KS59lL23OK2CO1NE1

IL203MN1 14.Ml56.CO38WI27AZ8INTCB TCF Financial Corporation Wayzata MN NYSE 17475721 NA 1700.2 452 5SD1
CRBC Citizens Republic Bancorp Inc FIiol Ml NASDAQ 12288348 NA 79.5 225 MI105WI46OH14IA10
WTFC Winttust Financial Corporation Lake Forest IL NASDAQ 11359536 NA 644.9 81 IL76Wl5

IL20GA3MI3MO3CO1 IA1 KS1 MN1PVTB PrivateBancorp Inc
Chicago IL NASDAO 10.989350 06/30/1999 1016.9 35 OH1Wl1

FMER FlrstMerlt Corporation Akmn OH NASDAQ 10696962 NA 1511.7 158 OH1S4PA4

UMBF UMB Financial Corporation Kansas City MO NASDAQ 9955126 NA 1616.9 138 MO74KS30CO15IL7OK6NE4AZ2
MBFI MB Financial Inc Chicago IL NASDAQ 8402065 04/07/1995 5040 77 IL75IN1 PA1
ONB Old National Bartvorp Evansville IN NYSE 8012.175 NA 087.6 184 IN150KY17IL15OH2
FMBI First Midwest Bancorp Inc Itauca IL NASDAQ 7767312 03/31/1983 481.3 103 IL73IN26IA4
CORS Coros Banksharss Inc Chicago IL NASDAQ 7.074169 NA 14.0 14 IL14
PRK Parb National Corporation Newarh OH NYSE Amex 7007.610 02/26/1587 8146 147 OH127FL10AL8.KY1MN1
CBC Capitol Barrcorp Ltd Lansing MI NYSE 5726148 NA 66.0 78 AZ16Ml14.CA15.NC7NV5CO4WA4

GA3.IN3MO2NY2OH2rx2IL1NE1
NM1OR1

AMFI AMCORE Financial Inc Rockford IL NASDAQ 4885858 NA 25.8 73 IL53Wl25
FRME First Merchants Corporation Muncie IN NA5DAQ 4717045 NA 141 81 IN78L0H3
TAYC TaylorCapital Group Inc Rooemont IL NASDAQ 4548325 10/15/2002 731 11 IL11

SRCE 1st Source Corporation South Bend IN NASOAQ 4544369 NA 377.5 62 IN74Ml8
BUSE First Bossy Corporation Urbana IL NASDAG 4276.514 NA 218.6 50 IL41FL8.IN1
CtIFC Chemical Finanvial Corporation Midland Ml NASDAQ 3998.756 NA 474.9 129 Ml129
FFBC First Financial Bancorp Cincinnati OH NASDAQ 3783353 NA 412.5 107 OI165.IN39KY3
HTLF Heartland Financial USA Inc Dubuque IA NASDAQ 3766731 NA 244.2 68 NM17IA12lL11MT9WI8AZ7CO3M

N1
MBIll Midwest Banc Holdings Inc Melrsse Park IL NASDAG 3569199 02/24/1 998 17.1 28 IL28
IFC tern Financial Corporation Columbus IN NYSE 3366.665 NA 29.3 28 IN13.MI4NV3AZ2CA2Ky1MO1NM

1UT1
IBNK Integra Bank Corporation Evansville IN NASDAQ 3346262 12/17/1 991 28.3 79 IN33.KY30IL14OH2
GSBC Great Southern Bancorp Inc Springfield MD NASDAO 3332715 NA 278.8 64 MO50KS11NE3
RBCAA Republic Bancorp Inc Louisville KY NASDAQ 3.104340 07/21/1998 382.1 43 KY35FL5IN3
CTBI Community Trust Bancorp Inc Pikeville KY NASDAO 3035967 07/01/1981 402.1 77 KY71.WV6
IBCP Independent Bank Corporation Ionic MI NASDAD 2976629 NA 38.2 109 MI109

MSFG MoinSource Financial Group Inc Greensburg IN NASDAQ 2.928661 NA 118.0 87 IN71.IL7OH5KY4
OSBC Otd Second Bancorp Inc Aurora IL NASDAQ 2720.237 NA 74.4 33 IL33

LKFN Lakeland Financial Corporation Warsaw IN NASDAQ 2404140 NA 245.0 45 IN45

THFF First Financial Corporation Terre Haute IN NASDAO 2351 .853 NA 383.3 57 IN38IL19
FFKT Farmers Capital Bank Corporation Frankfot KY NASDAQ 2296192 NA 135.4 37 KY37
EFSC Enterprise Financial Services Corp Clayton MO NASDAQ 2.214.929 02/14/1997 141.3 11 MO10K51
MBWM Mercantile Bank Corporation Grand Rapids Mt NASDAG 2071372 10/24/1997 35.6 MI7
PESO Peoples Bancorp Inc Mailetta OH NASDAQ 2039251 12/31/1990 156.0 46 OH31WV11KY4
MCBC Macatawa Bank Corporation Holland MI NASOAD 2.011539 04/01/1998 39.4 30 MI30

SYBT S.Y Bancorp Inc LouisvIlle KY NASDAO 1746759 10/27/1995 301.2 28 KY20IN7OH1
PBIB Porter Bancorp Inc Louisville KY NASDAQ 1.709808 09/21/2006 150.1 19 KY19



$145692.9 6177 CAFLTXNYNJMjMIWAGA IL VA NC MDA
ZCTMOSCPA OR NV TN KS NM RI AR MEO
KNHDCIDIAINDECO MN UT

10330.7 1778 FL574.GA323VA245NC199TN1 84MD1
36SC68DC27wV8AL5AR3Ms3yp
2IL1

15860.1 1.001 NY293LA199TX1 79MD135VA93NJ75
DC25CT1 .DE1

18105.6 1.858 VA392.NC360FL308GA176MD130SC
11 6AL93.tcr90wv79TN57NvTx22
DC12IN2

6214.2 1932 FL431TN300AL272GA159MS149L.A1

27AR1 14TX91lL72MO69t1465SC37
KY18.IA17NC9VA3

1.11 6.7 334 GA1 51 FL62AL52SC46TN23
2735.3 194 TN185MS8NC1

1433.2 413 NC280VA49CA22GA15FL13TN7
6W\/5CO3AZ2NM2QK2QR2DC1
KS1MD1 MO1 WA1

1870.9 288 MS1 11AR62TN34AL28LA2221
O8.FL2
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Moline IL NASDAQ 1700857 10/06/1993 44.1 10 IA7IL3

Qwncy IL NYSEAmex 1699576 NA 32.6 31 MO14IL12FL3IN1K51
Iowa City IA NASDAQ 1573224 NA 78.3 31 IA31

WestOes Moines IA NASDAQ 1513901 04/24/1994 92.1 11 IA11

Monroe Ml NASDAQ 1.441582 NA 33.4 25 Ml25

Alma MI NASDAO 1426130 09/20/1993 49.1 52 MI52

Michigan City IN NASDAO 1343296 NA 52.3 21 IN15.MI6

CrestviewHills KY NASDAO 1334114 NA 148.3 28 KY28
Saint Louis MO NASDAQ 1313529 10/04/1996 22.2 29 IL28MO1
Princeton IL NASDAQ 1258.054 NA 61.0 20 IL20
Lees Summit MO NASDAD 1257338 NA 43.0 24 MO24
Lorain OH NASDAO 1232.095 NA 40.1 21 01421

Jasper 114 NASDAO 1.224.492 NA 176.7 29 IN29

Elizabethtown KY NASDAQ 1102376 NA 65.8 22 KY18IN4
Sandusky OH NASDAQ 1.100668 NA 42.6 26 OH28
Madison WI NASDAO 1055504 NA 23.4 Wl2
Columbus IN NASOAO 1005177 NA 30.2 19 IN19

Dearborn MI NASDAO 989800 04/14/1990 6.9 17 MI17

Cambridge OH NASDAO 943.151 NA 16.9 23 OH10KY3W\/1
Bnidgeton MO NASDAQ 938558 NA 2782 MO5CA1
Ames IA NASDAO 983926 NA 228.8 13 IA13

Gallipolio OH NASDAO 824967 NA 105.4 16 OH13WV3
Bloomington IN NASDAQ 822.678 NA 46.1 19 IN19

NewAlbany IN NASDAQ 816621 04/10/1995 25.8 22 IN16.KY6

Springheld MO NASDAO 746704 12/31/1957 14.4 MO9
Fort Wayne IN NASDAQ 686307 01/26/1099 21.4 IN7

Defiance OH NASDAQ 661.545 NA 383 19 OI418IN1

Waukagan IL NASDAQ 633.265 NA 17.6 IL8

Manhattan KS NASDAQ 613140 03/28/1904 37.5 22 KS22
Columbus Grove OH NASDAQ 608.877 06/23/1 998 36.7 13 OH13
Mount Clemens Ml NASDAQ 555349 09/23/1996 49 MI4
Wilrnirrgton OH NASDAQ 541521 NA 50.1 20 OH20
Manistique Ml NASDAQ 506304 NA 15.6 12 Ml12

NewCasfle IN NASDAQ 480.436 03/19/1990 10.6 13 IN13

PoplarBlutf MO NASDAO 465897 04113/1994 23.9 14 MO10AR4
Martins Ferry OH NASDAO 450.839 NA 43.0 20 OH20
Bowling Green KY NASDAO 339.275 02/11/1999 8.9 12 KY12
Coldwater Ml NASDAQ 301668 06/30/2002 7.4 Ml6

Muskegon MI NASDAQ 248389 NA 22 MI4

Wooster OH NASDAO 186292 NA 1.8 OH4

OCRH OCR Holdings Inc

MBR Mercantile Bancorp Inc

MOFO MidWestOne Financial Group Inc

WIBA West Bancorpora6on Inc

MBTF MBT Financial Corp

FBMI Firstbank Corporation

HBNC Horizon Bancurp

BKYF Bank of Kentucky Financial Corporation

TRUE Centrue Financial Corporation

PNBC Princeton National Bancorp Inc

HWBK Hawthorn Bancshares Inc

LNBB LNB Bancorp Inc

GABC German Arnencan Bancorp Inc

FFKY First Financial Service Corporation

FCZA First Cdizens Banc Corp

FBIZ First Business Financial Services Inc

INCB Indiana Community Bancorp

DEAR Dearborn Bancorp Inc

CAFI Carnco Financial Corporation

CASS Case Information Systems Inc

ATLO Ames Na6osal Corporation

OVBC Ohio Valley Banc Corp

MROE Monroe Bancorp

CBIN Community Bank Shares of Indiana Inc

GFED Guaraoty Federal Bancshares Inc

TOFC Tower Financial Corporation

RBNF Rurban Financial Corp

NSFC Northern States Financial Corporation

LARK Landmark Bancorp Inn

UBOH United Banushares Inc

CCBD Community Central Bank Corporation

NBTF N8T Financial Group Inc

MFNC Mackinac Financial Corporation

ASBI Arneriana Bancorp

SMBC Southern Missouri Bancorp Inc

UBCP United Bancorp Inc

CZFC Citizens First Corpora6on

MCBF Monarch Comrnusity Bancorp Inc

CSHB Community Shores Bank Corporation

OLCB Ohio Legacy Corp

New England Companies

SIT State Street Corporation

WBS Webster Financial Corporation

BPFH Boston Private Financial Holdings Inc

INDB Independent Bank Corp

WASH Washington Trust Bancorp Inc

CAC Camden National Corporation

CNBKA Century Bencorp Inc

BARI Bancorp Rhode Island Inc

FNLC First Bancorp Inc

MBVT Merchants Bancoharee Inc

EBTC Enterprise Bancorp Inc

BHB Bar Harbor Bankshares

WAIN Wainwnight Bank Trust Company

PNBK Patriot National Bancorp Inc

NBN Northeast Bancorp

SAL Salisbury Bancorp Inc

BNV Beverly National Corporation

UNB Union Bankshares Inc

CTBC Connecticut Bank and Trust Company

SSE Southern Connecticut Bancop Inc

Boston

Waterbury

Boston

Rockland

Westerly

Camden

Medford

Providence

Damariscooa

South Burlington

Lowell

Bar Harbor

Boston

Stamford

Lewiston

Lakeville

Beverly

Mornisville

Hartford

New Haven

MA NYSE

CT NYSE

MA NASDAQ

MA NASDAO

RI NASDAO

ME NASDAO

MA NASDAQ

RI NASDAQ

ME NASDAD

VT NASDAQ

MA NASDAQ

ME NYSE Amex

MA NASDAQ

CT NASDAQ

ME NASDAQ

CT NYSE Amex

MA NYSE Amex

VT NASDAO

CT NASDAO

CT NYSE Amex

$153421000 NA

17452576 NA

7260654 NA

4455.059 NA

2819808 NA

2306350 NA

2037042 NA

1584482 NA

1369986 NA

1355583 NA

1248270 NA

1070558 NA

1011921 NA

980836 00/01/1044

598148 08/19/1987

542181 NA

497660 NA

424880 NA

241645 12/31/2003

137220 07/06/2001

$25125.0

814.1

308.7

474.4

269.6

248

79.7

115.0

179.0

145.5

110.8

95.3

54.1

12.9

19.5

39.8

56.0

75.9

17.7

13.1

MA1

185 CT141MA23Rl1 3NY8
30 CA10MA9FL6WA4NY1
71 MA71

18 RIltiCT3

37 ME37

22 MA22

16 Rl16

14 ME14

34 VT34
18 MA16NH2

12 ME12

13 MA13

19 CT16NY3

12 ME12

CT4MA2NY1
10 MA10
15 VT14NH1

CT7

CT4

SouthEast Companies

BAC Bank of Arnerica Corporation Charlotte

STI SunTrust Banks Inc Atlanta

COF Capital One Financial Corporation McLean

BBT BBT Corporation Winston-Salem

RF Regions Financial Corporation Birmingham

NC NYSE $2254394000 NA

SNV Synovue Financial Corp

FHN First Horizon Nationel Corporation

FCNCA First Cibzeno BancSheres Inc

GA NYSE

VA NYSE

NC NYSE

AL NYSE

GA NYSE

TN NYSE

NC NASDAQ

Colurnbuo

Memphis

Raleigh

176734971 NA

171911307 11/16/1994

152398000 NA

142811000 NA

34349670 NA

28756943 NA

17317980 NA

BXS BanconpSouth Inc Tupelo MS NYSE 13297819 NA
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165 SC86FL72NC27

