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EXHIBIT 99.3.3



FinPro
Bui/cJ/ng value together

April 30 2009

Board of Directors

Territorial Mutual Holding Company
Territorial Savings Bank

1132 Bishop Street Suite 2200

P.O Box 1481

Honolulu HI 96813

Dear Board Members

FinPro Inc FinPro has prepared this updated appraisal to reflect the recent developments in

the Territorial Mutual Holding Companys Bank financial condition and changes in market

conditions This updated appraisal is furnished pursuant to market pricing as of April 30 2009

and the Banks results for the three months ended March 31 2009 FinPros appraisal report

dated February 27 2009 included the Banks results for the twelve months ended December 31
2008 and market pricing as of February 27 2009

In compiling the pro formas FinPro relied upon the assumptions provided by the Bank and its

agents The pro forma assumptions are as follows

100% of the total shares will be sold to the depositors and public

the stock will be issued at $10.00 per share

the conversion expenses will be $2.9 million at the midpoint

there will be an ESOP equal to 8% of the shares issued funded internally amortized

over 20 years straight-line

there will be an MRP equal to 4% of the shares issued amortized over years

straight-line

there will be Stock Option Plan equal to 10% of the shares issued expensed at

$3.04 per option over years straight-line

the tax rate is assumed at 39.00%

the Bank will pay down $14.0 million in trust preferred securities at the minimum of

the range $20.0 million at the midpoint and $24.0 million at the maximum and super

maximum and

the net proceeds will be invested at the three-year treasury rate of 1.00% pre-tax
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In preparing this updated appraisal FinPro reviewed its amended appraisal and the Banks

prospectus FinPro considered among other factors recent developments in stock market

conditions changes in the interest rate environment as well as recent developments in the

Banks financial performance FinPro reviewed the Banks most recent financial performance

with its management as well as other sources of public information that FinPro believes are

reliable however FinPro cannot guarantee the accuracy and completeness of such information

FinPros updated appraisal is based upon the Banks representation that the information

contained in its prospectus and additional information furnished to us by same is truthful

accurate and complete FinPro did not independently verify the financial statements and other

information provided by the Bank nor did FinPro independently value any of the Banks assets

or liabilities This updated appraisal considers the Bank only as going concern and should not

be considered as an indication of its liquidation value

FinPros valuation is not intended and must not be construed as recommendation of

any kind as to the advisability of purchasing shares of common stock in the conversion

Moreover because such valuation 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 will

thereafter be able to sell such shares at prices related to the foregoing estimate of the

Banks pro forma market value FinPro Inc is not seller of securities within the

meaning of any federal or state securities Jaws and any report prepared by FinPro Inc

shall not be used as an offer or solicitation with respect to the purchase or sale of any

securities

FinPros opinion is based upon circumstances as of the date hereof including current conditions

in the United States securities markets Events occurring after the date hereof including but not

limited to changes affecting the United States securities markets and subsequent results of

operations of the Bank could materially affect the assumptions used in preparing this opinion
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FINANCIAL UPDATE

Between December 31 2008 and March 31 2009 the Companys total assets remained virtually

unchanged Net loans receivable declined by $2.4 million and securities declined by $6.1

millionwhile cash increased $7.0 million since December 31 2008 Total deposits increased

$17.7 million between December 31 2008 and March 31 2009 while FHLB advances declined

$35.8 million and securities sold under agreements to repurchase increased $15.0 million

Stockholders equity increased $2.6 million since December 31 2008

FIGURE FINANCIAL CONDITION DATA

March 31 December31

2009 2008

in 000s

Selected Financial Data

Total assets 1223823 1224446

Cash 18167 11216

Investments securities head to maturity 521623 527767

Loans receivable net 630783 633160

Bank owned life insurance 27362 27107

FHLB stock of Seattle 12348 12348

Deposits 941584 923914
FHLB of Seattle advances 35791

Securities sold under agreements to repurchase 130200 115200

Subordinated debentures 24226 24221

Stockholders equity 101967 99381
Source Offering Circular
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Net income increased $858 thousand or 47.32% for the three months ended March 31 2009

when compared to the three months ended March 31 2008 The increase is primarily

attributable to higher net interest income and higher noninterest income which were partially

offset by higher provision expense noninterest expense and income tax expense The increase

in noninterest income is attributable to $799 thousand gain on sale of loans Additionally the

Bank recorded $436 thousand other than temporary impairment change on its holdings of trust

preferred securities during the three months ended March 31 2009

FIGURE OPERATING DATA

Source Offering Circular

2009 2008

15720 14940

5342 7031

10378 7909

1102

9276 7903

1497 1160

6635 6329

4138 2734

1467 921

2671 1.813

Three Months Ended

March 31

Selected Operating Data

Interest and dividend income

Interest expense

Net interest income

Provision for loan losses

Net interest income after provision for loan losses

Non- interest income

Non- interest
expense

Income before income tax expense

Income taxes

Net income
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As discussed on the previous page profitability for the three months ended March 31 2009

increased when compared to the three months ended March 31 2008 The primary reason for

the improvement in profitability was the expansion of net interest margin by 72 basis points