174 MS133TX17TN16FL9
110 GA79NC21 TN10
114 WV52hVA44MD9DC7Otl3
108 LA50MS46FL7AL5

119 OH68WV49PA2
32 TN32
62 MS43TN19AL9
98 NC83SC15VA5
18 VA19

80 VA60

62 VA44NC15MO3
70 AR64D6
83 AR83
49 SC49t4C4
27 VA27

65 TN83NC1 VA1
71 WV60KY8OH3
56 VA56
61 AR49FL12
73 FL56GA15AL2

57 GA28.SC13FL9AL7
58 WV25VA15NCi3TN5
46 NC46
43 NC39SC4

41 FL41

53 AL44FL9

37 NC35VA2
39 MS19TN9AL7FL3GA2
25 GA24FL1
25 VA23hDC1 hMD1
28 FL28

29 FL29

22 NC22
39 FL39

31 NC31

49 MS37ALtiTN4FL2
18 NC18

16 WV10VA9
14 FL14

TN1
29 GA29
25 VA14LMO7.GA4
18 GA17FL1

39 TN32GA7
13 GA11NC1TN1
21 VA17NC4

22 NC22
16 GA15FL1

28 VA29
15 NC15

VAS
11 GA11

10 GA8SC2
22 NC22
25 VA25
17 MS17

26 NC28
18 VA18
24 NC24

23 VA23

14 SC14

SC8
23 MS23

18 SC18

18 VA17NC1
10 AL10

SC6

VAS

25 WV12KY10OH3

SC7

VA8
19 AL19

NCS

10 VA9NC1
11 SC11

VA7

10 NC1S
10 NC10

15 VA1S

13 FL13

17 NC12SC5

Company Nama

TSFG South Financial Group mu

TRMK Trustmark Corporation

UCBt United Community Banks Inn

UBSl United Bankshares Inc

HBHC Hancock Hotding Company

WSBC WeaBancu Inc

FNFF Finnaute Financial Partnem Inc

RNST Renasant Corporation

FBNC First Bannurp

TOWN TuwneBank

STEL StellarOne Curporatlun

HMFR Hampton Roads Bankuhares Inc

OZRK Bank of tire Ozarku ton

SFNC Simmuns First National Corporation

SCOT SCBT Financial Corporation

VCBI Virginia Commerce Bannorp Inn

GRNB Green Banksharea Inc

CHCO City Holding Company

UBSH Union Bankskarea Corporation

HOMB Home BancSharea Inc

CCBG Capital City Bank Group Inn

ABCB Ameda Bancorp

FCBC First Community Bancakares Inc

FNBN FNB United Corp

YAW Yadkin Valley Financial Corporation

SBCF Seacnast Banking Corporation of Florida

BTFG BaucTrust Financial Group Inc

NBBC NewBridge Bencorp

CADB Cadence Financial Cnrporation

LION Fidelity Southern Corporation

CFNL Cardinal Financial Corporation

TIBB TIB Financial Corp

GFLB Great Florida Bank

SCMF Southern Community Financial Corporation

CSFL CenterState Banks Inc

CBKN Capital Bank Corporation

FMFC First MF Corporation

BNCN BNC Banccrp

SMMF Summit Financial Group Inc

BOFL Bank of Flcnda Corporation

TNCC Tennessee Commerce Bancorp Inc

CBAN Colony Baskcsrp Inc

BTC Community Bankers Trust Corporation

FABI PAB Bankshares Inc

FSGI First Security Group Inc

AFAB Appalachian Bancuharen Inc

CWBS Commonwealth Bankskares Inc

GRAN Bank of Granite Corporation

A5FN Atlantic Southern Rnanciat Group Inc

EVBS Eastern Virginia Bankshares Inc

CRFN Crescent Financial Corporation

MBRG Middlekurg Financial Corporation

CSNT Crescent Banking Company

SAVB Sanannah Bancorp Inc

PEEK Feuples Bancorp of North Carolina Inc

NK5H National Banksharss len

FFBX Feoples Financial Corporation

FSBK First South Bencsrp no

CFFI CF Financial Corporation

BCBE ECB Bancorp Inc

OPOF Old Point Financial Corporation

FNSC First National Bancsharea Inc

TOBK Tidelands Bancsharee Inc

CIZN Citizens Holding Company

CPBK Community Capital Corporation

AMNB Amedcan National Bankaharea Inc

AUBN Aukors National Bancsrpsratisn Inc

SFST Southern First Bancuhares Inc

ANCX Access National Corporation

FF81 Fremier Financial Bancsrp Inc

BFNB Beach First National Bancshares Inc

WFC Vattey Financtal Corporation

USBI United Security Bancahares Inc

CLBH Carolina Bank Holdings Inc

MNRK Monarch Financial Hstdings Inc

FCCO First Community Csrpsratise

ABVA Alliance Banksharea Corporation

NCBC New Century Bascorp Inc

BCAR Bank of the Carutteas Corporation

VBFC Village Bank and Trout Financial Corp

SAMB Sun American Bancorp

WBNK WaccamawBankaharee Inc

Oreannille

Jackson

Blairsnilte

Charleston

Gulfport

Wheeling

Nastinille

Tupelo

Troy

Portsmouth

Charlottesnttle

Norfolk

Lithe Rock

Pine Bluff

Cotowkia

Arlington

Greenanttle

Chadeaton

Bursting Green

Conway

Tallahassee

Moultde

Bloatield

Ashekurs

Elkin

Stuart

Mokile

Greenakuro

Starkoille

Atianta

McLean

Naples

Miami Lakes

Winston-Salem

Oanenpnrt

Raleigh

Kosciosko

Thomasnille

Mooretield

Naples

Franklin

Fitogerald

Glen Allan

Valdosta

Chattanooga

Ellijay

Norfolk

Granitn Falls

Macon

Tappahannock

Cary

Middlekurg

Jasper

Sanannah

Newton

Blackskorg

Biloci

Washington

West Point

Engelkard

Hampton

Spartanburg

Mount Pleasant

Philadelphia

Greenwood

Oennille

Aukurn

Graennille

ResIns

Huntington

Myrtle Beach

Roancke

Thomaavtlle

Greenakors

Chesapeake

Lecingtsn

Chantilty

Oonn

Mockanitle

Midlothian

Bone RaIns

Whitenille

Total Market of

tLe Exchange Masts IPO Date Value2 Offices States of Operation

$000 $M
SC NASOAQ 12588.231 NA 281.2

MS NASOAO 9626870 NA 1080.8

GA NASDAO 8.403048 NA 320.7

WV NASDAO 7847518 00/10/1087 601.0

MS NASDAO 7047315 NA 1162.9

WV NASDAO 5736041 NA 390.3

TN NASDAO 5036.742 08/180000 463.0

MS NASOAQ 3.70t.gS7 NA 2991

NC NASOAO 3517711 NA 295.1

VA NASOAO 3492374 10/07/1998 292.8

VA NASDAO 3.056915 NA 315.9

VA NASI3AO 3050898 NA ti4

AR NASOAO 2961B9B 07/19/1997 410.8

AR NASI3AQ 28g7831 NA 399.ti

SC NASDAO 2807309 NA 3267

VA NASDAQ 2699494 NA Oti.ti

TN NASDAQ 2629834 NA tiS

WV NAS0AG 2026317 NA 485.3

VA NASOAQ 2615447 NA 223.9

AR NASDAQ 2579926 06020006 406.6

FL NASOAQ 2525839 NA 2433

GA NASDAQ 2285245 05/19/1994 852

VA NASt3AQ 2203210 NA 223.9

NC NASOAQ 2190tioti NA 26.3

NC NASOA0 2158360 NA 84.7

FL NASDA0 2136735 02/01/1984 140.0

AL NASIDAQ 2074654 NA 828

NC NASDAQ 20B5297 NA 33.8

MS NASDAQ 1960172 NA 20.9

GA NASDAQ 1694908 NA 30.0

VA NASOAQ 1864414 07/17/1995 231.0

FL NASI3AQ 1797.081 08/18/1997 20.8

FL NASDAQ 1740559 NA 24.0

NC NASDAG 172ti709 NA 42.0

FL NASDAD 1722865 NA 204.2

NC NASCAD 1695342 06/20/1997 57.3

MS NASDAD 1625323 NA 30.4

NC NASDA0 1599863 NA 56.2

WV NASDAD 1583.910 NA 394

FL NAS0AQ 1528879 02/10/2003 32.2

TN NASDAD 1339539 NA 19.2

GA NASDAQ 1294575 NA 46.0

VA NYSE Amen 1283836 00/05/2006 71

GA NASDA0 1.277016 NA 27.7

TN NASDAQ 1238393 08/090005 649

GA NASDAD 1185234 NA 3.5

VA NA5DAQ 1135028 NA 35.2

NC NASDAQ 1107504 NA 29.4

GA NASDAC 1103017 12/31/2001 10.9

VA NASDAC 1098002 NA 49.4

NC NASCAQ 1073.307 02/19/1999 41.9

VA NASDAC 1044560 NA 87.0

GA NASDAQ 1037721 NA 93

GA NASDAC 1019557 NA 48.7

NC NASCAC 1016149 NA 366

VA NASDAC 984762 NA 173.7

MS NASDAC 946324 NA 92.6

NC NASDAC 866.192 04/08/1997 114.5

VA NASDAC 679442 NA 51.1

NC NASDAQ 877465 NA 47.6

VA NASDAC 853.064 NA 81.3

SC NASCAC 634696 11/10/1999 11.3

SC NASDAQ 823697 NA 12.8

MS NASDAC 815894 NA 130.2

SC NASDAQ 614712 02/10/1997 131

VA NASDAQ 811.483 NA 128.8

AL NA5DAQ 800010 NA 1034

SC NASDAC 743072 10/25/1909 244

VA NASDAC 740564 NA 65.0

WV NASDAC 729268 05/17/1996 44.7

SC NASDAC 697612 NA 6.3

VA NASCAC 094659 0709/1995 17.2

AL NASCA0 685369 NA 128

NC NASDAC 675192 NA 13.5

VA NASDAC 666083 07/15/2003 46.0

SC NASDAQ 650679 06/30/1998 19.5

VA NASDAC 643821 NA 14.6

NC NASDAC 629.000 04/20/2000 42.5

NC NASDAC 011167 12/31/1998 15.9

VA NASDAC 594579 NA 19.7

FL NASDAC 582.414 05/13/2004 3.1

NC NASDAC 573.739 NA 10.1



Exhibit 111.1

Characteristics of Publicly Traded Thrifts and Banks

As of September 2009

Total Market of

State Exchange Assets P0 Date Value2t Offices States of Operation

$000 $M
VA NASDAO 530834 NA 51.6 OVAS
Sc NASDAG 519627 NA 22.9 11 SC11
GA NASDAQ 518.222 NA 7.3 12 GA12
VA NASDAQ 492.992 NA 9.4 VA8
VA NASDAQ 492277 NA 24.6 VA7
MS NASDAQ 485113 08/27/1996 19.8 10 MS1C
sc NASDAQ 464348 NA 52 SC9
FL NASDAQ 437458 07/30/1999 18.8 FLS
VA NASDAQ 432719 10/31/2006 54.3 VA8
MS NASDAQ 401253 10/1 7/1 996 25.3 MS5LA1
NC NASDAC 350693 NA 11.6 NC5
FL NASOAQ 302805 10/28/1999 6.3 FL4
FL NASDAQ 284024 NA 11.5 FL3
WV NYSE Amex 270113 NA 20.0 11 WV10OH1
GA NYSE Amex 269.167 NA 185 GA5
FL NASDAQ 262420 NA 5.4 FL6
SC NASDAG 257805 NA 50.6 SC4
VA NA5DAQ 228.909 03/31/2003 11.9 VA6
VA NASDAQ 172.040 NA 14.1 VA3
NC NASDAQ 171419 12/31/2000 11.9 NC5
VA NASDAQ 169443 NA 12.0 VA6

TX NYSE $63630000 NA $3802.0 440 Ml230CA97TX89AZ14FL10
CA1 3UT1 10TX94AZ91 NV59CO38l

UT NASDAQ 52674957 NA 2197.8 534 D26NM1OR1WA1
OK881X53NM22CO1 6AZ5AR2KS2

190 MD1MO1

Ticker Company Name

FBSS Fauqxier Bankshareo Inc

SOCB Southcoest Financial Corporation

lIABC Habersham Baocorp

CVBK Central Virginia Bankshares Inn

FCVA First Capital Bancorp Inc

FBMS First Banosharen Inn

PCBS Provident Community Bancshares Inc

JAXB Jacksonville Bancorp Inc

SONA Southern Na8onal Bancorp of Virginia Inc

BKBK Britton Koontz Capital Corporation

BKOR Oak Ridge Financial Services Inc

ATBC Atlantic BancGroup Inc

OPHC OptimumBank Holdings Inc

FWV First West Virginia Bancorp Inc

SGB Southwest Georgia Financial Corporation

FPBI FF9 Bancorp Inc

BKSC Bank of South Carolina Corporation

BOVA Bank of Virginia

SUFB First Bankshares Inc

CART Carolina Trust Bank

BOMK Bank of McKenney

South West CompanIes

CMA Comerica Incorporated

ZION Zions Bancorporalion

BOKF 80K Financial Corporation

CFR Cohen/Frost Bankers Inc

WTNY Whitney Holding Corporation

IBOC International Bancshares Corporation

PRSF Prosperity Bancshareo Inc

IBKC IBERIABANK Corporation

TCBI Teoas Capital Bancshares Inc

SBIB Sterling Bancohares Inc

BANF BancFirsl Corporation

FFIN First Financial Bankshares Inc

OKSB Southwest Bancsrp Inc

FSNM First State Bancorporation

SBSI Southside Bancshares Inc

COBZ Coffiz Financial Inc

GBNK Guaranty Bancorp

EBTX Encore Banoshares Inc

MCBI MetroCorp Bancoharea Inc

MSL MidSouth Bancorp Inc

Western Companies

WFC Wells Fargo Company

CYN City National Corporation

UCBH UCBH Holdings Inc

EWBC East West Bancorp Inc

STSA Sterling Financial Corporation

BOH Bank of Hawaii Corporation

SIVB SVB Financial Group

CATY Cathay General Bancorp

UMPO Umpqua Holdings Corporation

PCBC Pacific Capital Baocorp

CVBF CVB Financial Corp

WAL Westem Alliance Bancorporation

GBCI Glacier Bancorp Inc

CPF Central Pacific Financial Corp

WABC Westamerica Bancorporation

BANR Banner Corporation

PACW PacWest Bancorp

FTBK Frontier Financial Corporation

HAFC Hanmi Financial Corporation

NARA Nara Bancorp 100

WIBC Wilshire Bancorp Inc

COLE Columbia Banking System Inc

WCBO West Coast Bancorp

CACB Cascade Bancorp

FRGB First Regional Bancorp

CLFC Center Financial Corporation

TCBK ThCo Bancaheres

AWBC AmencanWeot Bancorporation

CASB Cascade Financial Corporation

FRWT PremierWeat Bancorp

FCAL First Cehifomia Financial Group Inn

HTBK Heritage Commerce Corp

OK NASDAQ

TX NYSE

LA NASDAQ

TX NASDAQ

TX NASDA0

LA NASDAQ

TX NASOAQ

TX NASDAQ

OK NASDAQ

TX NASDAO

OK NASDAO

NM NASDAQ

TX NASDAQ

CO NASDAQ

CO NASDAQ

TX NASDAO

TX NASOAQ

LA NYSE Amec

city

Warrenton

Mount Pleasant

Comelia

Fnw$iatan

Glen Allen

Haftiesburg

Rook Hill

Jacksonville

McLean

Natchez

Oak Ridge

Jacksonville Beach

Fort Lauderdale

Wheeling

Moulthe

Port Saint Lucie

Charleston

Midlothian

Suffolk

Lincoinlon

McKenney

Dallas

Sail Lake City

Tulsa

San Antonio

New Orleans

Laredo

Houston

Lafayette

Dallas

Houston

Oklahoma City

Abilene

Stillwater

Albuquerque

Tyler

Denver

Dancer

Houston

Houston

Lafayette

San Francisco

Los Angeles

San Francisco

Pasadena

Spokane

Honolulu

Santa Clara

El Monte

Porfiand

Santa Barbara

Ontano

Las Vegas

Kalispell

Honolulu

San Rafael

Walls Wahla

San Diego

Everett

Los Angeles

Los Angeles

Los Angeles

Tacoma

Lake Oswego

Bend

Century City

Los Angeles

Chico

Spokane

Everett

Medford

Weotlake Village

San Jose

22768319 06/07/1991 2972.3

15784812 NA 28563 128 TX128

11975082 NA 5706 176 LA100FL33AL18TX1 6MS9
11451499 NA 1036.0 290 TX227OK63
8838099 11/12/1998 1567.1 169 TX169

5702627 04/07/1995 959.1 102 LAS1AR37ALgFL3TN2
5304378 08/13/2003 558.3 15 TX10
4912367 NA 613.5 64 TX64
4269325 NA 540.9 90 OK90
3077535 NA 1.0084 50 TX50
3038985 12/23/1993 171.1 26 OK1 0KS9TX7
2992356 11/03/1993 25.4 40 NM36AZ4
2743277 NA 326.0 36 TX36
2.540.833 06/18/1998 1705 20 CO12AZ9

1944867 NA 90.6 33 C033

1616718 57/17/2007 81.5 19 D13.FL6

1612570 12/16/1998 40.0 21 TX14CA7
924194 04/19/1993 99.9 35 LA28TX7

CA NYSE $1284176000 NA

CA NYSE

CA NASDAQ

CA NASDAQ

WA NASDAQ

HI NYSE

CA NASDAQ

CA NASOAQ

OR NASDAO

CA NASDAQ

CA NASDAQ

NV NYSE

MT NASDA0

HI NYSE

CA NASDAQ

WA NASDAQ

CA NASDAQ

WA NASDAQ

CA NASDAQ

CA NASDAQ

CA NASDAQ

WA NASDAQ

OR NASDAQ

OR NASDAG

CA NASDAC

CA 14ASDAO

CA NASDAQ

WA NASDAQ

WA NASDAQ

OR NASDAQ

CA NASDAQ

CA NASDAQ

17660785 NA

13419133 11/05/1998

12719515 02/08/1999

12399775 06/30/1983

12194695 NA

11465887 NA

11396189 NA

8656677 NA

7.313772 NA

6.414897 NA

5701536 06/29/2005

5638424 NA

5525287 NA

5.193595 NA

4532542 11/01/1995

4.476.236 NA

3.987403 04/16/1998

3870.851 NA

3.260809 NA

3174111 NA

3021857 NA

2613483 06/29/1994

2402333 NA

2379.993 NA

2.267638 NA

2087841 NA

1777618 05/05/1995

1.610698 09/16/1992

1.478040 NA

1.448.456 NA

1437024 NA

$125713.0 6804 CATXFLNCNJPAVA AZ GA CO MN WA SC

ALNV.UTORNMIDNYMDlACTWjSOAKN
EMTINDCWYNDILMiDE TN MS KS AR OH

1927.1 63 CA54NV8NY1
1481 64 CA44NY9GA5MA3WA2TX1
790.9 72 CA71TX1
106.4 179 WA72OR69lD18CA13MTg

1863.6 84 Hl75GU6MF2AS1

1234.4 CA4

436 49 CA31 NY9IL3WA3TX2 M.A1 NJ1

857.4 149 OR72CA70WA7
106.2 52 CA52
745.1 43 CA43
494.1 42 NV21AZ11CA10
885.3 94 MT50.ID25WY9UT4CO3WA3

68.4 37 HI37

1464.4 117 CA117

51.3 88 WA65OR15ID9
644.6 70 CA70

37.2 51 WA48OR3
75.2 27 CA27

206.4 23 CA17NY4NJ2
231.2 27 CA22NY3NJ1TX1
465.6 51 WA41OR10

36.0 67 OR54WA13

30.7 34 OR20lD14

12.4 CA8
77.0 20 CA17WA2IL1

261.9 59 CA59
8.1 60 WA32UT19ID9

20.6 22 WA22

69.4 48 CA24OR24
54.9 20 CA20
47.3 10 CA10



Exhibit Ill-I

Characteristics of Publicly Traded Thrifts and Banks

As of September 2009

Ticker Company Name

PFBC Preferred Bank Los Angeles

HRZB Horizon Financial Corp Bellinghem

BSRR Sierra Bancorp Portoiville

CTBK City Bank
Lynnwood

PMBC Pacific Mercantile Bancnrp Costa Mesa

PCBI Pacific Continental Corporation Eugene

BMRC Bank of Mann Bancorp Nuvato

CBBO Columbia Bancoip The Dallas

NRIM Nortlirim BanCorp Inc
Anchorage

HFWA Heritage Financial Corporation Olympia

WBCO Washington Banking Company Burlington

NOVB North Valley Bancnrp Reddisg

HEOP Heritage Oaks Bancorp Paso Robles

BBNK Bridge Capital Holdings San Jose

BOCH Bank of Commerce Holdings Redding

PPBI Pacific Premier Bancorp Inc Costa Mesa

CVCY Central Valley Community Bancorp Fresnn

UBFO United Security Bancshares Fresnn

TAMB Tamalpais Bancurp San Rafael

CWBC Community West Bancshares Gnleta

CWLZ Comtitz Bancnrporation Longview

TBHS Bank Holdings Reno

CVLL Commusity Valley Bancnrp Chico

AMRB American River Bankshares Rancho Cordnva

OVLY Oak Valley Basnurp Oakdale

PLBC Plumes Bancorp Ouincy

FPBN 1st Pacific Bancorp San Diego

PSBC Pacific State Bancorp Stockton

SSBI Summit State Bank Santa Rosa

FCTY 1st Century Banoshares rio Los Angeles

As of June 30 2009 or most recent date available

Market values for MHCs include publicly-held and MHC-helrt sharon

Total Market of

State Exchange Assets IPO Date Value2 Offices States of Operation

$000 $M
CA NASDAQ 1366061 02114/2005 55.0 12 CA12
WA NASDAO 1361.035 08/01/1986 10.0 19 WA19
CA NASDAO 1295816 NA 146.1 24 CA24
WA NASDAQ 1289818 NA 46.7 WA8
CA NASDAQ 1206374 06/14/2000 32.0 10 CA10
OR NASDAQ 1130239 NA 135.3 14 OR11WA3
CA NASDAQ 1094359 NA 163.7 14 CA14
OR NASDAQ 1067934 NA 13.8 23 OR16WA7
AK NASDAQ 975.693 11/06/1990 96.7 11 AK11
WA NASDAQ 966763 01/09/1 998 81.6 21 WA21
WA NASDAD 934653 06/23/1998 91.2 18 WA18
CA NASDAQ 913.366 NA 25.9 25 CA25
CA NASDAO 881355 NA 53.2 16 CA16
CA NASDAO 829336 04/11/2001 45.6 CA2
CA NASDAQ 807119 NA 46.6 CAS
CA NASDAQ 788422 06/24/1997 21.0 CA6
CA NASOAQ 747623 NA 40.6 16 CA16
CA NASOAQ 738532 NA 69.0 12 CA12
CA NASDAO 702.780 02/19/2004 7.3 CA7
CA NASDAO 671.002 NA 13.6 CA6
WA NASDAO 551295 03/23/1998 8.1 WA7OR2
NV NASDAQ 587484 NA 2.6 NV4CA1
CA NASDAO 581695 NA 335 16 CA16
CA NASDAO 551810 08/29/1983 46.3 12 CA12
CA NASDAQ 525606 NA 33.7 13 CA13
CA NASDAQ 463.020 NA 19.4 14 CA14
CA NASDAO 419890 11/06/2000 6.8 CA9
CA NA5OAQ 402.996 NA 47 CA8
CA NASDAO 355919 07/13/2006 30.9 CAS
CA NASDAQ 245307 03/01/2004 32.9 CA1

Source SNL Financial LC
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Publicly-Traded Banks and Thrifts State of Pennsylvania



Exhibit 111-2

Publicly-Traded Banks and Thrifts State of Pennsylvania

Market Prices as of September 2009

7.62

8.50

9.03

13.40

12.70

4.34

6.44

9.01

9.65

13.29

8.75

21.09

9.00

10.62

18.01

15.71

LTM
Pricing Ratios

Price Market Core LTM Book TBVI
Comuany Name

EPS har 1ti P/TB

$Mll
j4

DividendsJ
Amount

Payout

ti4
Total

sas8s

Key

Equityl

assls

Financial

Tang

Equity

ast

Data

BQM

Last Twelve

Qg
Months

Core Core

QM BQ
Pennsylvania Thrifts

$000

Average $11.07 $180.06 $0.65 $0.19 $12.57 $11.51 46.71 22.29 107.21 97.21Median
9.34 56.02 0.47 0.11 12.53 10.91 20.03 14.41 100.07 100.07

10.20

8.06

$0.29 2.11 39.57

0.20 1.73 43.01

1487119 10.39 9.77 0.14 1.60 0.38 4.36

Pennsylvania Banks

782887 9.75 9.46 0.21 1.73 0.40 3.12

Average
$15.46 $947.97 $0.62 $0.19 $14.59 $11.38 15.80 20.67 130.63 102.90Median

13.96 148.08 0.73 0.45 1272 10.55 16.13 19.73 123.01 93.17

8.91

8.17

$0.51 3.00 151.87

0.44 3.37 64.27

13986720 9.61 7.85 -0.05 -0.83 0.25 2.31

Pennsylvania Thrifts

1264805 9.67 7.63 0.31 3.23 0.53 5.02

ABBC Abington Bancorp Inc 165.4 0.03 0.00 10.48 10.48 229.14 NM 72.70 72.70
ALLB Alliance Rancorp Inc of Pennsylvania MHC 58.2 0.20 0.16 7.08 7.08 41.66 53.12 120.00 120.00BNCL BenefIcial Mutual Bancorp Inc MHC 739.6 0.09 0.08 7.57

14.00

13.34

0.20 2.62 NM
0.12 1.41 93.75

08 38

033 2.85
105.64 NM 152.14 119.35ESBF ESB Financial Corporation 161.6 1.01 0.93 12.70

17.69 0.00 0.00 0.00 018 1.18
13.28 14.41 147.22 105.51ESSA ESSABancorp Inc 190.4 0.47 0.42 12.35

8.18 0.40 2.99 43.01
0.63 8.91

27.03 30.24 102.84 102.84FFCO FedFirst Financial Corporation MHC 27.5 0.10 -0.36 6.40

18.08 0.20 1.57 40.48
0.65 3.38NM 69.68 67.81

FSBI Fidelity Bancorp Inc 19.6 0.99 -0.31 14.24

7.93 0.00 0.00 0.00
0.20 1.71

6.52 NM 48.21 45.22FKFS First Keystone Financial Inc 21.9 -0.35 -1.26 13.44

2.67 0.08 1.24 NM
0.47 7.39

NM NM 67.04 67.04
FXCB Fox Chase Bancorp Inc MHC 132.6 0.11 0.11 9.02 9.02

4.17 0.00 0.00 0.00
-0.16 -2.48

NM 106.98 106.98HARL
Harleysville Savings Financial Corporation 48.0 1.51 1.37 13.66

11.39 0.00 0.00 0.00 016 125
13.66 8.83 9.70 97.29 97.29

MLVF Malvern Federal Bancorp Inc MHC 53.8 NA NA 11.34 11.34

5.82 0.76 5.72 53.28
0.66 11.32

NA 77.15 77.15
NWSB Northwest Bancorp Inc MHC 1023.3 1.05 0.83 13.05

7.61 0.12 1.37 NA
0.27 2.61

20.03 25.41 224.45 161.61
PVSA Parkvale Financial Corporation 48.9 1.58 .1.90 21.92 16.50 5.71

14.41 0.88 4.17 106.02
0.74 8.29

54.54 41.06
PBIP Prudential Bancorp Inc of Pennsylvania MHC 109.7 0.04 -0.16 5.28 5.28

2.61 0.20 2.22 NM 0.50 6.44
NM 201.06 201.06

THRD TF FinancIal Corporation 48.0 1.57 1.56 27.63 25.91

21.32 0.20 1.88 NM 0.17 1.26
11.54 69.51 65.18

WVFC WVS Financial Corp 32.5 1.40 1.35 15.03 15.03 11.26 11.64 104.52 104.52

6.27

7.76

0.80 4.44 51.28

0.64 4.07 47.41

0.55 5.85

0.69 9.45

Pennsylvania Banks

ASRV AmeriServ Financial Inc 1.99 42.1 0.08 0.07 4.37 3.73 53.35 45.54
BMTC Bryn Mawr Bank Corporation 17.96 157.7 0.97 0.97 11.33 10.15

4.39 0.00 0.00 35.71
27 2.40

18.52 176.95 158.52
CZNC Citizens Northern Corporation 18.84 169.4 1.74 .1.48 12.35 10.95 10.83

13.15 0.56 3.12 57.73
0.74 8.86

NM 172.05 152.55
CCNE CNB Financial Corporation 15.97 138.4 0.99 0.67 7.40 6.15 16.09

13.31 0.96 5.10 NM
1.27 12.68

259.67 215.81
CVLY Codorus Valley Bancorp Inc 6.40 256 073 0.68 13.09 13.01

13.16 0.66 4.13 98.51 0.86 13.70
49.20 48.68

CCBP Comm Bancorp Inc 34.60 59.5 3.10 3.15 34.64 34.44 11.16 10.98

3.14 0.12 1.88 51.47 0.47 5.92

99.88
CNAF Commercial National Financial Corporation 15.74 45.0 1.63 1.58 14.22 14.13

9.72 1.12 3.24 35.24 0.88 9.30
9.96 111.41 110.69

DNBF DNB Financial Corporation 7.00 18.2 -0.06 0.06 11.16 11.07 NM NM
12.17 0.88 5.59 55.70 1.30 12.11

62.72
FNB F.N.B Corporation 6.61 753.3 0.48 0.32 9.26 4.25

3.06 0.26 3.71 433.33 0.02 0.26
20.66 155.53 71.38

FCF First Commonwealth Financial CorporatIon 5.99 509.5 0.32 0.05 7.45

8.75 0.48 7.26 187.50 053 4.58
NM 109.71 80.40

FULT Fulton Financial Corporation 7.02 1235.8 -0.17 -0.31 8.56 5.40

7.90 0.12 2.00 980.00
0.38 3.93

130.00 82.01
HNBC Harleysville National Corporation 5.38 231.8 -4.75 -4.74 5.77 4.64

7.47 0.12 1.71 NM
-0.14 -1.25

NM 116.01 93.24
METR Metro Bancorp Inc 16.73 109.1 1.30 0.86 17.97 17.97

4.45 0.00 0.00 NM -4.29 -50.08
19.45 93.10 93.10

MPB Mid Penn Bancorp Inc 15.30 53.2 0.60 0.58 11.54 11.17

5.24 0.00 0.00 0.00
0.41 7.40

26.37 136.93 132.56
NPBC National Penn Bancshares Inc 5.19 496.1 0.61 -0.31 11.23 5.05

9.35 0.64 4.18 124.14
0.42 5.01

NM 102.77 46.22
NWFL Norwood Financial Corp 31.68 87.1 2.37 2.42 22.23 22.20

5.15 0.20 3.85 NM
0.59 4.93

142.72 142.51
ORRF Orrstown Financial Services Inc 37.60 240.8 1.85 1.88 16.62

17.12 1.08 3.41 43.80 1.30 11.14
20.29 20.00 282.05 226.22

PWOD Penns Woods Bancorp Inc 32.13 123.2 2.50 1.43 16.01 15.22 12.86

21.63 0.88 2.34 46.81 121 1216
211.12 200.69

PNC PNC Financial Services Group Inc 40.46 18668.4 2.16 1.11 42.00

18.44 1.84 5.73 128.67 1.48 15.73
36.45 211.36 96.33

FRBK
RepublIc First Bancorp Inc 6.13 65.4 -0.63 -0.76 6.69

6.91 0.40 0.99 136.94
0.55 5.37

NM 91.63 91.63

RBPAA Royal Bancshares of Pennsylvania inc 1.56 42.1 -2.88 -4.43 5.74 5.74 NM NM 27.18 27.18
STBA ST Bancorp Inc 12.63 349.3 0.76 0.66 15.48 9.17 16.16 19.14 137.73 81.59
SUSQ Susquehanna Bancshares Inc 5.33 460.1 0.30 016 19.21 6.85 17.55 33.31 77.81 27.75
TOBC Tower Bancorp Inc 26.77 185.5 NA -0.28 22.11 18.98 NA NM 141.04 121.08
UVSP Univest Corporation of Pennsylvania 21.02 345.6 1.30 1.13 16.00 11.76 16.18 18.60 178.68 131.38

VIST VIST Financial Corp 6.00 34.8 0.26 -0.64 16.90 9.26 21.51 NM 64.76 35.51

6.97

1.66

8.44

3.39

10.64

13.12

2.82

0.00 0.00 0.00

0.00 0.00 0.00

0.60 4.75 163.64

0.20 3.75 387.50

1.12 4.16 NM
0.80 3.81 70.80

0.20 3.33 NM

.0.73 -8.63

-3.07 .35.07

0.56 5.02

0.27 96

NA NA

0.81 8.12

0.20 2.11

Pennsylvania institution information is as of or for the 12 months ended June 30 2009 Core EPS is based actual twelve data
adjusted to omit the impact of non-operating items on tax effected basis and is shown on pro forma basis where appropriate
P/E

price to LTM earnings P/B price to book value P/TB price to tangible book value P/CORE price to LTM core P/A toprice
Indicated twelve month cash dividend based on last

quarterly dividend declared

Pennsylvania institution ROAA and ROAE are calculated based on LTM EPS and LTM core EPS dividend assets

1183504 19.26

436383 11.11

4185811 14.82

1963359 7.79

1.052942 17 58

345710 11.71

740624 6.76

525376 6.22

1169631 10.65

825150 5.98

707318 9.87

7092291 8.92

1907106 7.91

514730 10.60

724497 9.62

419434 7.42

978899 11.53

1199541 8.29

1297009 10.53

1050726 6.10

840020 8.18

610813 9.73

369990 11.00

609815 6.69

6710320 13.22

6448997 9.82

16875852 11.10

5210327 4.77

2081173 5.68

579416 8.66

9757913 12.47

508495 12.02

1112989 9.56

667861 9.19

279754000 10.53

937116 7.61

1320645 8.24

4243876 12.56

13872483 14.06

1272867 8.79

2086821 9.98

1256743 9.61

19.26 0.02 0.10

11.11 0.26 2.25

12.01 0.16 1.06

5.72 0.58 8.25

17.58 0.58 3.00

11.43 -0.59 -5.06

6.42 -0.08 -1.34

6.22 -0.58 -8.87

10.65 0.15 1.20

5.98 0.60 10.30

9.87 0.25 2.34

6.59 0.58 6.52

6.46 -0.51 -6.48

10.60 -0.35 -2.70

9.05 0.55 5.81

7.42 0.67 9.14

10.29 0.25 2.26

7.49 0.73 8.82

9.65 -0.97 -9.41

5.11 0.58 8.99

8.14 0.44 5.38

9.68 0.90 9.41

10.93 1.25 11.71

6.66 0.07 1.19

7.12 0.37 3.10

7.40 0.03 0.34

8.07 -0.29 -2.66

3.87 -4.27 -51.01

5.68 0.27 4.93

8.45 0.41 4.74

6.84 -0.21 -1.80

12.00 1.33 11.37

7.82 1.23 12.39

8.78 0.85 8.92

7.03 0.35 3.36

7.61 -0.87 -10.35

8.24 -4.77 -53.45

81 0.48 4.20

6.90 0.17 1.29

7.64 0.01 0.06

7.54 0.71 7.04

6.32 -0.23 -2.49

Source SNL Financial LC and RP Financial LC calculations
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Peer Group Market Area Comparative Analysis



Exhibit 111-3

Northwest Bancorp Inc

Peer Group Market Area Comparative Analysis

Per Capita 6/30/08
Estimated Projected Estimated Projected Income Deposit Unemployment

Headquarters Population Population 2000-2009 2009-2014 State Market Rate
Institution County 2000 2009 2014 Change Change Amount Average Share1 6/30/2009

000 000 000

Brookline Bancorp Inc of MA Norfolk 650 662 665 1.75% 0.49% $45473 130.28% 4.50% 8.0%ESB Financial Corp of PA Beaver 181 175 170 -3.71% -2.80% $23957 89.02% 16.52% 8.7%ESSA Bancorp Inc of PA Monroe 138 174 191 26.09% 9.77% $23298 86.57% 18.49% 9.3%
First Defiance Fin Corp of OH Defiance 40 39 39 -1.37% -1.04% $24687 92.89% 38.10% 16.8%
First Niagara Fin Group of NY Niagara 220 216 213 -1.61% -1.35% $24673 82.54% 42.97% 10.0%
Hudson City Bancorp Inc of NJ Bergen 884 911 921 3.01% 1.17% $42097 140.83% 14.05% 8.2%
NewAlliance Bancshares of CT New Haven 824 849 858 3.01% 1.04% $30751 85.26% 10.99% 8.7%New York Community Bancorp of NY Nassau 1335 1321 1300 -1.01% -1.60% $41631 139.27% 9.45% 7.4%
Peoples United Financial of CT Fairfield 883 908 914 2.89% 0.69% $47227 130.95% 20.13% 7.6%
Provident Fin Serv Inc of NJ Hudson 609 615 612 0.95% -0.40% $26304 76.39% 3.71% 10.9%

Averages 576 587 588 3.00% 0.60% $33010 105.40% 17.89% 9.6%
Medians 630 638 639 1.35% 0.05% $28528 90.95% 15.29% 8.7%

Northwest Bancorp Inc Pittsburgh MSA 2431 2381 2342 -2.08% -1.60% $26561 98.69% 1.34% 7.7%
Erie MSA 281 281 280 0.21% -0.64% $23013 85.51% 22.62% 9.7%
Warren MSA 44 41 39 -6.87% -4.36% $22387 83.18% 52.09% 7.8%

Total institution deposits in headquarters county as percent of total county deposits banks and thrifts only

Sources SNL US Dept of Labor
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EP FINANCIAL LC
Financial Services Industry Consultants

1100 North Moore Street Suite 2210

Arlington Virginia 22209

703 02s-1700 Exhibit IV-1A

Weekly Thrift Market Line Part One
Prices As Of August 28 2009

Financial Institution

Market Capitalization

Shares Market

Price Outst Capital
Sharel ending iaatinn9

000 SMil

Price Change Data
52 Week Change From

Last Last 02 Wks Nost060nt

High Lou Week Week s4i crnnd2

Current Per Share Financiala

Tangible

Trailing 12 Mc Book Book
12 Mo Core Value Value Assets
EPS3 SPS3 Share Share4 Share

Market Averages All public Companies no SdC

All public Companies 109
NYSE Traded Companies

MX Traded Companies
NASDAQ Listed OTC Companiea102
California Compaoiea

Florida Companies

Mid-Atlantic Companies 31
Mid-West Companies 34
New England Companies 17
North-West Companies

South-East Companies 11
South-West Companies
Weetarn Companies Excl CA
Thrift Strategy103
Mortgage Banker Strategy3
neal Estate Strategy1
Diversified Strategy2
Companies Issuing Dividends 76
Companies Without Dividends 33
EquityjAeaeta 6525
EquityfAeeets 612565
EguityAssete c12%29
Converted Last Mths no WNC
Actively Traded Companies

Narket Value Below $20 Million24
Holding Company Structure153
Assets Over $1 Billion 51
Assets $500 Millinn-$l Billion32
Assets 5250-5500 Millionl7
Assets less than $250 Millions
Goodwill Companies 65
Non-Goodwill Companies 44
Acguirors of FSLIC Cases

9.03 29376 292.4

8.21 191443 1184.0

33.17 2095 69.5

9.69 20.525 241.2

0.72 5.522 31.2

3.89 7.695 30.8

10.73 49657 572.0
8.28 21.867 66.5

12.78 37539 529.1
6.30 26530 313.7

12.23 5716 63.9

8.00 2792 22.3

10.92 12.091 141.8

9.81 27180 251.8

4.53 13.013 41.7

2.19 7774 17.0
22.40 175.620 2858.0
11.49 32311 392.1

5.75 22180 48.1

6.55 35.948 112.7

10.25 18.499 204.5

11.11 47199 589.1

16.00 12233 195.7

16.53 21597 334.8

5.27 3454 12.3

9.69 30760 306.1

10.18 57904 584.3

10.12 5489 47.6

9.50 3317 27.8

7.49 1942 13.8

10.19 37357 442.0

9.29 17498 69.8

8.57 44.800 674.1

6.46 10.04 -2.08 24.36

5.29 8.54 2.46 41.98
22.35 34.94 -5.07 0.99

6.38 9.88 2.03 23.54
3.32 5.59 0.43 -21.68

1.03 4.08 4.87 51.16
712 11.01 -1.83 -23.25
4.76 8.44 -3.32 -33.85
9.62 13.17 2.93 10.18
4.12 6.20 3.38 -43.44

8.00 12.46 0.56 15.22

6.80 8.00 0.00 -17.95

8.34 11.20 2.97 4.18

6.48 10.00 2.04 23.69

1.68 4.37 1.51 -34.79

1.20 2.16 1.39 51.3i

15.60 24.43 -6.70 29.06
7.50 11.75 -1.57 19.16

3.92 5.85 3.35 37.12
3.28 6.74 4.93 45.39
6.37 10.43 -0.95 24.85
8.75 11.41 2.52 -9.59

14.00 16.11 -0.68 60.00

9.39 17.10 4.77 19.65

3.24 5.48 5.05 45.50

6.39 9.92 2.18 25.00

6.42 10.47 2.35 -25.91

6.52 10.27 0.48 21.78

7.13 9.65 4.09 22.10

5.24 7.61 2.31 -28.93

6.36 10.46 2.58 27.61

6.62 9.42 1.34 -19.52

5.69 8.46 -2.26 39 57

2.51

16.07

32.63

3.33

19.79

-26.12

8.71

9.85

8.95

7.69

0.09

10.19

.87

.94

0.44

23.03

25.04

2.75

1.93

-3.02

5.50

0.06

60.00

24.52

2.07

2.40

-4.31

9.99

3.10

13.55

1.64

8.70

21.97

Average of highlou or hidask price per share

Or since offering price if converted or first listed in the past 02 weeks Percent change figures are actual year-to-date and are net annualized
EPS earnings per share is based on actual trailing twelve month data and is not shcoc on pro coma basis
Eacludme intangibles such as goodwill value of core deposits etc.
BOA return no assets and ROE return on equity are indicated ratios based on trailing twelve month common earnings and average common equity and assets halances
Annualiaed based on last regular quarterly cash dividend mnccuccement

Indicated dividend as parcant of trailing twelve month earnings
Excluded from averages due to actual or rumored acquiaiticn activities or unusual operating characteristics
For NNC institutions market value reflects share price multiplied by public nnc-NNC shares

Parentheses fnllouing market averages indicate the number of inatctuticna included in the respective averages All figuraa have been adjusted
for stock splits stock dividends and secondary offeringa

Source OWL Financial LC and Sop Financial LC calculations The information prcvcded in thia table has been obtained from curcaa we believe are

reliable but ue cannot guarantee the accuracy or completeness of such information

15.25

18.63

35.75

14.88

9.48

12.84

17.55

13.35

17.38

12.47

17.06

10.25

14.30

14.89

12.97

.16

43.63

17.36

10.19

13.90

15.91

14.90

16.34

30.25

11.24

15.37

17.07

13.95

12.83

11.64

16.91

12.86

16.11

0.70 0.43 13.75 12.52 162.95
-3.79 4.02 11.42 7.75 167.93

3.47 3.85 33.44 31.66 376.86

-0.55 -0.26 13.69 12.62 160.51

0.77 0.65 12.46 12.30 208.95
11.29 12.17 11.43 10.70 300.96

0.08 0.41 13.31 11.61 168.26
-153 1.36 13.57 12.86 171.25

0.08 0.49 14.74 12.74 134.47

-1.14 0.24 10.71 9.47 102.25

0.47 0.69 16.59 15.27 158.63
-0.87 0.03 8.67 8.46 56.75

0.70 0.54 15.47 15.47 159.56
-0.40 -0.08 13.60 12.39 155.65
11.41 12 75 13.05 12.49 322.44
-1 92 -1.99 7.45 7.45 115.47

1.15 1.09 25.45 21.99 316.32
0.08 27 14.82 13.21 170.42

-2.60 2.15 11.13 10.85 144.64
-3.18 2.34 11.22 10.64 234.39
-0.15 0.04 14.83 13.69 181.47
-0.18 0.03 13.20 11.38 78.47

0.65 0.78 16.84 16.84 108.54
0.31 1.07 19.54 18.16 273.72

1.83 -1.11 11.85 11.67 173.92

-0.79 0.51 13.76 12.53 161.96
1.10 -1.00 13.22 11.45 163.23

-0.27 0.25 14.46 13.21 175.16
0.29 0.06 14.14 13.94 159.40

-0.66 0.49 13.52 13.42 126.06

0.98 0.65 13.66 11.61 172.19

-0.26 0.10 13.88 13.88 149.20

-0 19 0.06 10.81 9.59 127.75

Copyright 2008 by Financial LC
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Exhibit IV l/t continued

Weekly Thrift Narket Line Fart One
Prices as Of August 28 2009

Current Per Share Financials
Narket Capitalioation Price Change Data TangibleShares Narket 02 Week Change Free Trailing 12 No Nook Book
Price Outat Capital Last Last 02 Wka WostRcnt 12 Wo Core Value/ Value/ AssetsFina.o.ial Institution Shareui ending iaation9 Nigh Low Week Week Ago2 YrEnd2 EPS3 SPS3 Share ShareU Share000 ONil

Narket Averages 906C Institutions

All Public Companies40 9.70 28.536 117.8 13.e2 7.13 9.94 -0.62 -19.21 0.18 0.06 0.19 7.85 7.30 72.21NASDAQ Listed OTC Coispanies40 9.75 28.536 117 13.82 7.13 9.94 0.62 -19.21 -0.18 0.00 0.19 7.85 7.30 72.21California Companies 8.71 13300 39.7 10.60 6.15 9.03 3.54 -13.16 34.00 0.35 0.37 6.91 6.60 66.23NidAtlantic Coapanies23 9.96 24.675 102.8 13.76 7.24 10.09 0.16 -17.75 1.61 0.10 0.25 7.98 7.45 73.28NidWest Cnmpanies8 11.57 55679 235.8 16.18 9.05 11.79 0.40 -8.84 13.62 0.15 0.10 8.56 7.89 70.94New England CoapaniesS 7.24 13.284 50.8 11.19 4.57 7.20 0.98 33.32 9.49 -0.10 0.24 7.07 6.75 71.77South-East Cna.panies2 5.40 11.927 16.9 10.09 3.41 6.02 4.06 43.80 24.74 0.47 0.34 5.97 5.71 59.31South-West Coaipsnjesl 12.64 24929 135.8 20.00 10.47 14.00 -9.71 22.12 21.25 0.01 0.10 7.94 7.90 91.76Thrift Strategy40 9.75 28.536 117.8 13.82 7.13 9.94 -0.62 19.21 -0.18 0.06 0.19 7.85 7.35 72.21
Coapanies Issuing Dividsnda30 10.75 28.148 123.6 14.73 7.86 11.00 1.53 14.79 2.47 0.19 0.30 7.88 7.37 71.03Companies Without Dividandsl0 6.75 29702 100.5 11.07 4.93 6.74 2.10 32.47 -8.13 0.32 0.14 7.75 7.31 75.75Equity/Assets o6%l 6.46 2.485 5.8 13.50 4.75 6.46 0.00 36.04 3.36 0.14 0.71 8.09 6.55 139.73Equity/Assets 6-12523 9.68 19.369 94.3 14.40 7.23 5.84 0.35 24.65 2.22 0.00 0.18 8.08 7.61 87.34Equity/Assets o12516 10.06 43.343 158.6 13.00 7.14 10.30 2.06 -10.06 2.53 0.15 0.17 7.50 7.03 46.24Warket Value Below $20 Nillionl 6.46 2.485 5.8 13.50 4.75 6.46 0.00 -36.04 3.36 0.14 0.71 8.09 55 139.73
Nnlding Company Strucrure37 9.73 29.489 122.6 13.96 7.13 9.98 0.17 20.24 0.91 0.06 0.18 7.98 7.45 73.91Assets Ovsr $1 Nillion15 12.95 63.210 275.3 10.71 9.75 13.30 2.21 18.66 -7.08 0.10 0.20 9.04 7.56 66.03Assets 0000 Nillion $1 Nillionl2 7.42 9493 26.8 10.83 5.56 7.73 3.23 28.05 3.90 0.12 0.01 44 7.09 76.50
Assets $25S-$SSS laillion12 7.79 5963 18.2 10.59 5.29 7.70 3.75 15.43 9.02 0.18 0.35 9.05 7.51 79.11
Assets less than $250 Nillionl 13.26 7829 43.4 15.00 8.80 13.00 2.15 42.80 36.21 0.17 0.16 7.51 5.61 30.64
Goodwill Companies 22 9.12 38.616 146.6 13.59 6.56 9.24 0.42 22.18 4.11 0.02 0.21 65 6.78 71.44
Non Goodwill Companiesl9 10.52 16.217 92.7 14.11 83 10.79 1.89 15.58 4.62 0.11 0.16 8.05 8.05 73.15
MNC Inetitutions45 9.75 28.536 117.8 13.82 7.13 9.94 0.62 19.21 -0.18 0.06 0.19 85 7.35 72.21

Average of high/lou or hid/ask price per share

Or since offering price if converted or first listed in the past 52 weeks Percent change figures are actual year to date and are not annualiaed
EPS earnings per share is based on actual trailing twelve month data and is not abown on pro forma basis
Excludes intangibles such as goodwill value of onre deposits etc.
NOR return on assets and ROE return no equity are indicated ratios based on trailing twelve month common earnings and average common equity and assets balances
Annualiaed based on last regular quarterly cash dividand announcemant

Indicated dividend as percent of trailing twelve month earnings
Excluded from averages due to actual or rumored acquisition activities or unusual operating characteristics
For 956C institutions market value reflects abate price multiplied by public non SIC shares

rarentbeses fnilowing market averages indicate the number of institutions included in the respective averages All figures beve been adjusted
for stnck splits stock dividends and secondary offerings

Source OWL Financial LC and NP Financial IC calculations The information provided in this table baa been obtained from scurces We believe are
reliable but we cannot guarantee the accuracy or completeness of such information

Copyright 2008 by NP Financial IC
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Exhibit IV continued

Weekly Thrift Market Line Part One
Prices As Of August 28 2009

Financial In5titutoe

Market Capitsliaation

Shares Market

Price/ Outat- Capital

Sharelgp4u iiation9
000 OMil

Price Change Data
52 Week Change Free

Last Last 52 Wks Wostecnt
nigh Low Week Week gfl YrEod2

0$ 0$ 0% 0%

Current Per Share Financials

Tangible

Trailing 12 Mc Book Book
12 Mo Core Value/ Value/ Aesets/
EPS3 EPS3 Share Share4 Share

0$ 0$ 0$

NYSE Traded Companies
AZ Astoria Financial Corp of 101
flex BankAtlantin Baocorp Inc of FLc

FEC Flagstar Bancorp Inc of 941

NIB Mew York Community Bcrp of MY
HAL NewAlliance Bancshares of CT5

PFS Provident Fin Sen Inc of 843

217.41

468 .10

35.05

95.19

80.36

111.45

AICX Traded Companies
TOM Teche Wlding Cp of Iberia LA 33.17 2.095 69.5 35.75 22.35 34.94 5.07 99 32 .63 3.47 3.05 33.44 32.66 376.96