Nonperfonning loans and assets increased from 0.03% at March 31 2008 to 0.16% at March 31

2009 As result of higher nonperforming loans and deteriorating economic factors the Bank

increased its general reserves for 1-4 family residential real estate loans

FIGURE KEY RATIOS

Three Months Ended

March 31
2009 2008

Selected Financial Ratios and Other Data

Performance Ratios

Return on average assets 0.87% 0.62%

Return onaverage equity 10.55% 7.71%

Interest rate spread 3.39% 2.6 1%

Net interest margin 3.54% 2.82%

Efficiency ratio 55.87% 69.79%

Non-interest
expense to average total assets 2.17% 16%

Average interest-earning assets to average interest-bearing

liabilities 108.69% 108.38%

Average equity to average total assets 8.27% 8.02%

Asset Quality Ratios

Non-perfoiming assets to total assets 0.10% 0.0 1%

Non-performing loans to total loans 0.16% 0.03%

Allowance for loan losses to non-performing loans 193 .43% 483.65%

Allowance for loan losses to total loans 0.32% 0.13%

Capital Ratios

Total capital to risk-ighted assets 26.18% 24.75%

Tier capital to risk-weighted assets 25.82% 24.59%

Tier capital to average assets 10.22% 9.77%

Other Data

Number of full service offices 24 24

Full time equivalent employees 248 246
Source Offering Circular

Due to changes in accounting guidance from the Financial Accounting Standards Board on April

2009 the Bank reclassified $1.5 million of security impairment from retained earnings to

accumulate other comprehensive loss The Bank continues to hold two pools of trust preferred

securities and all impairment charges relate to one of the pools as of March 31 2009 The

second pool was determined not to be impaired as of March 31 2009
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FinPro reviewed the Banks updated financials relative to the Comparable Group Relative to

the Comparables the Banks financials are viewed by FinPro to be more favorable than in the

February 27 2009 Appraisal and an upward adjustment is warranted

FIGURE FINANCIAL RATIO COMPARISON

for the Twelve Comparable Group

Months Ended Median Last

3/31/09 Twelve Months

Balance Sheet Data

Gross Loans to Deposits 68.72 10895

Total Net Loans to Assets 51.54 78.43

Securities to Assets 42.62 9.47

Deposits to Assets 76.94 71.28

Bonuwed Funds toAssets 12.62 15.00

Balance Sheet Growth

Asset Growth Rate 3.22 8.t8

Loan 3mwth Rate 6.28 7.08

Deposit Gsowth Rate 3.03 8.51

Capital

Equity to Assets 8.33 9.62

Tangible Equity to Tangible Assets 8.32 8.53

Intangible Assets to Equity 0.17 5.01

Regulatoly Core Capital to Assets 10.22 9.80

EquityReservesto Assets 8.47 10.60

Asset Quality

Non-Performing Loans to Loans 0.16 2.34

Reserves to Non-Performing Loans 193.43 65.23

Non-Perfomsing Assets to Assets 0.10 2.09

Non-Performing Assela to Equity 19.80

Reserves to Loans 0.32 1.41

Reserves to Non-Performing Assets 90 Days Del 191.47 54.17

Profitability

Return on Average Assets 0.66 0.32

Return on Average Equity 8.08 3.33

Core Return on Average Assets 0.74 0.42

Core Return on Average Equity 9.03 5.18

Income Statement

Yield on Average Earning Assets 5.35 5.88

Cost of Average Interest Bearing Liabilities 2.21 2.91

Netlnterest Spread 3.14 3.05

Net Interest Margin 3.32 3.39

Noninterest Income to Average Assets 0.20 1.15

Noninterest Expense to Average Assets 2.25 3.04

Efficiency Ratio 55.87 67.09

Overhead Ratio 70.43 56.02
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THRIFT EQUITY MARKET

Since February 27 2009 the date of the market prices in FinPros appraisal the market value

of thrift stocks as measured by the SNL Thrift Index increased 10.08%

Meanwhile the SP 500 Index and the Dow Jones Industrial Average increased 18.74% and

15.65% respectively The index changes were as follows

FIGURE PERIOD INDEX CHANGE

2/27/2009 4/30/2009 Change Change

Index

SNL Index 502.8 553.4 50.66 10.08%I

SP 500 735.1 872.8 137.72 18.74%I

Dow Jones Industrial Average 7062.9 8168.1 1105.19 15.65%I

Source SNL Securities and FinPro Calculations
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COMPARABLE GROUP PRICE