4.15
4.79 -51.16 36.04 0.25 0.69 12.34 10.43

46.6

8.62 468.530

15.00 0.66 4.16 0.24 -44.67 -28.45 22.41 23.21 14.02 23.36

10.79 345.208

5.25 0.40 0.80 2.50 61.74 15.49 -0.91 -1.26 1.39 1.38

11.77 106786 1256.9
22.00 7.68 11.15 3.23 -33.76 -9.78 0.86 1.09 12.20 4.92
17.99 9.36 12.44 5.39 13.77 10.63 0.40 0.37 13.18 7.67

MASDAQ Listed OTC Companies

8.15ABBC A3oington Bancorp Inc of PA5

ALLB Alliance Bank NBC of PA 43.2 9.50
177.2 12.40 5.06 8.43 -3.32 18.50 11.69 0.02 0.04 10.40 10.40 54.42

A8CW Anchor BanCorp Wisconsin of 96I 1.28 21.579

25.7 9.93 0.53 6.75 2.06 0.00 13.33 0.16 0.20 7.06 7.06 63.73

ACFC Atl Cst Fed Cp of GA NBC35.3 2.10
13.91 0.38 1.48 -13.51 84.06 -53.62 11.63 -12.09 5.86 5.65 245.27

BCSB BCSB Bsncorp Inc of 84D 8.61

10.0 8.15 1.74 2.02 3.96 72.07 46.15 -0.64 0.74 5.76 5.54 73.38

BFJ4U Bank Mutual Corp of WI 6.63 46.567

26.9 11.25 6.59 0.25 4.36 -21.44 -1.15 0.02 0.18 15.77 15.00 188.11

BFIW BankFinancial Corp of IL 10.06
14.25 6.66 9.49 6.95 26.36 23.49 0.40 0.31 6.19 7.42 74.03

BFED Beacon Federal Bancorp of 101 9.21
215.4 15.98 7.19 10.20 2.37 -32.93 1.26 0.82 -0.05 12.34 11.05 73.44

BWCL Beneficial Nut NBC of PA44.3
62.5 10.11 6.71 9.35 -1.50 -6.36 12.32 54 0.50 14.31 14.31 154.28

BWLB Berkshire Hills Bancorp of MA
91.901 328.0 14.64 9.31 9.16 1.64 22.33 -19.91 0.00 0.10 7.57 5.94 51.96

BDFI Bofi Holding Inc Of CA
13.916 315.8 32.00 10.46 23.62 3.94 17.43 -26.47 0.91 1.07 29.29 16.52 192.66

BYFC Broadway Financial Corp of CA
BBKL Brookline Bancorp Inc of MAO

BFOB Brooklyn Fed NBC of MY 30.0
CIT0 CFO Bancorp Inc of Munster 1000

CWSB CMO Bancorp Inc of Plains 5910

CBW.7 Cape Bancorp Inc of 903

CFFM Capitol Fd Fn NBC of KS 29.6
C0AV Caner Bancorp Inc of 591
CEBE Central Bncrp of Somerville MAO
CFBK Central Federal Corp of OMO

CHBV Cheviot Fin Cp NBC of OH36.6
CBN0 Chicopee Bancorp Inc of MA
COWl Citisens Comm Bncorp Inc of WI
CTZN Citisens First Bancorp of MI
CSBC Citisens South Bnkg Corp of NC0
COBOl Clifton Svg Bp NBC of 00337.5

COBOl Colonial Bank NBC of NJ 44.9
CFFC Community Fin Corp of VA
DNBK Danvers Bancorp Inc of MA
DCDW Dine Community Bancahars of NYc
EBBF mOB Financial Corp of FA
BSSA ESSA Baocorp Inc of PA
BOBE Elmira Svgs Bank FOB of 101
FFDF FFD Financial Corp cf Dover 00
FFCO FedFirst Fin NBC of PA 043.0
FOBI Fidelity Bancorp Inc of PA0
fOAK First Advantage Bancorp of TN
FBOI First Baocshares Inc of 840
FCAP First Capital Inc of IN
FCLF First Clover Leaf Fin Cp of IL
FCFL First Community Bk Corp of FL
FDEF First Defiance Fin Corp of 000

FFNB Firet Fed of Michigan of 841
FFBM First Fed Banoohares of AB
FF00 First Federal Bsnkaharea of IA
FFNW First Fin NW Inc of Eenton WA
FFCH First Fin Holdings Inc nf SC
FFMS First Franklin Corp of OW
FEFO First Keystone Fin Inc of PA

0.036

5.11 1743
10.60 59.031
13.50 12.299
4.16 10.764
7.65 1872
6.26 13314

32.42 74098

5.01 2470
8.41 1640
2.71 4100
8.41 8.069

13.01 6.442

5.11 5477
1.00 7714
5.80 7.527

10.52 26.710
7.50 4423
3.90 4.362

12.94 17129
11.75 34.386

13.63 12.041

13.26 14.991

16.56 1.918

13.35 1010
4.25 6325
6.75 3045

85 4409
9.76 1.551

16.20 2771
7.75 0.150

3.62 4.151
17.55 8128
1.95 2884
4.38 4047
0.62 3.304

7.30 20337

17.40 21.699

6.10 1601
9.00 2433

58.3

8.9

625.7

53.7

44.0

14.3

110.2

709.6

14.4

13.8

11.1

28.0

83.8

20.0

7.7

43.7

105.9

14.9

17

221.6

404.0

164.1

190.8

31.8

13.5

11.7

20.6

43.4

13.6

44.9

63.2

15.0

242.5

5.6

21.2
2.0

148.5

203.6

10.3

7.00

9.30

16.00

15.30

12.15

10.05

10.00

51.56

8.03

31.50

4.10

9.60

13.76

7.96

7.66

8.17

13.00

11.48

85

15.27

23.55

15.44

14.26

16.99

15.90

8.00

14.00
11.64

17.00

18.49

9.00

10.67

19.33

5.97

10.00

7.20

11.02

42.61

11.00

3.01

3.04

7.57

9.50

1.71

5.78

0.50

32.09

1.50

3.04

1.85

5.ls

9.90

5.05

0.50

3.86

7.71

5.51

2.04

10.55

6.46

7.20

21.00

7.07

10.01

3.05

5.23

8.96

6.03

11.77

6.00

3.00

3.76

0.65

2.25

0.61

6.81

4.95

1.50

6.80

5.50

11.28

13.98

3.84

8.00

8.85

34.37

6.00

9.10

2.80

5.00

13.29

5.12

1.09

5.50

21.03

8.40

3.90

12.93

12.46

14.38

13.54

16.18

13 04

3.15

6.46

10.20

10.00

16.00

7.75

4.00

17.77

2.00

4.18

1.06

7.48

18.00

6.34

5.30 25.81

7.09 -38 43

6.03 3.41

3.43 -9.27

8.33 53.93

-4.37 23.58

-6.44 -9.90

-5.67 25.86

3.17 24.25
7.58 34.25

-3.21 25.75

-6.56 3.33

2.03 -0.69

-0.20 -36.12

0.26 77.27

9.45 27.32

4.62 -0.28

10 71 31.82

0.00 -50.32

0.08 7.21

5.70 -29.05

5.22 31.69

2.07 1.27

2.35 26.90

2.30 0.90

34.92 -25.44

4.49 37.38

-3.43 11.66

-12 40 -47.66

1.25 1.25

0.00 12.92

9.00 37.66

1.24 91

2.50 61 00

78 43.04

41.51 89.74

2.41 28.64

3.33 21.48

3.00 27.65

52.63

33.07

0.47

3.91

6.67

9.29

-10.49

20.90

16.20

73.76

9.06

30.39

9.33

27.00

52.38

3.17

11.30

4.46

1.83

3.22

11.65

26.91

-6.16

22.67

22.03

0.70

8.35

-3.90

44.56
6.02

12.97

-23.79

127.04

56.00
-42.22

66.49

21.84

14.03
03.75

0.66

0.69

0.25

0.46

-0.00

0.27

3.12

0.86

-2.68

4.06

-0.21

0.16

-0.06

-0.60

11.11

0.20

0.20

0.29

1.46
0.09

0.68

0.94

0.39

1.49

0.97

0.32

0.28

02

1.86

0.79

0.76

1.17

0.78

0.90

48

6.11

1.42

2.97

0.22

1.25

0.85

0.26

0.55

0.59

-0.29

-2.14

0.89

2.42

0.12

-0.26

0.14

-0.01

0.30

6.49

0.27

0.20

0.30

0.30

0.09

0.86

1.03

0.42

1.60

0.71

0.24

1.16

0.29

2.14

0.73

0.78

1.13

0.53

0.93

0.40

3.51

1.37

0.66

0.64

9.37

12.71

8.23

7.10

10.73

11.44

10.74

12.45

18.38

19.69

6.11

7.73

14.62

10.19

7.72

11.11

50

9.66

7.90

13.15

24

12.64

12.35

17.80

17.65

39

14.24

15.02

16.01

16.82

9.83

8.03

24.20

10.20

14.08

4.64

12.40

19.49

14.28

9.37

12.71

7.43

7.10

10.73

11 44

0.99

12.45

10.24

19.33

6.11

7.73

14.62

8.95

7.49

7.09

6.50

66

7.96

13.13

6.63

9.06

12.35

10.93

17.65

6.22

13.36

15.82

15.08

14.80

0.22

0.03

26.30

9.80

14 56

4.64

12.48

16.43

14.28

105.45

276.71

44.74

42.75

101.70

126.01

83.42

112.27

327.79

341.53

70.34

30.62

83.74

99.02

250.56

111.10

37.50

126.30

121.82

105 51

115.58

163.06

70.24

266.93

186.53

54.66

243.23

79.45

156.89

162.16

74.00

133.01
249.27

03.39

162.31

150.91

63.83

308.32

104.73
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Weekly Thrift Harket Line Part One
Prioeo As Of Aog-uat 20 2009

Market Capitaligation

Shares Market

Curreot Per Share Pinanciala

Taogihle
52

Price Change Data

Fioaocoal Institution
Price/ Outst Capital-

Shareik4d isatioo9
000 OMa1

High

Change From

Last Laat 52 Wks Mostooot
Loo Week Week YrEod2

Trailing

12 Mc
EPS3

12 Mo Book Book
0.-c value Value Assets
BPS3 Share Share4 Share

HASDAQ Listed OTC Companies cootioued

13.20 149763 1976.9 22.39 9.40
FHFG First Niagara Pio Group of MY
FPTB First PacTrust oaocorp of CA0

PPFC First Place Fan Corp of OH
FSPG First Savings Pin Grp of IN
PFIC Flushing Fin Corp of NY
FXCB Fox Chase Bocp MHC of PA42.3

6.85 4.249 29.1

3.24 16973 55.0

16.80 2542 27.5
13.24 21.797 288.6

9.61 13.800 57.5

13.45

15_ag

ljgg
21.50

13.25

1.20 -11.53 10.37
4.75 6.80 74 44.31 29.02
1.40 3.28 1.22 -68.11 15.40
8.25 10.22 5.68 8.00 10.09
4.03 13.94 5.02 -25.16 10.70
8.05

0.49

0.57

6.58

-0.04

83

0.92 12.81 7.60 77.30
-0 40 18 02 18 02 210 32

-7.01 1251 1183 2ggse
-0.02 2052 2052 9661

75 113.7 1033 18643
OSLA GO Financial Corp of LA 16.92 1.274 2g.4 17.44

9.69 0.83 -21.55 12.64
10.51

011 011 902 902 9476
GCBC Orsan Co Borp SIC of MY 43.03 14.49 4.105 26.0 15.99

2.69 6.80 28.16 0.77 0.48 22.09 22.09 207.85

HFFC HP Fioaooial Corp of 55 12.75 4.026 51.3 15.81
14.00 3.50 9.36 37.87 1.00 1.30 9.81 9.61 112.19

HMHF mes Financial bc of MH 3.91 4.245 16.6 14.57

9.00 12.60 1.19 -15.84 0.55 1.89 1.59 17.16 15.93 291.11

HONK Haapdsn Banoorp Zoo of MM 10.59 7447 78.9
4.10 -4.63 72.09 6.46 5.26 5.59 17.94 17.94 248.20

NO.261 Harleysville Svga Fin Cp of PAO 14.50 3.615 50.6 16.22
7.75 10.72 1.21 1.83 15.86 0.65 0.05 13.03 13.03 77.58

HWFG Harriogtoo Meat Pool Grp of CAO 1.23 7.364 9.1 6.99

14.02 -0.14 9.80 4.24

1.00
1.37 1.50 13.66 13.66 228.26

H000 Heritage Fo Gp 008C of GA25.8 8.70 10.410 23.8 12.00

1.31 -6.11 -65.83 38.50 3.42 1.96 3.75 2.94 148.29

HIFO Hinglian Inst for gay of MM 31.75 2.124 67.4 93.95

10.01 13.09 15.53 3.33 0.09 0.06 5.97 9.87 45.24

HBCP Home Bancorp Zoo Lafayette LAO 12.01 8.927 107.2 12.56
32.00 -0.78 2.55 26.54 3.38 3.40 29.41 29.41 405.82

HOSSI Home Federal Baooorp Inc 00 10 11.39 16.698 190.2 13.08
12.39 3.07 20.10 23.18

6.63

42 61 14.58 14.58 59.08

HFBC HopFed Banoorp bc of KYO 10.21 3.595 36.7 13.85

4.12 3.17 6.25

8.13
-0.03 -0.07 11.90 11.90 40.29

HCBK Hudson City Ba000rp Zoo of HJ 12.87 523.213 6733.8 25.05

0.10 -13.84 2.20
7.46 13.37

1.02 0.81 17 10 15.32 278.66

ZFOB Independence FOB of lICe 1.86 1052 2.9 4.78

3.74 30.43 19.36
1.63

0.96 0.96 9.83 9.53 109.72

IOBC Investors Bcrp MHC of 01340.5 9.29 114.692 410.3 16.15
7.00 67.25 46.09

6.75
-0.29 0.48 5.79 5.79 118.73

33000 Jckeoville Bcp HOC of 1147.7 10.49 1921 10.0 11.49
3.22 36.80 30.83

6.79
0.57 0.35 7.14 6.95 70.94

.7701 Jefferson Baocshares Inc of 79qa 5.90 6.709 39.6

4.80 10.42 7.81 0.60 0.29 12.33 10.91 153.95

KFED K-Fed Baooorp SIC of CA 33.9 8.71 13.305 39.7 10.60

4.66 6.22 -5.14 -33.41 -25.76 5.35 0.35 11.77 7.52 98.84

KFFB KY Fat Fed Op MHC of KY 40.9 13.28 7.829 43.4 15.05
9.03 -3.54 13.16 34.05

8.85
0.35 0.37 6.91 6.60 66.23

KBNY Kesroy Fin Cp K8C of NJ 27.7 10.89 69213 212.6 15.33
2.15 42.80 36.21

7.78
0.17 0.16 7.51 5.61 30.64

LOBE LOB Corp of Mo andover MA0 9.81 4474 43.9 15.73
-1.00 -21.94 14.92

7.11
0.09 0.10 6.91 5.72 30.48

1002 LOB Fin Corp of Lafayette IWO 12.35 1.554 19.2 19.48

-14.62 -33.17 54.20

8.27

0.66 0.82 13.26 13.26 176.16

IPSO Laporte Baoorp SIC of 1047.3 5.06 4.636 12.6 7.35

-2.68 -31.39 2425 0.80 0.47 22.09 22.09 241.66

LOOK Lake Shore Bop HOC of HY42.6 7.88 6.195 21.2 15.09

6.38 25.93 -4.76

4.31
0.01 0.05 10.18 8.13 84.39

LEGC Legacy Baooorp Inc of MA5 11.21 8760 98.2 13.96
0.05 14.81 12.57 0.40 0.44 8.72 8.72 67.54

LBCP Liberty Banoorp Inc of MG
LABC Louisiaoa Bancorp Zoo of LAO

WOOF MOB Fin Corp HOC of NJ 43.5
98070 Magyar Bamccrp MHC of 01344.4

7.29 3.622 26.4

13.85 5310 73.5

9.00 5.367 21.4

4.01 5767 10.2

9.18

14.66

10.94

9.28

12.41 9.67 -16.47 4.96

5.80 7.20 0.50 16.69 -2.02

11.42 13.65 1.47 9.14 8.20

7.76 8.75 2.86 14.29 11.33

2.65

0.20

0.57

0.53

0.09

0.19 14.09 12.69 108.44

5.52 11.94 11.36 10609
0.53 15.00 15.00 60.68

0.10 7.77 7.77 65.20

zavp Malvern Fed Bocp MHC PA45.0
ErIE Hayfi.over Baocorp Zoo of MA0

0000 Meridian Fo 5cr-v I4HC MA 45.0

9.75 6103 27.0

7.90 2.085 16.0

9.51 22358 98.4

10.50

9.80

10.40

-5.65 56.17 32.49
7.50 9.75 0.00 -7.14 5.98

4.40 7.75 2.60 18.97 46.30

-1.61

0.26

0.01

1.74 6.97 6.97 96.69

5.90 11.34 11.34 114.90

0.43 9.49 9.48 118.43

CASH Meta Financial Group of TM
WOOF MutualFirat Fin Zoo of 230

HASB NASB Fin Zoo of Graodviev MO0

HEC5 HE Comm 000rp HOC of NY 45.5
HHTB NH Thrift Banosharea of NH

21.85 2.608 57.0

774 6.905 54.1

30.45 7.868 239.6

7.25 13225 43.1

10.15 5.770 58.6

23.96

12.40

36.06

10.50

9.41 1.06 1.96 2.81

5.72 22.06 0.95 15.43 142.78

3.50 7.50 3.20 24.41 14.67

12.48 31.51 3.36 9.73 12.78

6.00 7.92 -8.46 28.29 4.47

0.01

0.99
2.H0

1.73

0.11

-0.03 8.62 8.62 53.91

0.90 16.91 19.99 314.23

2.53 14.03 13.08 198.19

0.22 20.58 20.24 205.28
0.12 8.37 8.22 39.12

HVSL Haug Vlly Fin MHC of CT 40.5
HOBO Hey England Banchra Zoo of CT0

HPSB Heuport Ba000rp Inc of RI
PFFD North Central Bancsharea of IA0

HFBK Horthfield Bop IHIC of HY455
019400 Horthveat Bcrp HOC of PA37.0
GSHC Ocean Ohr Oldg HOC of HJ42.8
OCFC OceanFirst Fin Corp of HJ
GHFC Omeida Fioaool 90IC of 51f44.6
OBIT Oritani Pin Cp HOC of 0329.8
000K Osage Bancshares Inc of OK
POOH P00 Hldga Inc 90IC of CT 42.9
PVFC PVF Capital Corp of Solon OH
FOCI Paxrapo Ban.p Inc of HJ8
FF00 Park Banccrp of Chicago 11
PVSA Parkvale Financial Corp of PA
PBHC Pathfinder BC HOC of HY 36.3
PBCT Peoples United Financial of CT
PEOV Provident Fin Holdinga of CA
PONY Provident WY Bncrp Icc of Sf00

PBZP Prudential Bocp HOC PA 37.2
POLO Pulaski Fin Cp of Of Louis MO

4.50 7027 12.8

6.63 6.391 42.4

12.30 3.972 40.9

15.35 1.346 20

12.43 44.867 250.6

20.70 48.517 371.4

8.24 8.929 29.4

13.41 12372 165.9

8.56 7826 29.8

13.95 37134 169.6

8.00 2.792 22.3

3.79 6.531 106
2.29 7774 170
6.08 493t 30.0

7.11 2.192

9.00 5.428 48.9

6.46 2485 5.8

16.05 345049 5538.0

8.27 6.220 50.8

9.37 39.623 371.2

10.62 10332 32.2

8.64 10098 87.2

10.00

10.25

12.68

20.15

13.15

34.34

10 20

23.00

11.75

20.12

10 25

8.94

5.26

15.40

19 97

23.48

23.50

2176
10.00

16.38

12.51

11.50

6.01 9.44 7.52 4.53 31.48
4.37 5.02 10.36 50.77 11.42

5.10 6.60 0.90 34.03 17.13

10.50 12.10 1.65 2.07 7.05

9.52 16.00 4.06 22.24 33.48
8.18 12.50 0.56 273 15.49

13.07 20.99 -1.58 25 75 9.18

5.85 7.25 13.66 16.51 15.42

13 13.75 47 26.72 19.22

6.99 9.00 89 -9.89 13.98
9.56 14.14 2.34 1765 -17.21
6.80 8.00 0.00 17.95 10.29
2.99 3.40 11.47 56.44 6.42

1.20 2.26 1.39 51.33 2303
4.72 7.86 -2265 55.91 -19.26

2.85 7.50 -5.20 45.75 58.71

6.96 0.00 12.50 59.95 27.54
4.75 46 0.00 36 04 3.36

24.72 16.36 -1.89 10.93 9.98
4.00 7.48 9.22 24.35 80.75

7.30 10.02 -6.49 32.69 24 44

750 11.84 10.30 83 51

3.93 8.92 -3.14 14.03

1.01

-0.11

0.38

0.25

9.49

0.26

0.84

0.32

1.11

0.07

0.15

-0.87

-0.06

-1.92

0.54

-2.62

-1.91

0.14

0.39

-1.20

69

0.17

0.86 13.22 8.59 158.11
0.23 6.82 6.80 76.45
0.05 10.44 7.96 105.60

-0.09 13.15 13.15 113.05
-1.23 27.43 27.49 342.39

0.28 8.70 8.93 41.87
1.07 13.04 9.39 14618
0.59 7.91 7.91 87.02

1.01 10 07 10.07 154.35

0.01 6.78 3.58 71.24

0.19 647 6.47 51.53

0.03 887 8.46 56.75

0.52 5.48 4.92 73.05

-1.99 7.40 7.45 115.47

0.04 1021 10.21 126.59
2.74 21.70 22.76 188.41
1.62 21.92 16.50 351.35
6.71 8.09 6.59 139.73
0.36 14 89 20.47 60.31
2.96 18.47 18.47 253.96

0.43 10 62 6.41 71.30

0.09 5.28 5.28 49.82
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Weekly Thrift Market tine Part One
Prices As Of August 29 2005

Market Capitalioaticn

Shares Market

Price Outet- Capital
Share1 andiug isatonn9

000 OMil

0.53 0.53 10.75 96.01 26.43
9.15 12.25 0.00 -10.51 2.39
1.57 3.07 7.17 55.15 46.22
6.17 13.94 1.29 -4.59 1.07

0.70 13.25 4.23 18.13 0.79

7.50 0.52 2.11 17.14 00
2.99 4.25 0.94 -52.86 28.50
2.10 3.65 2.47 -38.79 12.41
1.69 2.84 4.93 58.27 -14.83

15.95 17.85 4.76 -13.18 -3.11
10.25 11.57 -1.12 5.84 11.32
14.00 16.11 0.68 60.00 60.00

1.13 2.44 2.46 58.10 36.53
1.94 4.63 1.08 -40.52 38.52
4.71 6.46 -2.17 36.80 33.54
3.70 6.25 3.52 -13.15 29 40
0.46 1.51 7.95 60.62 54.44

11.00 12.75 -3.61 -4.65 18.82
4.40 5.60 4.11 50.64 -42.63

10.47 14.00 9.71 22.12 21.25
1.65 2.30 -0.43 58.36 23.15

16.47 32.49 -11.91 47.19 -40.09
14.50 15.88 -4.28 4.70 4.88

9.75 14.91 2.49 11.88 2.14
1.75 3.39 -6.68 -49.85 50.15
4.42 5.96 9.56 40.38 -29.33

8.05 9.67 -4.63 -10.31 -10.66

4.03 0.53 6.66 6.20 130.00
0.98 0.65 16.03 16 01 257.73

-0.28 -0.10 8.16 5.78 84.25
0.02 0.49 8.02 7.96 8232
0.12 0.13 6.87 6.83 40.09
0.40 0.44 0.66 8.66 49.94

-0.37 0.01 6.40 6.04 74.03
-0.89 0.87 8.70 8.67 99.53
16.98 -16.31 18.11 16.24 317.83
1.51 1.39 26.16 24.46 272.06
0.13 0.08 5.75 5.72 34.90
0.65 0.78 16.84 16.84 108.54

-1.53 1.79 13.05 13.33 175.26
0.12 0.21 10.40 9.48 95.89
0.37 0.38 3.12 11 46.91
0.09 0.09 00 7.00 51.04
1.35 -1.00 7.59 7.57 80.49
0.37 0.46 13.15 13.14 76.27
1.47 0.90 17.66 17.66 329.86
0.01 0.10 7.94 7.90 91.78
0.30 -0.37 6.93 6.93 58.33
1.91 1.81 36.00 33.51 572.33
1.49 1.49 14.99 14.99 214.38

-0.09 0.60 15.93 13.39 136.77
0.86 0.90 5.55 5.59 61.69
0.62 0.64 11.64 1092 134.51
0.16 0.17 8.33 8.33 37.68

Current Per Share Financials
Price Change Data

Tangible
52 Week Change Frcm Trailing 12 Mc Bock Bock

last Lest 52 Wke Mcstscnt 12 Mc Cure Value Value Aseete/
....Jagi Week Week TrEnd SPS BPS3 Share Share Share

Financial Instituticn

NAODAQ Listed OTC Companies continued

1.03 6294l0flU Rainier Pacific Fin Grp of WA5
fIVE River Valley Bancnrp uf INc 12.25 1.504

798

RV5B Riverview Banccrp Inn cf WA 3.29 10.924
19.68

BCRB Rockville Fin MNC of CT 42.8 14.12
90

ROSA Roma Fin Corp SEC of NJ 27.9 12.69 30.933

112.8

110.7

17.00

ROSE Rome Banccrp Inc of Some NY 8.70 6879 59.8
SIFI SI Fin Op Inc 104C of CT 30.3 4.29 11789 19.4

11.00

SVBI Severn Bancorp Inc nf lW 3.74 10067 37
SUPB Superior Bancnrp of ALB 2.70

6.96

TIlED TF Fio Corp of Newtown PA 18.70 2663
12.50

TFSL TFS Fin Corp SEC of OW 28.2 11.44 308958

23.41

TBNR Territcria Ranccrp Inc of MOe 16.00 12.233

13.76

TONE TierOne Corp of Lincoln NEc 2.38 18.034 42.9

16.34

TOOK Timberland Bancurp Inc of WA 4.58 7045
6.38

TROT TrustCc Bank Corp NY of JOTs 632 76.421 493.0

9.00

UCEA United Comm Macp 9oIC 1W 41.1 6.47 7.868

13.74

UCFC United Community Fin of 0W 1.39 3089s
9.99

UBWK United Financial Bncrp of MAC 12.29 16.240

5.84

USER United Western Bncp Inc of CO5 5.37 7342
17.10

VPFU Viewpoint Finl SEC of TX43.l 12.64 24929 135.8

13.48

WOE SOB Moldings Inc of Buwie MDC 2.29 7.850 18.0
20.00

WOFS WOFO Financial Corp of URn 28.75 6191 178.0
WVFC WVO Financial Cnrp of PA 15.20 2071 31.5
WFOL Washingtcn Federal Inc cf WA 15.28 88048 1.3454
WSBF Waterstone Fin IoC of WI26.2 5.03 31250 41.3

27.44

MAY51 Wayne Savings Rancahares cf 091 5.30 3004 15.9 9.67
WFU Westfield Fin Inc of MAC 0.22
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Exhibit iv-is

Weekly Thrift Market Line Pert Two
Pricea As Of August 28 2009

Financial Institution

Narket Averages All Public

Tang
Key Financial Ratios

Equity/ Rquity/ Reported Earnings Core Rarniqgu
Assets Assets ROA9 ROES ROI5 ROA9 ROES

MNCs

Asset Quality Ratios

SPAs Rssvs/ Ssavs/
Assets SPAs Lana

Pricing Ratios

Prios/ Prics/
Prios/ Price/ Prics/ Tang Core

Rook Assets Sock

6%

Dividend Datas
md Divi

Div./ dsnd Payout
flabd 07

Average of high/low or bid/ask price per share
Or sincs cffsring prics ..f unrcrtsd or first listen in the past 92 wssks Paroent change figurss ars actual year-to date and are not annualiasdBPS earnings per share is based on sctusl trailing twelve month data and is not shown on pro foceis basisEacludas intangiblss such as goodwill value of core deposits etc.
ROA return on assets and ROE return on equity ars indicated ratios based on trailing tuslvs sooth common earnings and average coason equity and assets balances ROI rsturn on invsatssntia current BPS dividad by currant price
Annualised baasd on last regular quarterly cash dividand annouoceasnt
Indicated dividend as percant of trailing twelve aonth earnings
Excluded from avsragsa due to actual or rumored acquisition activitiss or unuaual operating charactaristica

Parentheses following aarkst avsragss indicate the number of institutions included in tbe respective averages All figures have been adjustedfor stock splits stock dividsods and secondary offerings

Source SNL Financial IC and RP Financial IC calculationa The infornation provided in thia table has been obtained free sources us believe arereliable but we cannot guarantss the accuracy or ooaplstecasa of such information

All Public CcapanieslS9
NYSE Traded Companiss6

10.35 49 0.37 1.23 0.05 0.18 1.15 2.81 64.76 1.46 17.00 70.50
AMEX Traded Coapaniasl

9.98 1.15 0.02 -0.88 -1.35 1.60 3.37 92.74 1.99 20.84 71.20
7.89 80.45 17.93 0.26 2.30 39.56

NASDAQ Listed OTC Coapaniss152
8.44 0.93 10.57 10 46 1.03 11.73 1.27 68.01 1.10 9.96

7.30 115.12 18.04 0.37 3.42 70.00

California CompaniesS 5.80

9.71 9.33 1.41 0.03 -0.12 1.40 2.79 65.96 1.43 16.99 70.17
8.80 104.77 8.62 1.42 4.28 40.92

Florida Cnspaniss2
9.69 0.43 0.44 0.10 -0.28 -6.83 3.63 43.98 1.88 9.20 46.53

78.12 17.68 0.25 2.22 38.62

Mid Atlantic Companies31
4.43 2.92 11.63 0.00 2.68 11.23 6.98 32.42 2.98 NM 36.94

2.76 48.33 9.91 0.09 1.46 14.49

MidWest Cospaniss34
8.30 0.04 0.96 0.17 0.21 2.89 2.16 69.48 1.11 16.11 89.64

1.80 38.07 NM 0.00 0.00 0.00

New England Coapanies17
8.73 8.31 -0.89 -4.87 1.g8 0.82 7.30 3.51 44.81 1.74 14.69 56.63

8.19 103.13 14.20 0.37 3.29 47.97

North West Companiess
12.10 0.14 0.44 1.35 0.34 2.78 0.84 106.35 1.10 21.40 88.08

5.18 60.72 18.88 0.23 2.00 43.15

South East Cnapanissll
10.27 -1.12 -3.23 6.46 0.42 2.46 6.54 28.79 2.24 38 17

103.65 21.13 0.28 3.10 04.17

South West Coapanissl
13.26 12.39 0.06 1.00 1.95 0.46 3.29 2.39 84.52 1.38 15.54 67.92

6.42 58.85 23.64 0.16 2.24 0.00

Western Companies Bad
15.63 15.00 1.59 8.65 10.88 0.05 30 0.00 0.00 0.46 9885

9.48 75.95 22 16 0.27 1.77 28.03

Thrift Stratsgy103
16.80 16.80 0.33 4.85 10.39 0.38 2.76 1.91 51.85 1.30 14.13

14.10 94.56 NM 0.34 4.25 0.00

Mortgage Ranker Strstegy3
10.47 9.62 0.29 -1.06 0.12 0.08 0.88 2.68 65.52 1.38 17.05 71.61

14.88 73.71 13.24 0.09 0.89 1.36

Rssl Estate Stratsgy1
Diversified Ot-ratsgy2

Companiss Issuing

4.28

6.45

15.49

4.15

6.45

12.31

3.18

1.68

0.91

-6.24 -14.69

-22.43 0.00

3.87 4.54

3.59 -15.39

1.74 23.25

0.47 3.64

7.46 39.94
0.00 0.00

60 68.75

3.67

3.49

1.39

NM

NM

15.05

31.36

29.40

7.94 81.60

1.54 32.65
95 29.45

17.56

NW

p595

0.27

0.01

0.00

2.38

0.16

0.00

40.01

0.00

0.00

Companies Without
10.76 9.64 0.01 0.65 0.84 0.16 1.63 2.34 68.50 1.31 15.44

15.82 319.55 15.88 0.54 2.74 25.13
Dividends33

Equity/Assets 6620
Equity/Assets 6-12660
Equity/Assets cl2%29
Convsrtsd Last Mths no 94NCH1

Actively Traded Cnapaniss6
Market Value 5e3.ow $20 Willioe24
Welding Company Structure.03
Assets Ovar $1 Billion5l
Aaasts $500 Willicn-$1 Sillios32
Assets $250 $500 Milliun17
Assets less than $250 Millions
Goodwill Cnspaniea65
Non-Goodwill Companiss44
Acquirors of F0LIC

9.33

4.74

8.57

17.64

15.02

7.65

7.23

10.43

10.27

10.01

10.66

11.35

9.49

11.62

9.11

51

7.93

15.91

15.52

7.10

7.13

9.54

9.51

9.18

10.03

11.23

8.00

11.62

-1.30

1.32

-0.14

-0.22

0.60

0.07

-1.01

0.41

0.47

0.26

-0.18

-0.09

-0.44

-0.27

7.43 3.73
0.08 4.54
1.31 0.23

-1.61 1.23

0.00 4.06

0.96 5.10

6.19 -1.46

1.50 0.02

0.68 1.43

-2.16 -0.51

0.99 0.38

4.75 6.35

0.72 1.29
-1.95 1.62

1.01 9.55

-0.93 0.61
-0.06 -0.49

0.07 -0.01

0.72 0.00

0.40 4.84

0.62 9.00

-0.21 1.43

0.39 2.02

0.06 0.40

0.09 -0.40

-0.36 3.48

-0.22 1.50
0.12 -0.63

4.03 55.14
3.93 37.64

3.01 59.28
1.74 93.04

0.07 184.08

2.27 64.45

3.77 45.92

2.80 65.90
3.10 63.91

2.49 61.26

2.19 77.61

2.96 63.06

2.63 2.14
3.10 69.11

1.83

1.78

1.49

1.19

0.33

30

1.66

1.49

1.61

1.35

1.35

1.24

1.45

1.47

22.58

8.80

15.31

25.04

24.62

7.63

11.35

1706
17.50

17.03

10.52

13.76

17.24

16.54

47.71

53.62

68.50

80.63

95.01

82.09

41.04

70.22

78.74

64.88

63.98

56.36

73.10

66.63

8.65 93.14

5.41 49.33

2.81 57.04

5.81 76.17

15.31 104.48

14.74 95.01

6.03 89.57

3.16 42.30

7.89 80.18
8.79 94.13

6.93 73.60

7.48 60.12

6.48 56.98

7.46 89.73

8.44 66.63

17.58

17.03

7.86

16.63

25.10

20.51

18.28

15.66

17.70

18.52

13.60

19.92

18.59

17.60

0.37

0.00

0.21

0.29

0.25

0.00

0.33

0.14

0.26

0.29

0.27

0.25

0.14

0.32

3.24

0.00

2.09

2.37

2.30

0.05

1.90

1.65

32

2.46

2.27

2.40

1.38

2.79

46.18

0.00

34.73

42.84

32.34

0.00

15.79

47.54

40.00

40.82

38.66

33.22

70.10

44.10

Copyright 2008 by RP Financial LC
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Exhibit IV lB continued

Weekly Thrift Market Line Patt Twn
Prices As Of August 28 2009

Key Financial Retina Asset Quality Ratios Pricing Retina Dividend Data6Tang
Price Price led DiviRquity/ Equity gpnrted Earnings Ccre Earnings NPAs Resvs/ Resva/ Price/ Prcce/ Prcoe/ Tang Core Div./ dend Payout

Pinancial Institution Assets Assets BOAS ROES ROI5 RCAS ROES Assets MPAs Taoa ArpAn Book Assate Bock $gns Share Yield Ratic77Y
Market Averages MaC Institutions

All Public Coepanies4S 12.38 11.72 0.09 0.17 0.45 0.27 1.95 94 70.41 0.97 25.65 123.63 16.13 133.42 21.52 0.25 2.20 30.74MAS2AQ Listed OTC Companies40 12.38 11.72 0.09 0.17 0.45 0.27 1.95 1.94 70.41 0.97 21.60 123.63 16.13 133.42 21.52 0.25 2.20 30.74California Cnmpaniesl 10.43 10.01 0.54 5.07 4.02 0.57 5.36 0.78 62.37 0.07 24.89 126.05 13.10 131.97 23.54 0.44 5.05 0.00
Mid-Atlantic Cnmpaniee23 12.07 1191 0.16 0.87 1.32 0.38 2.89 1.54 82.91 0.97 25.33 127.25 16.70 139.11 19.25 0.21 1.78 36.02
Mid-Meat Coepsnies8 14.36 13.30 0.16 0.61 0.34 0.11 0.11 3.3 36.34 0.87 27.16 132.78 20.04 143.33 36.30 0.47 3.18 20.00
Mew England CoespaniesS 10.21 9.81 0.14 -1.62 2.48 0.31 40 1.18 61.43 0.87 MM 97.71 10.39 102.13 18.06 0.10 1.97 0.00
South-East Cnmpanies2 10.52 10.29 0.67 -7.54 -1.03 -0.44 5.48 4.40 32.06 1.82 MM 91.09 11.00 93.06 MM 0.18 2.79 0.00
South Meat Cnapaniesl 8.65 8.61 0.01 0.13 0.08 -0.12 1.26 0.40 107.98 0.66 MM 109.19 13.77 160.00 MM 0.20 1.58 0.00
Thrift Strategy403 12.38 11.72 0.09 0.17 0.40 0.27 1.95 1.94 70.41 0.97 23.65 123.63 16.13 133.42 21.52 0.25 2.20 30 74
Cnmpanies Issuing Oividende30 12.90 12.23 0.27 1.88 1.73 0.41 3.36 1.53 78.26 0.91 25.63 130.69 18.25 146.93 21.06 0.33 2.93 56.37Companies Without Dividends10 10.80 10.21 0.46 -4.96 3.69 -0.17 2.20 3.06 50.80 1.14 20.96 87.45 9.78 32.89 21.33 0.00 0.00 0.00Equity/Assets c6%l 5.79 4.74 0.10 1.72 2.17 0.50 0.72 0.82 97.95 1.11 MM 79.85 4.62 98.63 9.10 0.12 1.86 0.00Equity/Assets 612%23 9.43 8.96 -0.10 1.13 0.37 0.17 1.45 2.08 73.20 0.96 20.93 114.33 11.11 124.24 22.32 0.27 2.16 37.78Equity/Assets Pl2%16 17.03 16.12 0.36 1.34 1.41 0.40 2.24 1.80 62.09 0.96 24.52 130.44 24.08 148.79 21.23 0.23 2.26 22.31Market Value Belov 020 Millionl 0.79 4.74 0.10 1.72 2.17 0.50 8.72 0.82 97.35 1.11 MM 79.85 4.62 98.63 0.10 0.12 1.86 0.00Molding Company Structure37 12.34 11.65 0.08 0.04 0.37 0.26 1.84 2.05 69 77 00 25.74 120.43 15.70 130.86 21.38 0.25 2.14 30.74Assets Over 01 Billign15 13.74 13.11 0.13 0.43 0.42 0.27 1.72 2.09 54.61 0.99 30.74 158.18 21.81 167.56 27.78 0.31 1.66 13.38Assets 0000 MillionSi Billion12 10.63 10.17 09 1.95 0.59 0.10 0.00 1.80 91.11 0.90 28.67 102 08 11.60 117.58 22.31 0.18 2.12 36.22Assets $250-0505 Millionl2 11.3 15.88 0.18 1.79 1.34 0.41 4.22 1.60 66.12 1.01 17.22 07.35 11.31 102.98 16.50 0.24 2.88 42.00Assets less than $250 Millionl 24.51 19.52 54 24 1.28 0.51 2.11 1.70 0.00 0.00 SM 176.83 43.34 236.72 M06 0.40 3.01 0.00Oncdwill Companies22 12.67 11.48 0.03 -0.28 0.15 0.29 2.39 1.53 76.50 1.01 22.34 118.54 16.22 136.35 20.90 0.22 2.22 27.88Mon Oondwi.1l Cnmpaniesl8 12.02 12.02 0.16 0.72 1.18 0.24 1.40 2.37 63.19 0.92 27.07 129.84 16.03 129.84 22.32 0.20 2.16 32.38MMC Institutinne400 12.38 11.72 0.09 0.17 0.45 0.27 1.95 1.94 70 41 0.57 25.65 123.63 16.13 133.42 21.52 0.25 2.20 30.74

Average of high/bc or bid/ask price per share
Or since of faring price if converted or first listed in the paat 52 veeks Percent change figurea are actual year to date and are not annualizedEp5 earnings per share is based on actual trailing twelve month data and is not shown on pro forma basis
Excludes intangibles such as goodwill value of core deposits etc.
BOA rsturn on assets and ROE return on equity are indicated ratios based cc trailing twelve month comnon earnings and average common equity and assets balances ROI return on investmentis currant EPS divided by current price
Annualized based on last rsgolar quarterly cash dividend announcement
Indicated dividend as percent of trailing twelve month earnings
Excluded from averages due to actual or rumored acquisition activities or unusual operating characteristics

Parantheses following market aversges indicate the number of institutions included in the respective averages All figures have been adjustedfor scock splits stock dividends and secondary offerings

Source SML Financial LC and RP Financial LC calculations The information provided in this table baa been obtained from sources we believe are
reliable but we cannot guarantee the accuracy or oompleteness of such information

Copyright 2008 by NP Financial LC
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Weekly Thrift Market line Fart Two
Prices As Of August 28 2009

Financial Institution

Xey Financial Ratios Asset Quality Ratios
Tsng

Equity Equity Reported Earnings Core Earnings SPAs Resvs/ Resvs/Assets Assets ROA5 ROES ROlS RQA5 ROES Assets SPAs Loans

Friciug Ratios

Price Price
Price/ Price Price Tang Core

Bock Assets Book

Divideud Dsts6
md Divi

Div dend Payout
Share Yield Ratio7

0.68 4.84
3.17 2.ss

3.94 3.94

12.82 5.60

16.40 10.49

13.08 8.13

0.11

4.09
2.s0

0.94

0.51

-1.79

02

MM
MM

.18

.06

-12.18

.37

NM

NM

8.16

3.40

17.46

0.38 6.88

4.44 MM
3.87 MM
1.17 8.87

0.47 2.93

-1.79 12.18

8.87 8.44 0.93 10.57 10.46

1.97 40 70 1.00 NM 85.41 4.80 101.05 12.40 0.52 4.93 NM
8.99 36.40 4.09 NM 28.00 0.89 31.06 NM 0.00 0.00 NM
6.64 43.46 4.15 NM 59.42 2.34 09.42 NM 0.00 0.00 NM
1.04 28.71 0.43 12.26 88.44 11.34 219 31 9.90 1.00 9.27 NM
0.65 92.19 1.00 29.43 89.30 14.60 149.56 31.sl

1.03 11.73 1.27 68.01 10 9.56 99.19 80 104.77 8.62

flEE Traded Companies
Astoria Financial Corp of fib

BEE EaokAtlsntic Eancorp Inc of FtC
FEC Flagstsr Eancorp Inc of NIb

RYE Mew york Community Bcrp of NYc
SAL MswAllisncs Esncsharss of CT
FF5 Provident Fin Sen Inc of MDC

AMMO Traded Companies
TON Teche Hiding Cp of Iberia LA0

1.42 4.28 40.92

NASDAQ Listed OTC Companies
ABEC ABiogton Eaocorp Inc of PA0 19.26 19.26 0.02
ALLE Alliance Bank MMC of PA 43.2 11.11 11.11

0.12 0.07 0.37 4.83 18.81 1.39 NM 77.77 14.98 77.77 NM 0.20 2.45 NM
AECW Anchor EaoCorp Wisconsin of W1 2.39 2.31

2.24 1.88 0.32 2.80 2.07 29.09 1.15 NM 120.06 13.34 120.Os NM 12 41 NM

ACFC Atl Cst Fed Cp of GA 86C35.3
ECSE ECEB Esncorp Inc of 5405

7.85 7.57
NM NM

1.14 13.57 NM

-5.16 NM

-1.01 11.95

7.09 37.68

6.04 19.94

3.58

1.70

NM 21.84

NM 36.46

0.92 22.60

2.86 37.91

NM

NM
0.00

0.04

0.00

1.90

NM

MM

510980 Bank Mutual Corp of MI 11.60
0.01 0.11 0.23 0.10 1.01 0.41 143.39 0.86 NM 54.60 4.58 57.40 NM 0.00 0.00 0.00

EFIM EankPiosncial Corp of Ito

EFED Bescoo Fsderal Esnoocp of MY
EMCL Beneficial Mut NMC of PA44.3
EMLE Berkshire Mills Banoorp of MA0
EOFI Eofi Molding Inc Of CAO
BYFC Broadway Financial Corp of CA
BROL Brookline Eancorp Inc of MA5
EFEB Brooklyn Fed MMC of MY 30.0
CITE CFE Bs.oosrp Inc of Monster IMO

CM5B CMS Esnoorp Inc of Plains NY0

CENT Cape Esnoorp too of 9950

CFFN Capitol Fd Fo NMC of 105 29.6
CAEV Caner Baocorp Inc of NYC
CEER Csotral Encrp of Somerville MA
CFEK Central Federal Corp of ONe

CMBV Cheviot Pin Cp MI4C of 0538.6
CENT Chicopee Eannoip luc uf MA
COWl Citiseos Comm Bncorp moo of Nfl
CTZN Citissos First Esnoorp of MI5

CSBC Citisems South Enkg Corp of MC
C0fl Clifton Svg Ep NRC of NJ37.5
COBIt Colonial Bank NMC of MD 44.9
CFFC Community Fin Corp of VA0
DMEIO Dsnvsre Ba000rp Inc of MAo

DCOM Dime Community Bsncshsrs of MY
EBB EBB Financial Corp of PA
ESSA ESEA Esncorp Inc of PAt
ESBIt Elmira Svgs Bank FEE of Mf
FFOF FF0 Financial Corp of Dover ON
rFCO FedFirst Fin MMC of PA 43.0
FSEI Fidelity Eancorp Inc of PA0

PABlO First Advantage Bsnoorp of TN

FESI First Esnoshares Inc of MO0
FCAP First Capital Inc of 150

FCLF First Clover Leaf Fin Cp of 11
FCFL First Community Bk Corp of FL
FOEF First I3erianoe Fin Corp of ON
FFNM First Fsd of Michigan of MI
FPBN First Fed Eanoshares of AR
FFSX First Federal Esnksharss of IA
FFMW First Fin NM Inc of Rsotou MM
FFCN First Fin Moldings Inc of SC
FFNS First Franklin Corp of 011
FAFE First Raystoos Fin Inc of PA
FMFG First Niagara Fin of MY

16.80

9.28

14.83

15.20

6.03

4.59

18.40

16.61

10.55

8.88

12.87

11.09

5.61

5.77

8.69

20.02

17.46

10.21

3.08

15.00

17.33

7.65

6.55

12.46

7.13

7.75

17.58

6.62

9.46

11.69

5.85

19.91

10.21

10.37

13.27

6.00

9.71

12.29

8.98

3.07

15.55

6.32

7.73

22

16.57

15.32

9.28

12.02

9.18

6.03

4.59

16.91

16.61

10.55

8.88

11.01

11.09

5.57

5.39

8.69

20.02

17.46

9.08

2.99

6.61

17.33

7.65

6.55

12.45

5.82

5.68

17.58

4.17

9.46

11.41

5.51

19.91

10.13

9.24

11.34

6.00

6.75

11.90

0.98

07

19.55

5.38

7.73

6.22

10.54

0.53 4.61 4.53

1.16 -6.52 -8.15

0.36 3.60 5.86

0.17 1.07 0.89

0.48 3.35 4.01

0.45 6.53 9.10

0.28 4.13 13.50

0.57 2.99 2.38

1.13 6.92 3.41

0.78 7.37 -19.23
0.24 -2.32 3.53

-3.71 26 44 NM
0.80 7.29 2.71

-0.83 -11.56 NM

-1.19 17.47 NM

0.30 -2.87 7.75

0.42 2.09 1.90

COo -0.41 46

0.66 5.11 11.74

4.33 NM NM

0.19 1.57 3.45

0.51 81 1.71

0.24 3.16 3.87

-1.27 15.43 NM
0.09 0.67 75

0.60 8.41 5.79

0.58 8.12 6.90

0.57 2.99 2.94

0.60 6.03 00

0.54 42 7.27

0.59 5.03 -7.53

-0.12 1.95 4.15

2.64 -12.45 20.51

1.19 11.07 -21 46

0.49 4.67 4.88

1.10 7.11 9.81

0.95 11.63 NM

0.32 2.94 4.44

-1.14 51 NM

0.29 2.94 10.96

-3.69 NM NM

2.32 5.99 15.45

1.10 15.25 17.07

-0.12 -1.53 3.58

0.56 -8 84 13 33

0.76

0.41 3.57

0.07 0.40

0.39 3.86

0.21 1.33

0.56 3.94

0.84 12.38

0.35 5.09

0.64 3.35

1.36 7.79

0.57 5.44

0.26 -2.49

2.55 18.14

0.91 7.37

0.75 -10.44

0.04 -0.52

0.38 3.96

0.37 1.83

0.01 0.07

0.33 2.55

2.53 44.91
0.25 2.12

0.06 3.12

0.32 4.14

0.26 3.13

0.09 0.67

0.75 10.63

0.63 8.89

0.62 3.22

0.64 6.48

0.39 3.97

0.44 377
0.49 7.71

0.38 1.78

1.36 -12.60

45 4.31

-1.13 7.30
0.52 11.23

0.22 2.00
-1.09 83

-0.29 2.94

2.12 36.45
2.24 3.63

0.25 3.39

-0.34 4.46

0.17 2.65

1.34 29.02

2.57 42.44

1.31 104.09

2.52 40.91

MA MA

0.72 43.89

2.15 54.58

0.47 238.71

0.36 180.09

5.57 24.51

MA MA

2.80 38.83

0.41 29.96

3.12 29.13

1.49 36.64

2.53 54.83

MA MA

0.55 117.52

0.91 34.06

7.28 25.09

MA MA

0.14 128.57

5.52 77 14

2.95 38.70

0.79 89.46

0.38 132.23
0.24 131.91

0.64 81.34

0.69 93.41

0.57 158.32

59 104.48

2.53 19.38

0.25 285.83

3.32 80.53

2.53 38 17

1.80 39.45

4.96 28.44

2.42 52.80

4.96 21.52

10.14 14.94

MA MA

11.05 22.63

2.20 68.66

MA MA

0.61 100.92

0.80

1.33

1.74

60

1.16

0.63

1.29

1.37

0.81

1.99

0.32

1.49

0.18

1.58

0.66

1.65

0.39

0.83

0.40

2.56

1.38

0.38

0.72

1.22

1.07

0.62

0.93

0.74

1.05

1.04

0.90

82

1.29

4.40

1.34

1.02

1.86

1.58

1.41

2.12

2.18

3.07

2.00

1.29

1.14

22.08 102.79

NM 81.52

MM 64.38

NM 119.02

24.93 77.47

10.98 77.37

7.41 40.20

NM 128.80

29.35 195.14

NM 38.77

NM 66.87

NM 77.09
36.84 260.40

NM 31.61

NM 42.71

NM 44.35

NM 108.80

NM 88.99

NM 50.15

NM 12.95

29.00 52.21

NM 161.85

25.86 77.64

NM 48.87

NM 98.40

17.28 142.60

14.50 107.83

34.00 107.37

11 11 93.03

13.76 75.64

NM 66.51

NM 47.40

NM 62.26

NM 54.72

20.51 96.31

NM 78.84

NM 45.08

22.50 12.52

NM 19.02

NM 30.04

NM 13.36

NM 59.49

5.86 89 28

NM 43.07

NM 66.96

11.93 119.00

13.75 91.04

5.97 64.36

17.65 151.68

11.78 137.35

4.66 77.37

1.85 40.20

23.69 142.66

31.58 190.14

4.09 38.77

5.94 66.87

9.93 92.10

28.88 260.40

1.77 31.85

2.46 40.88

3.85 44.35

21.78 108.80

15.04 88.39

5.12 57.09

0.40 13.35

5.22 81.92

28.05 161.85

5.94 77.64

320 48.87

12.26 98.55

10.17 177.22

8.36 150.44

18.88 107.37

6.16 151.51

7.16 75.64

7.78 69 33

2.78 50 52

12.40 62.26

5.58 55.16

9.99 109.46

10.46 94.28

71 45.08

7.04 107.67
2.34 19.74
2.70 30.04
0.41 13.36

11.44 58.49

5.64 105.90

3.33 43 07

4.17 66.96

28.48

NM

15.88

NM

21.21

5.80

6.01

37.86

24.59

NM

NM

NM

36.43

NM

NM

NM

NM

NM

17.03

NM

21.48

NM

19 74

13 00

NM

13.66

13.23

31.57

10.55

18.80

17.71

5.72

33.97

NM

22.19

NM

NM

33.11

NM

NM

NM

NM

26.30

NM

NM

0.36

0.28

0.20

0.00

0.64

0.00

0.20

0.34

0.40

04

0.00

0.00

2.00

0.40

0.20

0.00

0.40

0.00

020
0.00

0.16

0.20

0.00

00

0.08

056
0.40

0.20

0.80

0.68

0.00

0.08

0.20

0.05

0.72

0.24

0.00

0.34

0.00

0.04

00

0.34

0.20

00

0.00

4.08

2.78

2.17

0.00

2.82

0.00

3.91
3.21

2.96

0.96

0.00

0.00

6.17

6.88

2.38

0.00

4.76

0.00

3.91

0.00

2.76

1.90

0.00

0.00

0.62

4.77

293
1.51

4.83

5.59

0.50

1.15

2.03

0.00

4.44

3.10

0.00

1.94

0.00

0.91

0.50

4.66

1.15

0.00

05

MM

NM

NM

0.00

70.33

0.00

28.99

NM

NM

NM

NM

NM

NM

NM

NM

NM

NM

NM

NM

NM

NM

NM

0.00

NM

NM

NM

42.55

5128
93.69

70.10

NM

NM

NM

NM

NM

NM

NM

43.59

NM

NM

NM
NM

6.73

NM

NM
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Exhibit IV 15 oontcrrued

Weekly Thrift Market Line Part Two
Pricea As Of August 28 2009

Key Financial notion
Asset Quality Ratios Pricing Ratios

Equity Price
Dividend Data6

Assets Assets
Reported Esrn4wpj Core 5sro4Op NPAs Reavs/ Sesvs/ Price Price Price Tang CoreROES 5015 ROA5 ROES Assets NPAs Loans Eook

Div deod Payout
Financial Institution

WASDAQ Listed OTC Coapanies

8.57 8.97
FPTE First PacTr-ust Eancorp of CA
FPFC Pirst Place Fin Corp of 0W0 0.24 5.92

-0.28 2.68 8.32 -0.22 -2.11 5.57 29.32 1.83 NW 38.01 3.26 38.01 NW
FSPG First Savings Pin Org of 18 21.24 21.24

39.24 NW 3.56 -41.80 4.11 28.27 1.39 NW 25.90 1.62 27.39
0.20 2.92 NW

FPIC Flushing Fin Corp of WY
-0.04 0.24 0.37 -0.02 0.12 1.74 39.75 0.95 NW 52.63 11.18

0.04 1.23 NW

FECS Fox Chase Socp 900C of PA42.3 10.64

0.07 0.47 6.48 6.27 0.99 13.67 1.01 23.44 0.47 10.99 118.53 7.10 128.17

NW 0.00 0.00 oooo

OSLA OS Financial Corp of LAo 10.63 10.63

0.15 1.24 1.14 0.15 1.24 0.66 91.68 1.12 NW 106.54 11.34 106.04

7.57 0.02 3.93 62.60

OCEC Green Co Burp MWC of NY 43.8 8.74 8.74

0.42 3.54 4.81 0.26 2.21 1.87 53.91 1.44 20.81 72.52 7.71 72.92

NW

33.38

0.00 0.00 0.00

NFFC HF Financial Corp ot 00 5.89
10.78 0.90 1.22 14.01 0.63 117.93 1.26 14.49 147.71 12.92 147.71

0.40 2.50 51.95

90904 8MW Financial Inc of 800
0.50 0.67 9.98 14.82 0.07 8.39 1.07 67.40 0.98 6.75 74.30 4.38 80.04

0.68 4.69 68.00

HANK Wempden Eanoorp Inc of WAs 16.80
7.23 2.02 -22.18 NW 2.15 23.59 7.54 31 97 2.93 MW 21 79 1.58

8.02 0.45 3.53 23.81

KARL Narleysvilla Svgs Fin Cp cf PA0 0.98
16.80

0.98

0.07 0.37 0.47 0.07 0.37 0.93 NA NA NW 81.27 13.60 81.27
NW

NW

0.00 0.00 NW

WWFO Earrington West Fncl Org of CAn 2.03
0.60 10.33 79 0.66 11.31 NA MA 0.47 10.22 102.49 6.13 102.49 9.33

0.12 1.13 NW

WEOS Heritage Ft Op WNC of OA25.e 13.20 13.00

2.15 WOO 800 -1.23 34.09 3.44 46.37 2.32 NW 32.80 0.83 41.84 0000

0.70 5.43 55.47

HIPS Ninghax Inst fur Saw of WA 7.20

0.19 1.00 1.03 0.13 1.00 2.76 44.17 1.94 NW 145.73 19.23 148.21 0000

0.00 0.00 800

MaCF linac Bancorp Inc Lafayette LAO 24.68

7.25 0.88 12.04 10.65 0.88 12.11 1.01 42 72 0.80 9.39 107.94 7.82 107.90
0.32 3.68 84

HOWE None Federal Bancorp Inc of 100 29.54

24.68 0.72 3.43 3.50 1.04 4.98 0.54 105.41 87 28 00 82.37 20.33 82 37 19.69

0.84 2.69 24.89

SPEC HopPed Banoorp Inc of KY
0.07 0.25 0.26 0.16 -5.58 3.89 31.58 1.92 NW 95.71 28.27 95.71

0.00 0.00

NCEK Hudson City Bancorp Inc of NJ0
6.14 9.03 0.40 5.22 9.99 0.31 4.10 0.91 51.35 1.15 15 01 09.71 3.66 66.64

NW

12.60

0.22 1.93 NW

IFSB Independence POE of DC
8.71 0.53 10.29 7.46 0.93 10.19 0.77 19.89 0.29 13.41 130 93 11.73 130.05 13.41

0.48 4.io 47.06

ISEC Investors Eurp MaC of WJ4S.5
4.88 -0.20 5.22 -15.59 -0.43 8.63 0.40 10.02 0.93 NW 32.12 1.57 32.12 NW

4.66 62.50

flOE Jcksnville Sop 809C of IL47.7
10.06 9.82 0.90 -8.17 6.14 0.56 0.01 1.50 38.30 0.75 NW 130.11 13.10 133.67 20.54

0.00 0.00 NW

3781 Jefferson Sanoehares Inc of TN
7.15 0.39 4.92 5.72 0.19 2.38 0.98 85.29 1.34 17.48 85.08 6.81 90.15 36.17

0.00 NW

KFEO K-Fed Sancorp MaC of CA 33.9
11.91 7.95 0.51 3.13 5.93 0.51 3.13 1.43 49.89 0.94 10.86 00.13 5.97 78.46 16.86

2.86 50 00

KFPE KY Pat Fed Ep MaC of Ky 40.9
KR0fY Kearny Fin Cp MaC of NJ 27.7
LOSE LOB Corp of No Andover 94A

10.43

24.51

22.07

10.01

19.52

19.53

0.04 0.07

0.54 2.24

0.30 1.31

4.02

1.28

83

0.07 5.36

0.51 2.11

0.33 1.46

0.78 62.37

1.70 NA

NA NA

0.07

NA

0.62

24.89 126.05

NW 176.83

NW 157.60

13.L5 131.97

43.34 230.72

35.73 190.38

23.54

NW

NW

0.44

0.40

0.20

4.07

5.05

3.01

1.84

08.57

NW

NW

LSEI LOB Fin Corp of Lafayette 18
LFSE LaPorte MaC of

7.53

9.14

7.53

9.14

0.39 -4.48

0.36 3.87

-6.73

6.88

0.49 5.57

0.20 2.14

0.54 100.20

3.28 33.20

1.28

1.26

NW 73.98

14.53 55.91

5.07 73.98

5.11 05.91

11.96

26.28
0.20 2.04

NW

NW

10047.3
LSEK Lake Shnre Snp MaC of WY42.0
LEOC Legacy Sanoorp Inc of WAs
LECP Liberty Eancorp Inc of 000
LAAC Louiaiana Sancorp Inc of LAO

WOE WOE Fin Corp MaC of NJ 43.5
MOlE Magyar Sancorp MaC of NJ44.4
WLVF Waiver-n Fed Sncp WNC PA45.0
94LR Mayflower Sancorp Inc of MAc

BESS Meridian Fn Scow MaC 90k 45.0
CASH Neta Financial Oouup of IA
WOO Wutualpirat Fin Inc of 18
WAS5 MASS Fin Inc of Orandview MOO
NECE NE Coaa Sncrp WHC of MY 45.0
008Th MS Thrift Sanusharea of 880
NVSL Naug Vlly Fin WHC of CT 40.5
NESS New England Eauchrs Inc of CT
NFSE Newport Sanoorp Inc of RI0
PPFD North Central Sanosharea of IA
NPEK Northfield Sop MaC Oy45.Q
NWSE Northwest Borg MNC of PA37.0
OSNC Ocean Ohr Nldg MaC of NJ42.9
OCC OceanFirat Fin Corp of NJ
ONFC Oneida Pinanol MaC of NY44.6
ORIT Oritano Fin Op WHC of NJ29.8
OSEK Oeage Sanoshares Inc of OK0

POSH POE Nldgs Inc MaC of CT 42
PVFC PVF Capital Corp of Solon 08
PECI Pamrapn Saucnrp Inc of NJ8
PFED Park

Sencnr-p of Chicago IL
PVSA Parkvala Financial Corp of PA
PSOIC Pathfinder EC MaC if NY 30.3
PECT Peoples United Financial of CTPE Provident Fin Noldinga of CAn
PSNY Provident NY Encrp Inc of IY
PSI Prudential Sncp WNC PA 37
PULS Pulaski Pin Cp of St Louis 0000

RPFO Rainier Pacific Fin Org of WA
RIlE River Valley of

12.00

12.91

12.99

11.20

24.72

11.92

7.21

9.87

8.01

10.20

5.38

7.08

10.03

21.40

8.36

8.92

9.89

11.03

01

20.78

8.92

9.09

0.52

9.52

12.00

10.63

7.50

6.45

8.70

11.02

0.24

0.79

24.09

7.27

14.89

10.60

5.75

5.10

9.87

12.91

11.80

10.77

24.72

11.92

7.21

9.87

8.01

10.20

5.09

6.03

0.88

21.09

5.29

8.90

7.36

11.63

8.01

20.07

6.59

9.09

0.52

5.26

12.06

15.02

6.01

6.40

8.76

11.52

4.77

4.74

18.73

7.27

9.55

10.60

5.48

4.77

0.01 0.10

0.61 4.63

-0.23 -1.70

0.07 4.73

0.91 3.34

0.15 1.13

1.73 21.02
0.24 2.30

0.01 0.11

0.02 0.12

0.31 -5.48

1.49 16.38

0.87 8.73

0.33 1.32

0.68 7.41

0.10 -1.65

-0.42 -3.70

0.23 1.82

0.99 11.30

0.67 3.04

0.08 6.54

0.39 4.13

0.73 9.97

-0.10 1.02

0.33 2.18

1.59 8.65

0.08 0.92

2.68 22.43
0.45 4.83

1.39 -11.49

-0.00 -7.13

0.10 1.72

0.66 09

47 6.24

0.94 6.63

-0.35 2.71

0.03 0.42

-2.99 NW

0.20

5.08

2.23

7.82

3.83

1.00

NW

2.67

0.13

0.11

-4.03

NW

0.08

1.52

9.95

2.44

-5.73

2.03

22.74

2.09

4.00

88

28

82

1.08

-10.88

-1.58

NW

-8.88

NW

21 22

2.17

2.43

14.69

7.36

1.00

46

NW

0.06 0.50

0.68 5.10

0.18 1.33

0.52 4.32

0.91 3.34

0.17 1.26

1.87 -22.72
0.28 2.06
0.37 4.70

0.00 0.35

-0.29 -4.99

1.35 14.80

-0.11 -1.11
0.30 1.44

5.58 6.31

0.31 3.46

0.00 0.49

0.08 0.00

0.35 3.98

0.72 3.27

0.74 8.33

0.71 7.61

0.6 9.07

01 0.15

5.42 2.70

0.05 0.30

0.70 7.99

1.74 23.25

0.03 0.36

0.93 7.63

0.47 6.00

0.50 72

0.62 2.40

1.10 15.39

0.09 4.13

0.17 1.27

0.15 2.08

0.39 -6.85

1.83 36.39

0.40 92.73

1.07 09.00
1.11 65.90

0.82 75.72

2.73 18.83

6.88 19.87

2.18 32.66

0.43 121.32
2.00 34.25

2.41 46.30

2.41 49.05

2.87 34.96

1.14 30.50

0.88 89.91

67 94.23

NA NA
NA NA
NA NA

2.07 31.10
1.90 48.23
0.03 67.01
1.17 57.20

12 408.05
2.74 39.42

NA NA
1.23 34.31

NA NA
3.00 29.87

3.21 12.49

76 03.39
0.82 97.95

0.93 86.35

6.29 40.73

0.90 110.49

1.19 41.02

4.12 33.37

4.85 29.39

1.03

0.61

1.29

0.92

1.46

65

1.71

0.83

1.04

1.00

2.22

1.46

1.16

0.53

1.13

0.76

1.30

0.90

1.43

1.94

29

0.48

0.70

0.89

1.59

0.46

0.77

3.49

1.40

64

1.59

1.11

1.15

3.35

1.03

0.98

1.03

1.90

NW 49.12

19.70 90.37

NW 79.56

12.79 01.06

26.13 92.33

NW 110.83

NW 57.53

37 50 85.98

NW 83.25

NW 110.32

NW 129.21
NW 55.17

17.00 147.96

NW 88.62

10.05 76.78

NW 00.98

NW 03.51
NW 93.54
NW 55.90
NW 142.87

24.04 108.74

25.75 104.17

12.08 133.17

NW 120.25

NW 215.61

NW 90.59

NW 69.16

NW 29.40
NW 59.05
NW 32.76
NW 41.06

NW 79.85
NW 107.79

NW 44 23

13.08 88.23

NW 201.14

NW 100.08

NW 10.47

5.92 01.00

11.67 90.37

10.34 88.34

6.87 04.17

22.82 92.33

13.80 115.83
4.15 57.53

8.48 85.98

6.67 83.33

17 94 110 37

6.95 136.99

3.91 59.17

14.83 150.44
18.93 88.20

6.42 125.46

5.89 66.18

6.28 87.70

10.88 93.54

4.48 05.96

29.69 149.22

14.16 220.45

9.47 104.17

8.69 133.17

12 02 239.11

27.07 215.01

14.10 94.00

0.19 87.73

1.90 29.40

5.21 59.05

3.77 32.76

2.50 54.55

4.02 98.03

26.01 153.30

22 44.23

13.14 146.18

21.32 201.14

5.78 105.70

0.79 16.61

NW

17.91
NW

14.02

26.13

NW

NW

32.50

18.37

NW

NW

NW

NW

NW

11 80

19.57

NW

NW

NW

NW

19.35

13.97

13.28

NW

NW

NW

7.29

NW

NW

NW

5.56

9.10

NW

NW

21.79

NW

NW

NW

0.00

0.20

0.20

0.10

0.00

0.12

0.00

0.12

0.24

0.00

0.02

0.48

0.90

0.12

0.52

0.12

0.08

0.00

0.04

0.16

0.88

0.20

0.80

0.48

0.20

0.34

20

0.00

0.00

0.00

0.20

0.12

0.61

04

0.24

0.20

0.38

0.00

05

0.00

2.54

1.78

1.37

0.00

1.33

0.00

1.23

3.04

0.00

2.38

0.20

2.90

1.60

0.12

2.67

1.21

0.00

0.26

1.29

4.25

2.43

5.97

0.61

1.43

4.25

0.28

0.00

0.00

0.00

2.22

1.80

3.80

49

2.56

1.88

4.40

0.00

08.82

0.00

00.00

NW

17.54

0.00

NW

NW

40.15

NW

0.00

NW

NW

52.02

NW

01.49

NW

NW

NW

NW

41.04

NW

62.00

72.07

NW

01W

NW

NW

NW

NW

NW

1090

NW

NW

NW

34.78

NW

NW

NW
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Exhibit IV 15 continued

Weekly Thrift Market Line Part Two
Pricee As Of August 28 2009

Financial Institution

WASDAG Listed OTC Companies oontioued
RVSS Riverview Sa000rp mo of WA
RCa Rookville Fin MNC of CT 42.8
50845 Soma Fin Corp MNC of NJ 27.9
ROWE Rome Ssncorp bc of Rome 5Y0
SIFT SI Fin Op Inc MISC of CT 38.3
SVRI Seven Sancnrp Inc of 0W
SOPS Superior Bancnrp of AL8
TIlED TP Fin Corp of Newtnwn PA0

TFSL TFS Fin Corp MISC of ON 28.2
TONS Territorial Bancnrp Inc of Nb

TONE TierOne Corp of Lincoln NEc
TOSS Timberland Sancorp Inc of WA
TROT TrustCo Sank Corp NY of NY
UCSA United Coma Sncp NNC IN 41.1
UCFC United Community Pin of ON
0515 United Financial Socrp of NA
05855 United Western Socp Inn of COO

VPFG Viewpoint Fiol soC of TX43.l
WOO WOO Holdings Ion of Bowie MDC
WSfl HOPS Financial Corp of 555
SPEC WVS Financial Corp of PA
WFSL Washington Federal Ion of WA
WOOF Wateratone Pin MISC of WI26.2
WAYN Wayne Savings Baonsharee of 0110

WFO Westfield Pio Inc of 845

Key Financial Ratios Asset Ooality Satins Pricing Satine Dividend

Equity
Tang

Equity Price Prics/ Iod Oivi
Aasete Assets

Reported Earnings Core Oarning SPAS Resvs/ Resvs/ Price Price Price Tang Core Div dendROES ROTS 5055 5055 Assets SPAs T.oana TRia5 Sunk Aseots Rook
Payout

9.69

9.74

17 .14

12.70

8.65

8.74

5.70

62

16.48

15.02

7.73

10 85

6.65

13.71

9.43

17.24

5.35

8.65

11.88

6.29

6.99

11.57

9.00

8.65

22.11

.06

68

17.15

17.70

8.20

8.71

5.14

9.05

16.40

15.52

7.62

9.98

6.63

13.71

9.41

17.23

5.35

8.61

11.88

5.88

6.59

97

9.00

8.16

22.11

.34

0.02

0.34

0.82

-0.51

-0.92

-5.53

0.56

0.38

0.65

-0.85

0.12

0.81

0.18

-1.59

0.49

0.47

0.01

0.52

0.36

0.71

0.07

1.42

0.46

0.45

-3.41

5.25

1.72

4.49

5.87

-8.07

NM

5.61

2.20

NM

-10.44

1.01

11.86

1.29

17.20

2.71

9.95

0.13

4.20

5.15

9.74

0.54

-15.22

5.53

1.86

8.53

0.14

5.95

4.60

8.62

-23.80

NM

8.07

1.14

4.06

NM

2.62

5.85

i.39

NW

01

27 37

0.08
13.10

6.64

80

0.59

17 .10

11 70

1.74

0.12 1.22

0.60 6.15

0.37 1.87

0.91 4.94
0.01 0.16

5.90 7.59

5.31 NM

0.51 5.30

5.23 1.35

0.72 NW

0.99 -12.22

0.22 1.77

5.83 12.18
0.18 1.29

-1.76 -19.1L

0.60 3.37

0.29 6.09

0.12 1.26

0.64 5.17

0.34 4.88

0.71 9.74

0.44 3.63

1.48 -15.93

0.48 5.70

0.47 1.98

6.20

0.95

NA

0.47

1.05

lL.31

5.37

0.58

2.60

0.07

10.69

5.01

1.42

3.09

5.43

0.48
1.76

0.40

7.76

2.26

NA

5.60

13.09

31

.58

31.15

89.51

NA

132.98

5483
25.53

19.42

115.21

19.91

184.08

17.58

36.79

71.19

NA

29.49

149.89

59.90

107.98

12.88

51.15

NA

23.98

10.16

46.06

108.65

2.28

.97

0.53

0.72

0.79

3.23

1.34

.91

0.55

0.33

2.28

2.23

1.65

NA

1.91

1.03

65

66

1.76

1.62

NA

1.74

1.70

96

1.51

NW

NW

NM

21.75

NM

NW

NW

12.38

NW

24.62

NM

38.17

17.08

NW

NM

33.22

3.65

NM

NW

19.05

L0.20

NW

NW

8.55

NW

40.32

176.06

184.72

100.46

67.03

42.99

14.91

71.48

198.96

95.01

17.56

44.04

202.56

92.43

18.31

93.46

30.41

159.19

33.04

79.86

101.40

96.53

90.63

45 53

110 .68

91

17 15

31.65

17.78

5.79

3.76

0.85

.87

32.78

14.74

1.36

4.78

13.47

12.68

1.73

16.11

1.63

13.77
3.93

5.02

.09

11 17

.15

.94

24.47

56 92

177.39

185.26

100.46

71.03

43.14

16.63

76.45

200.00

95.01

17.85

48.31

203.22

92.43

18.36

93.53

30.41

160.00

33.04

85.80

101.40

114.12

90.63

48.53

110.68

NM

28.82

NW

19.77

NM

NW

NM

13.45

NM

20.01

NW

21.81

16.63

NM

NM

26.72

5.97

NW

NW

15.88

10.20

25.47

NW

8.28

NW

0.00

0.20

0.32

0.34

.00

0.12

0.00

0.80

0.28

0.00

0.00

0.24

0.20

0.40

0.00

5.28

0.04

0.20

0.05

0.48

.64

0.20

0.00

0.20

0.20

0.00

1.42

2.52

3.91

0.00

3.21

0.00

4.28

2.45

0.00

0.00

5.24

96

6.18

0.00

2.28

0.14

1.58

3.49

1.67

4.21

1.31

0.00

3.77

2.17

NW

NW

NW

NW

NW

NW

NW

52.95

NW

00

NW

NW

67 57

Nil

NW

NW

72

NW

NW

25.13

42.95

NW

NW

32.26

NW
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Exhibit IV-2

Historical Stock Price lndices1

SNL SNL

NASDAQ Thrift Bank
Year/Qtr Ended DJIA SP 500 Composite Index dex

2000 Quarter 10921.9 1498.6 4572.8 545.6 421.24

Quarter2 10447.9 1454.6 3966.1 567.8 387.37

Quarter 10650.9 1436.5 3672.8 718.3 464.64

Quarter4 10786.9 1320.3 2470.5 874.3 479.44

2001 Quarter 9878.8 1160.3 1840.3 885.2 459.24

Quarter2 10502.4 1224.4 2160.5 964.5 493.70

Quarter3 8847.6 1040.9 1498.8 953.9 436.60

Quarter4 10021.5 1148.1 1950.4 918.2 473.67

2002 Quarter 10403.9 1147.4 1845.4 1006.7 498.30

Quarter2 9243.3 989.8 1463.2 1121.4 468.91

Quarter3 7591.9 815.3 1172.1 984.3 396.80

Quarter4 8341.6 879.8 1335.5 1073.2 419.10

2003 Quarter 7992.1 848.2 1341.2 1096.2 401.00

Quarter2 8985.4 974.5 1622.8 1266.6 476.07

Quarter3 9275.1 996.0 1786.9 1330.9 490.90

Quarter4 10453.9 1112.0 2003.4 1482.3 548.60

2004 Quarterl 10357.7 1126.2 1994.2 1585.3 562.20

Quarter 10435.5 1140.8 2047.8 1437.8 546.62

Quarter3 10080.3 1114.6 1896.8 1495.1 556.00

Quarter4 10783.0 1211.9 2175.4 1605.6 595.10

2005 Quarterl 10503.8 1180.6 1999.2 1516.6 551.00

Quarter2 10275.0 1191.3 2057.0 1577.1 563.27

Quarter 10568.7 1228.8 2151.7 1527.2 546.30

Quarter4 10717.5 1248.3 2205.3 1616.4 582.80

2006 Quarter 11109.3 1294.8 2339.8 1661.1 595.50

Quarter2 11150.2 1270.2 2172.1 1717.9 601.14

Quarter3 11679.1 1335.9 2258.4 1727.1 634.00

Quarter4 12463.2 1418.3 2415.3 1829.3 658.60

2007 Quarter 12354.4 1420.9 2421.6 1703.6 634.40

Quarter 13408.6 1503.4 2603.2 1645.9 622.63

Quarter3 13895.6 1526.8 2701.5 1523.3 595.80

Quarter 13264.8 1468.4 2652.3 1058.0 492.85

2008 Quarter 12262.9 1322.7 2279.1 1001.5 442.5

Quarter2 11350.0 1280.0 2293.0 822.6 332.2

Quarter3 10850.7 1166.4 2082.3 760.1 414.8

Quarter 8776.4 903.3 1577.0 653.9 268.3

2009 Quarter 7608.9 797.9 1528.6 542.8 170.1

Quarter2 8447.0 919.3 1835.0 538.8 227.6

As of Aug 28 2009 9544.2 1029.9 2028.8 559.0 284.7

End of period data

Sources SNL Financial and The Wall Street Journal
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_________

SNL
Thriftlnvestor

Index Values

Index Values Price Appreciation

07/31/09 06/30/09 12/31/08 07/31/08 Month YTD LTM

All Pub.Traded Thrifts 571.1 538.8 653.9 877.2 6.00 -12.65 -34.89

MHClndex 2943.6 2891.7 3383.4 3468.8 1.79 -13.00 -15.14

Stock Exchange Indexes

NYSE-Alt Thrifts 358.2 346.2 261.6 355.6 3.47 36.95 0.73

NYSE Thrifts 93.5 86.4 16.2 287.0 8.24 -19.49 -67.41

OlClhrifts 1598.3 1513.5 1814.9 1936.2 5.60 -11.93 -17.45

Asset Size Indexes

Less than $250M

$250M to $500M

$500Mto SiB

SiB to $5B

Over $5B

965.0 926.9 790.7 956.9

2346.0 2366.7 2220.5 2696.0

1192.8 1147.2 1195.7 1424.5

1508.6 1419.2 1703.5 1915.1

280.6 263.8 329.3 468.6

4.12

-0.87

3.98

6.29

6.34

22.05 0.84

5.65 -12.98

-0.24 -16.26

-11.45 -21.23

-14.80 -40.13

Pink Indexes

Pinklhrifts 162.1 155.5 157.4 249.7 4.24 2.97 -35.06

Less than $75M 491.6 489.7 515.7 539.4 0.39 -4.66 -8.85

Over $75M 162.5 155.5 157.1 253.7 4.47 3.38 -35.97

Cornparative Indexes

Dow Jones Industrials

SP 500

9171.6 8447.0 8776.4 11378.0 8.58 4.50 -19.39

987.5 919.3 903.3 1267.4 7.41 9.32 -22.09

All SNL indexes are market-value weighted i.e an institutions effect on an index is proportionate to that institutions market capitalization All SNL thrift indexesexcept for the SNL

MHC Index began at 100 on March 301 984.The SNL MHC Index began at 201.082 on Dec 31 1992the level of the SNLThrift Index on that date On March 301984 the SP 500 closed

at 159.2 and the Dow Jones Industrials stood at 1164.9

Mid-Atlantic DE DC MD NJ NY PA PR Midwest IA IL IN KS KY MI MN MO ND NE OH SDWl
New England CT MA ME NH RlVT Southeast AL AR FL GA MS NC SC TNVA WV
Southwest CO LA NM OK TX UT West AZ AK CA HI ID MT NV OR WA WY

Geographic Indexes

Mid-AtlanticThrifts 2260.5 2131.3 2652.0 3413.6 6.06 -14.76 -33.78

Midwestern Thrifts 2268.2 2184.1 2567.4 2735.8 3.85 -1 1.65 -1 7.09

New England Thrifts 1700.9 1568.7 1826.9 1769.0 8.43 -6.90 -3.85

Southeasternlhrifts 308.7 268.9 392.5 398.7 14.83 -21.35 -22.56

Southwestern Thrifts 352.6 385.2 499.1 588.2 -8.47 -29.36 -40.06

WesternThrifts 45.4 42.5 47.8 251.0 6.87 -5.07 -81.91

26 SNLFinancial AUGUST2009
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RP5 Financial LC

Exhibit IV-4

Pennsylvania Bank and Thrift Acquisitions 2007-Present

Announce Complete

Date Buyer Short Name

07/26/2009 Pending First Niagara FinI Group NY
01/29/2009 Pending Northwest Bancorp Inc MHC PA
12/172008 05/29/2009 Chemung Financial Corp NY
12/05/2008 04101/2009 Penseco Financial Services PA
11/12/2008 03/31/2009 Graystone Financial Corp PA
11/07/2008 Pending Pennsylvania Commerce Bancori PA
10/29/2008 01/012009 JTNB Bancorp Inc PA
10/13/2008 01/30/2009 Banco Santander

0918/2008 12/31/2008 First Chester County Corp PA
06/18/2008 12/31/2008 First Perry Bancorp Inc PA
05/20/2008 12/05/2008 Harleysville Nationsl Corp PA
04/17/2008 11/11/2008 NOVA Financial Holdings Inc PA
02/25/2008 10/17/2008 Sharon MHC PA
02/14/2008 08/16/2008 F.N.B Corp PA
12/16/2007 06/06/2008 ST Bancorp Inc PA
11/29/2007 07/18/2008 CCFNB Bancorp Inc PA
11/15/2007 04/01/2008 Merchants Bncp of PA Inc PA
11/08/2007 04/01/2008 F.N.B Corp PA

10/19/2007 02/29/2008 First Priority Fini Corp PA
09/06/2007 02/01/2008 National Penn Bancshares Inc PA
07/19/2007 04/04/2008 PNC Financial Services Group PA
05/15/2007 11/16/2007 Harleysville National Corp PA
05/10/2007 11/01/2007 First Keystone Corp PA
04/30/2007 04/30/2007 Franklin Security Bancorp Inc PA
04/30/2007 11/16/2007 Susquehanna Bancsharea Inc PA

01/04/2007 06/22/2007 Northwest Bancorp Inc MHC PA

St Target Name

Harleysville National Corporation

Keystone State Savings Bank

Canton Bancorp Inc

Old Forge Bank

Tower Bancorp Inc

Republic First Bancorp Inc

Nesquehoning Savings Bank

Sovereign Bancorp Inc

American Home Bank National Associatior

HNB Bancorp Inc

Willow Financial Bancorp Inc

Pennsylvania Business Bank

Morton Savings Bank

Iron Glass Bancorp Inc

1ST Bancorp Inc

Columbia Financial Corporation

Financial Corporation

Omega Financial Corporation

Prestige Community Bank

KNBT Bancorp Inc

Sterling Financial Corporation

East Penn Financial Corporation

Pocono Community Bank

Guard Security Bank

Community Banks Inc

Penn Laurel Financial Corp

Averages

Medians

Deal Value

Value Share

LSMI i$

239.8 5.565k

NA NA

7.7 272i

58 103.761

46.3 NAk

123.8 10k

4.5 NAi

1909.9 3.81k

17.7 10.4561

11.3 NAk

161.5 10.235k

11.1 6.03

NA NA

87.7 76.43

173.7 29.342

26.2 18.324k

NA NAk

378.1 29.926k

7.4 NM
460.1 17.119k

559.9 18.896

92.7 14.51

33.3 16.4421

NA NA
851.8 33.771

32.7 31

240.7

72.9

Prem
P/B P/TB P/E P/A Cdeps

l/sI 1aI 18 1s

50.6 114.74 8.43 4.25

NA NA NA NA

103.5 103.47 NM 9.22

171.8 172.58 22.26 26.63

NM NM NM NM
133.9 133.87 NM 12.83

119.8 119.81 37.82 12.57

35.4 68.40 NM 3.27

105.1 114.45 44.89 6.62

NA NA NA NA

79.7 175.85 26.24 10.29

137.2 137.18 NM 9.17

NA NA NA NA

224.5 228.83 23.66 29.21

273.2 273.20 22.4 22.45

NM NM NM NM
NA NA NA NA

114.1 228.34 18.25 21.21

91.5 91.48 NM 19.73

126.3 204.67 22.82 15.93

338.5 NM 28.82 NA

359.8 359.80 25.44 20.57

228.2 228.22 36.99 24.95

NA NA NA NA

162.1 341.80 19.86 23.47

170.1 180.97 15.9 15.17

Deal Terms and Pricing at AnnouncemnntTarget Financials at Announcement

Total NPAs/ Rsrvs

Assets E/A ROAA ROAE Assets NPLs
St Charter

PA Bank 5646195.00 8.39 0.33 3.83 1.55 62.14

PA Thrift 25650.00 14.71 -0.38 -2.62 NA
PA Bank 83035.00 8.91 -0.31 -3.34 2.19 60.86

PA Bank 217840.00 15.50 1.12 7.18 1.22 55.92

PA Bank 549913.00 13.34 0.95 7.04 NA NA
PA Bank 964732.00 8.22 -0.01 -0.09 1.64 93.41

PA Bank 35794.00 10.49 0.39 3.59 0.11 NA
PA Thrift 77321406.00 9.49 -1.27 -13.33 0.91 150.03

PA Bank 267859.00 6.30 0.04 0.56 1.78 37.26

PA Bank 80047.00 12.80 0.62 4.78 0.04 NM
PA Thrift 1568858.00 12.74 0.30 2.32 0.3 270.17

PA Bank 121029.00 6.68 -0.19 -3.04 2.42 73.29

PA Thrift 19484.00 5.74 -0.66 -10.79 NA
PA Bank 300364.00 12.65 1.15 9.35 0.44 259.77

PA Bank 773825.00 8.13 1.06 12.97 NA NA
PA Bank 315084.00 6.76 0.43 6.37 0.39 NA
PA Bank 174664.00 9.97 1.30 13.46 1.91 48.88

PA Bank 1782381.00 18.58 1.21 6.62 1.29 58.15

PA Bank 37567.00 21.56 NA NA NA
PA Thrift 2888789.00 12.19 0.52 4.17 0.15 407.84

PA Bank 3276967.00 10.09 1.20 11.83 0.1 723.95

PA Bank 450759.00 5.64 082 1446 0.06 NM
PA Bank 133586.00 10.93 0.69 6.43 0.09 NM

PA Thrift 79471.00 8.50 -0.25 -3.01 NA
PA Bank 3629386.00 13.52 1.09 7.93 0.43 155.13

PA Bank 215471.00 8.90 0.83 8.49 1.36 53.82

3883083 10.80 0.44 3.81 0.77 167.37

284112 10.03 0.52 4.78 0.41 73.29

0.88

NA

0.47

16.18

NM
8.37

3.47

NA

1.61

NA

7.34

3.71

NA

28.57

22.52

NM
NA

NA

-7.08

13.14

NA

19.84

21.90

NA

NA

9.52

159.22 182.09 25.27 15.97 10.03

133.87 174.22 23.24 15.55 8.37
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Exhibit IV-5

Northwest Bancorp Inc

Director and Senior Management Summary Resumes

Directors

The principal occupation during the past five years of each of the directors is set forth

below All directors have held their present positions for five years unless otherwise stated

William Wagner was named President and Chief Executive Officer of Northwest

Savings Bank in August 1998 President and Chief Executive Officer of Northwest Bancorp Inc

in June 2001 and Chairman of the Board of Northwest Savings Bank and Northwest Bancorp
Inc in July 2003 Mr Wagner was the Chief Financial Officer of Northwest Savings Bank since

1984 and was named Chief Operating Officer in 1996 Mr Wagner was appointed Executive

Vice President in 1992 and was elected to the Board of Directors in 1994 Mr Wagner is

certified public accountant

John Bauer is co-founder and partner of Contact Technologies Inc an electrical

component manufacturer in St Marys Pennsylvania where he also served as President from
1989 through 2008 In 2008 he assumed the role of Co-Chairman of the company

Richard Carr served as Superintendent of the Titusville Area School District Titusville

Pennsylvania from 1986 until his retirement in 1996 Mr Carr was appointed Lead Director of

Northwest Bancorp Inc in 2003

Thomas CreaI Ill is self employed architectural consultant He previously served as

an architect in the architectural firm of Habiterra Architecture Landscape Architecture in

Warren Pennsylvania from 2003 until his retirement in December 2007 and was an

owner/partner in the firms predecessor from 1970 to 2003

Robert Ferrier has been President of Ferriers True Value Hardware Erie

Pennsylvania since 1957

Paul King has been President of Oral Surgery of Erie Erie Pennsylvania since 1999
and was Vice President from 1974 through 1999 Dr King was previously Director of The

Heritage Trust Company which was acquired by Northwest Savings Bank in 2000

Joseph Long has served as President of the Passavant Hospital Foundation in

Pittsburgh Pennsylvania since January 2000 Mr Long is certified public accountant and

retired as partner of KPMG LLP in January 2000 During Mr Longs 36 years at KPMG LLP
he held positions including Regional Partner in charge of thrift practice for the third Federal

Home Loan Bank District and partner in charge of financial service assurance based consulting

services for KPMG LLPs mid-Atlantic area He was also member of the KPMG LLP firm-wide

Audit Committee

Richard McDowell is President Emeritus of the University of Pittsburgh at Bradford

Bradford Pennsylvania He served as President of the University from 1970 until August 2002

Philip Tredway has been President and Chief Executive Officer of Erie Molded

Plastics Inc Erie Pennsylvania since 1982



Exhibit IV-5 continued
Northwest Bancorp Inc

Director and Senior Management Summary Resumes

Executive Officers who are not Directors

The principal occupation during the past five years of each of the executive officers

other than Mr Wagner is set forth below All executive officers have held their present

positions for five years unless otherwise stated

Gregory LaRocca was employed by Northwest Savings Bank beginning in 1992 and

currently serves as Executive Vice President of the Investment and Trust Services Group and
the Deposit Administration Department and as Corporate Secretary for Northwest Savings
Bank and Northwest Bancorp Inc He was previously Chief Executive Officer of American
Federal Savings which merged with Northwest Savings Bank in March 1992

William Harvey Jr has been employed by Northwest Savings Bank since 1996 and

currently serves as Executive Vice President Finance and Chief Financial Officer for Northwest

Savings Bank and Northwest Bancorp Inc Mr Harvey is certified public accountant

Steven Fisher has been employed by Northwest Savings Bank since 1983 most

recently as Executive Vice President of the Banking Services Group He was formerly Senior

Vice President of Operations of Northwest Savings Bank
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Northwest Bancorp Inc
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Northwest Bank

Pro forma Capital Compliance

Pro Forma at June 30 2009 based on

Northwest Bank 53975000 Shares 63500000 Shares 73025000 Shares 83978750 Shares

Historical at Sold $10.00 Sold $10.00 Sold $10.00 Sold $10.00

June 30 2009 Per Share Per Share Per Share Per Share

Percent Percent Percent Percent Percent

Amount of Assets Amount of Assets Amount of Assets Amount of Assets Amount of Assets

Dollars in Thousands

Equity capital 717129 10.03h 932996 12.59% 971121 13.03% 1009247 13.45% 1053092 13.94h

Core leverage capital 562620 8.15% 778487 10.87% 816612 11.33% 854738 11.78% 898583 12.29%
Requirement 276.172 4.O0% 286.565 4.00% 288.401 4.OO% 290.237 4.00% 292.348 4.00%
Excess 286448 4.15% 491922 6.87h 528212 7.33% 564501 7.78% 606235 8.29%

Tier risk-based capital 562620 12.43% 778487 17.01% 816612 17.81% 854738 l8.60Io 898583 19.51%
Requirement 180.996 4.00% 183.075 4.00% 183.442 4.00% 183.809 4.00% 184.231 4.00%
Excess 381624 8.43% 595412 13.01% 633170 13.81% 670929 l4.60% 714352 15.51%

Total risk-based capital 619369 13.69% 835236 18.25% 873361 19.04% 911487 19.84% 955332 20.74%
Requirement 452.490 10.00% 457.687 lO.OO% 458.605 1O.OO% 4S9.523 10.00% 460.579 10.00h
Excess 166879 3.69% 377549 8.25% 414756 9.04% 451964 9.84% 494753 10.74%

Reconciliation

Net proceeds 257768 303666 349564 402347
Add MHC capital contribution 2062 2062 2062 2062
Less

ESOP 21982 25868 29754 34223
RRP 21982 25868 29754 34223
Pro forma increase in Tier and risk-based capital 215867 253992 292118 335963

Pro forma capital compliance figures shown for Northwest Bank

Adjusted total or adjusted risk-weighted assets as appropriate Pro forma adjusted risk-weighted assets assume that funds infused into Northwest Bank are held in assets that

carry risk-weighting of 20%
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Valuation Parameters

EXHIBIT IV-7

PRO FORMA ANALYSIS SHEET

Northwest Bancshares Inc

Prices as of August 28 2009

Adiusted

Median

14.51x

16 26x

7252

76.51

5.97

Pre-Conversion Earnings

Pre-Conversion Core Earnings YC
Pre-Conversion Book Value

Pre-Conv Tang Book Value

Pre-Conversion Assets

Reinvestment Rate

Tax rate TAX
After Tax Reinvest Rate

Est Conversion Expenses 1X
Insider Purchases

Price/Share

Foundation Cash Contribution FC
Foundation Stock Contribution FS
Foundation Tax Benefit FT

$40700000

$51808000

$634597000

$457509000

$7094 353000

3.25%

39.00%

1.98%

4.36%

$550000

$10.00

1.000000

11700000

4953000

ESOP Stock of Offering Foundation

Cost of ESOP Borrowings

ESOP Amortization

Stock Program of Offering Foundation

Stock Programs Vesting

Fixed Expenses

Variable Expenses Blended Commission

Percentage Sold PCI
MHC Assets

Options as% of Offering Foundation 01
Estimated Option Value 02
Option Vesting Period 03

of Options taxable 04

4.07%

0.00%

20.00 Years

4.07%

7.00 Years

$4648500

3.63%

62.9399%

$2062000

10.18%

20 30%

7.00 Years

1000%

Calculation of Pro Forma Value After Conversion

P/EYFCR
P/E PCT 1XEMFSR 1TAXE/T 1TAXMIN1TAXO4O1O2/O3

$1020599729

P/Core YC
P/Core PCT 1XEMFSR 1TAXE/T 1TAXMIN1TAXO4O1O2/O3

$1020599729

P/B B-FCFT

P/B PCT 1-X-E-M

$1020599729

P/TB B-FCFT
P/TB PCT 1-X-E-M

$1020599729

Subject Peer Group Pennsylvania Peer Group All Public Thrifts

Valuation Midpoint Pricing Multiples at Midpoint Mean t4jajj yjp
Price-earnings multiple P/E 21.78 21.86x 22.50x 16.26x 12.38x 17 OOx

Price-core earnings multiple P/CE 17.61 24.53x 28.48x 12.72x 10.20x 17.53x

Price-book ratio P/B 85.47% 101.26 105.21 80.42 77.77 70.50

Price-tangible book ratio P/TB 100.40% 146.94 146.11 87.55 77.77 80.45

Price-assets ratio P/A 13.33% 14.94 13.19 7.98 6.87 7.85

12 Mths 6/09

12 Mths 6/09

P/A A-FCFT $1020599729

P/A PCI 1-X-E-M

Shares 2nd Step Full Plus Total Market

2nd Step Exchange Conversion Foundation Capitalization Exchange

Conclusion Offering Shares Shares Shares Shares Shares Ratio

Supermaximum 83978750 49448239 133426989 1579575 135006564 2.75011

Maximum 73025000 42998469 116023469 1360500 117383969 2.39140

Midpoint 63500000 37389973 100889973 1170000 102059973 2.07948

Minimum 53975000 31781477 85756477 979500 86735977 1.76756

Market Value

2nd Step Full Total Market

2nd Step Exchange Conversion Foundation Capitalization

Conclusion Offering Value Shares Value

Supermaximum $839787500 $494482390 $1334269890 $15795750 $1350065640

Maximum $730250000 $429984690 $1160234690 13605000 $1173839690

Midpoint $635000000 $373899730 $1008899729 11700000 $1020599729

Minimum $539750000 $317814770 $857564770 9795000 $867359770

Estimated offering expenses at midpoint of the offering
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Exhibit IV-8

PRO FORMA EFFECT OF CONVERSION PROCEEDS

Northwest Bancshares Inc

At the Minimum of the Range

Fully Converted Value and Exchange Ratio

Fully Converted Value $867359770

Exchange Ratio 1.76756

2nd Step Offering Proceeds $539750000

Less Estimated Offering Expenses 24213955
2nd Step Net Conversion Proceeds Including Foundation $515536045

Estimated Additional Income from Conversion Proceeds

Net Conversion Proceeds $515536045

Less Cash Contribution to Foundation 1000000
Less ESOP Stock Purchases 21987800
Less RRP Stock Purchases 21987800

Net Cash Proceeds $470560445

Estimated after-tax net incremental rate of return 1.98%

Earnings Increase $9328861

Less Consolidated interest cost of ESOP borrowings

Less Amortization of ESOP borrowings3 670628
Less RRP Vesting 1916080
Less Option Plan Vesting 1531945

Net Earnings Increase $5210208

Net

Before Earnings After

Pro Forma Earnings Conversion Increase Conversion

12 Months ended June 30 2009 reported $40700000 $5210208 $45910208

12 Months ended June 30 2009 core $51808000 $5210208 $57018208

Before Net Cash Tax Benefit After

Pro Forma Net Worth Conversion Proceeds and Other Conversion

June 30 2009 $634597000 $470560445 4210050 $1109367495

June 30 2009 Tangible $457509000 $470560445 $4210050 $932279495

Before Net Cash Tax Benefit After

Pro Forma Assets Conversion Proceeds and Other Conversion

June 30 2009 $7094353000 $470560445 $4210050 $7569123495

Includes ESOP purchases of 4% of the second step offering

Includes RRP purchases of 4% of the second step offering

ESOP amortized over 20 years RRP amortized over years tax effected at 39.00%

Option valuation based on Black-Scholes model year vesting and assuming 10% taxable



Exhibit IV-8

PRO FORMA EFFECT OF CONVERSION PROCEEDS

Northwest Bancshares Inc

At the Midpoint of the Range

Fully Converted Value and Exchange Ratio

Fully Converted Value $1020599729

Exchange Ratio 2.07948

2nd Step Offering Proceeds $635000000

Less Estimated Offering Expenses 27667653

2nd Step Net Conversion Proceeds Including Foundation $607332347

Estimated Additional Income from Conversion Proceeds

Net Conversion Proceeds $607332347
Less Cash Contribution to Foundation 1000000
Less ESOP Stock Purchases 25868000
Less RRP Stock Purchases 25868000

Net Cash Proceeds $554596347

Estimated after-tax net incremental rate of return 1.98%

Earnings Increase $10994873

Less Consolidated interest cost of ESOP borrowings

Less Amortization of ESOP borrowings3 788974
Less RRP Vesting 2254211
Less Option Plan Vesting 1802288

Net Earnings Increase $6149399

Net

Before Earnings After

Pro Forma Earnings Conversion Increase Conversion

12 Months ended June 30 2009 reported $40700000 $6149399 $46849399
12 Months ended June 30 2009 core $51808000 $6149399 $57957399

Before Net Cash Tax Benefit After

Pro Forma Net Worth Conversion Proceeds of Foundation Conversion

June30 2009 $634597000 $554596347 $4953000 $1194146347

June 30 2009 Tangible $457509000 $554596347 $4953000 $1017058347

Before Net Cash Tax Benefit After

Pro Forma Assets Conversion Proceeds of Foundation Conversion

June 30 2009 $7094353000 $554596347 $4953000 $7653902347

Includes ESOP purchases of 4% of the second step offering

Includes RRP purchases of 4% of the second step offering

ESOP amortized over 20 years RRP amortized over years tax effected at 39.00%

Option valuation based on Black-Scholes model year vesting and assuming 10% taxable



Exhibit IV-8

PRO FORMA EFFECT OF CONVERSION PROCEEDS
Northwest Bancshares Inc

At the Maximum of the Range

Fully Converted Value and Exchange Ratio

Fully Converted Value $1173839690

Exchange Ratio 2.39140

2nd Step Offering Proceeds $730250000

Less Estimated Offering Expenses 31121351
2nd Step Net Conversion Proceeds Including Foundation $699128649

Estimated Additional Income from Conversion Proceeds

Net Conversion Proceeds $699128649
Less Cash Contribution to Foundation 1000000
Less ESOP Stock Purchases 29748200
Less RRP Stock Purchases 29748200

Net Cash Proceeds $638632249
Estimated after-tax net incremental rate of return 1.98%

Earnings Increase $12660884
Less Consolidated interest cost of ESOP borrowings

Less Amortization of ESOP borrowings3 907320
Less RRP Vesting 2592343
Less Option Plan Vesting 2072631

Net Earnings Increase $7088590

Net

Before Earnings After

Pro Forma Earnings Conversion Increase Conversion

12 Months ended June 30 2009 reported $40700000 $7088590 $47788590

12 Months ended June 30 2009 core $51808000 $7088590 $58896590

Before Net Cash Tax Benefit After

Pro Forma Net Worth Conversion Proceeds of Foundation Conversion

June 30 2009 $634597000 $638632249 5695950 $1278925199

June 30 2009 Tangible $457509000 $638632249 $5695950 $1101837199

Before Net Cash Tax Benefit After

Pro Forma Assets Conversion Proceeds of Foundation Conversion

June 30 2009 $7094353000 $638632249 $5695950 $7738681199

Includes ESOP purchases of 4% of the second step offering

Includes RRP purchases of 4% of the second step offering

ESOP amortized over 20 years RRP amortized over years tax effected at 39.00%

Option valuation based on Black-Scholes model year vesting and assuming 10% taxable



Exhibit IV-8

PRO FORMA EFFECT OF CONVERSION PROCEEDS
Northwest Bancshares Inc

At the Supermaximum Value

Fully Converted Value and Exchange Ratio

Fully Converted Value $1350065640

Exchange Ratio 2.75011

2nd Step Offering Proceeds $839787500

Less Estimated Offering Expenses 35093104

2nd Step Net Conversion Proceeds Including Foundation $804694396

Estimated Additional Income from Conversion Proceeds

Net Conversion Proceeds $804694396

Less Cash Contribution to Foundation 1000000
Less ESOP Stock Purchases 34210430
Less RRP Stock Purchases 34210430

Net Cash Proceeds $735273536
Estimated after-tax net incremental rate of return 1.98%

Earnings Increase $14576798
Less Consolidated interest cost of ESOP borrowings

Less Amortization of ESOP borrowings3 1043418
Less RRP Vesting 2981195
Less Option Plan Vesting 2383526

Net Earnings Increase $8168659

Net

Before Earnings After

Pro Forma Earnings Conversion Increase Conversion

12 Months ended June 30 2009 reported $40700000 $8168659 $48868659
12 Months ended June 30 2009 core $51808000 $8168659 $59976659

Before Net Cash Tax Benefit After

Pro Forma Net Worth Conversion Proceeds of Foundation Conversion

June 30 2009 $634597000 $735273536 6550343 $1376420878

June 30 2009 Tangible $457509000 $735273536 $6550343 $1199332878

Before Net Cash Tax Benefit After

Pro Forma Assets Conversion Proceeds of Foundation Conversion

June 30 2009 $7094353000 $735273536 $6550343 $7836176878

Includes ESOP purchases of 4% of the second step offering

Includes RRP purchases of 4% of the second step offering

ESOP amortized over 20 years RRP amortized over years tax effected at 39.00%

Option valuation based on Black-Scholes model year vesting and assuming 10% taxable
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Peer Group Core Earnings Analysis



NP FINANCIAL LC
Financial Services Industry Consultants
1700 North Moore Street Suits 2210

Arlington Virginia 22209

703 528 1700

Core Earnings Analysis
Northwest Ecrp NEC of PA37.0 and Coloparebles

For the Twelve Months Ended June 30 2009

Sstiaated
Net bones Less Net Tax Effect Less Nerd Core boone Estimated
to Coo.aoo GaiosLoes 34 Items to Common Sharea Core SF5

$000 $000 $000 $000 $000 $000

Comparable Group

NEAL Brookline Bancorp Inc of MA 14767 3.082 -1048 16.801 59.031 0.28
EENF NOB Financial Corp of PA 11356 1.597 -543 12.410 12.041 1.03ESSA ESEA Bancnrp Inc of PA 5.868 750 -255 6363 14991 42FDEF First Defiance Fin Corp of GE 6.357 3105 1.056 4308 8.118 0.53P970 First Niagara Fin Group of NY 72858 7.700 2.618 77.940 149763 0.52ECBX Mudacn City Baocorp Inc of NJ 501768 -3087 1050 499.731 523213 0.96ETA New York Community 3cc-p of NY 305433 107.939 -36.699 376673 345.208 1.09
NAL NewAlliance Nanosbarea of CT 42.278 -4108 1.397 39567 106.788 0.37
PBCT Peoples United Financial of CT 135.500 -14.900 5032 125.732 345.049 0.36
P70 Provident Fin Sen Inc of NJ 116.678 266 90 116502 59837 1.95

Source SEL Financial LC and NP Fcoaociel LC calculations The information provided in this table has bean obtained froe sources
we believe are reliable hut we cannot guarantee the accuracy or completeness of auch information

Copyright 2008 by RP Financial LC
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RP FINANCIAL LC
Celebrating 20 Years of Financial Advisory Services

F1R\1 QUALIFICA11ON STATEJ\IFNT

RP Financial provides financial and management consulting merger advisory and valuation services to the financial

services industry nationwide We offer broad
array of services high quality and prompt service hands-on involvement

by principals and senior staff careful structuring of strategic initiatives and sophisticated valuation and other analyses

consistent with industry practices and regulatory requirements Our staff maintains extensive background in financial and

management consulting valuation and investment banking Our clients include commercial banks thrifts credit unions

mortgage companies and other financial services companies

STRATEGIC PLANNING SER VICES

RP Financials strategic planning services are designed to provide effective feasible plans with quantifiable results We
analyze strategic options to enhance shareholder value achieve regulatory approval or realize other objectives Such

services involve conducting situation analyses establishing mission/vision statements strategic goals and objectives and

identifying strategies to enhance franchise andlor market value capital management earnings enhancement operational

matters and organizational issues Strategic recommendations typically focus on capital formation and management
asset/liability targets profitability return on equity and stock pricing Our proprietary financial simulation models provide

the basis for evaluating the impact of various strategies and assessing their feasibility and compatibility with regulations

MERGER ADVISORYSER VICES

RP Financials merger advisory services include targeting potential buyers and sellers assessing acquisition merit

conducting due diligence negotiating and structuring merger transactions preparing merger business plans and financial

simulations rendering fairness opinions preparing mark-to-market analyses and supporting the implementation of post-

acquisition strategies Through financial simulations comprehensive data bases valuation proficiency and regulatory

familiarity
RP Financials merger advisory services center on enhancing shareholder returns

VAL UA TIONSER VICES

RP Financials extensive valuation practice includes bank and thrift mergers thrift mutual-to-stock conversions insurance

company demutualizations ESOPs subsidiary companies purchase accounting and other purposes We are highly

experienced in performing appraisals which conform to regulatory guidelines and appraisal standards RP Financial is the

nations leading valuation firm for thrift mutual-to-stock conversions with appraised values ranging up to $4 billion

OTHER CONSULTING SER VICES

RP Financial offers other consulting services including branching and diversification strategies feasibility studies and

special research We assist banks/thrifts in preparing CRA plans and evaluating wealth management activities on de

novo or merger basis Our other consulting services are aided by proprietary valuation and financial simulation models

ItE PERSO\\EL 1etr of ReItiait LxptIienLe Contact Info afion

Ronald Riggins Managing Director 27 703 647-6543 rriggins@rpfinancial.com

William Pommerening Managing Director 24 703 647-6546 wpommereningrpfinancial.com

Gregory Dunn Director 25 703 647-6548 gdunn@rpfinancial.com

James Hennessey Director 22 703 647-6544 jhennesseyrpfinancial.com

James Oren Director 21 703 647-6549 joren@rpfinancial.com

Timothy Biddle Senior Vice President 18 703 647-6552 tbiddle@rpfinancial.com

Washington Headquarters

Rosslyn Center Telephone 703 528-1700

1700 North Moore Street Suite 2210 Fax No 703 528-1788

Arlington VA 22209 Toll-Free No 866 723-0594

www.rpfinancial.com E-Mail mail@rpfmancial.com