CHANGE

All of the Comparable Group members experienced decrease in stock price The increase in

the median stock price was 32.84% and the average stock price increase was 32.90%

FIGURE 6- COMPARABLE PRICE CHANGE

4/30/2009 4/30/2009 2/27/2009

Market Stock Stock Dollar Percentage

Value Price Price Change Change

Ticker Short Name $M
Comparable Group

CASH MetaFinancialGroupInc 33.80 13.00 8.25 4.75 57.58%

FDEF FirstDefianceFinancialCorp 83.60 10.30 5.18 5.12 98.84%

FFNW First Financial Northwest Inc 164.30 8.07 7.37 0.70 9.50%

HFBC HopFedBancorpInc 34.10 9.50 9.43 0.07 0.74%

HFFC HF Financial Corp 46.30 11.51 10.35 1.16 11.21%

HOME Home Federal Bancorp Inc 166.60 1009 7.37 2.72 36.91%

MFSF MutualFirst Financial Inc 38.40 5.50 4.85 0.65 13.40%

NASB NASB Financial Inc 173.60 22.06 14.71 7.35 49.97%

PTJLB Pulaski Financial Corp 72.10 7.00 5.45 1.55 28.44%

TSBK Timberland Bancorp Inc 38.30 5.43 4.17 1.26 30.22%

ComparableAverage 85.11 10.25 7.71 2.53 32.84%

Comparable Median 59.20 9.80 7.37 2.43 32.90%

Source SNL Securities and FinPro Calculations
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The Comparable Groups median price to LTM core earnings per share increased by 46.39%

The median price to tangible book value increased by 1.65%

FIGURE COMPARABLE MULTIPLE CHANGES

Ticker Short Name

Comparable Group

CASH Mom Financial Gersap Inc

FOEF First Defiance Financial Corp

PFNW First Financial Northwest Inc

HFDC HopFed Bancorp Inc

HFFC HF Financial Corp

HOME Home Federal Bancosp Inc

MFSF MatualFiti Financial Inc

NASB NASB Financial Inc

FIJLB Pulaski Financial Carp

TSBK Timherland Baascom Inc

Price Multiple Changes

4/30/2009 2/27/2009 4/30/2009 2/27/2009 4/30/2009 2/27/2009

Core Core Percentage Book Book Percentage Tangible Tangible Percentage 4/30/2009 2/27/2009 Percentage

LTM BPS LTM BPS Change Value Value Change Bk Value Bk Value Change Assets Assets Change

95 5/s

NM NM NM 70.50 44.70 57.72% 74.10 47.00 57.66% 3.94 2.50 37.6O/s

890 410 11707% 43.00 21.90 96.35% 64.40 33.10 9456% 423 219 9315%

80.30 33.30 141.14% 58.00 04.10 7.21% 61.00 56.90 7.21% 13.02 12.61 3.25%

9.60 0.30 15.66% 54.60 5660 -3.53% 61.10 63.90 -4.38% 3.00 356 -1.69%

6.50 6.00 8.33% 67.10 62.40 7.53% 72.20 67.40 7.12% 4.04 3.62 11.60%

91.70 32.60 74.33% 83.10 61.80 34.47% 83.10 61.80 34.47% 2406 17.80 3479%

NA 7.20 NA NA 28.00 NA NA 40.00 NA NA 2.46 NA

16.00 10.70 49.53% 112.40 75.00 49.87% 114.50 76.30 50.07% 11.37 7.58 5000%

14.70 9.80 50.00% 84.20 67.70 2437% 88.60 7140 24.09% 504 4.10 22.93%

6.80 5.20 3077% 50.50 38.80 30.15% 55.30 42.50 30 12% 5.82 4.47 30.20%

CompaeahteAvemge 29.31 15.24 92.28% 69.27 51.10 35.55% 7492 5603 33.72% 8.34 6.09 36.78%

Consparahle Median 12.15 8.30 46.39% 67.10 55.35 21.23% 7220 5935 21.65% 5.04 3.86 30.57%

Source SNL Securities and FinPro Calculations
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RECENT CONVERSION

PERFORMANCE

There have not been any conversion transactions completed since the February 27 2009

Appraisal Of the four announced conversions excluding the Bank at February 27 2009 one

has announced it terminated its offering and the other three have not refiled

The one pending second step conversion Ocean Shore had its initial conversion deadline expire

on December 22 2008 and then entered syndicated offering which was not complete as of the

date of this appraisal update
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VALUATION DETERMINATION

FinPro analyzed the pro forma price to core earnings pro forma price to tangible book and pro

forma price to book ratios in combination with one another in determining an appropriate pro

forma estimated market value for the Company

Since the date of the initial appraisal

the SNL Thrift Index increased 10.08% and the SP 500 and the Dow Jones Industrial

Average increased 18.74% and 15.65% respectively as shown in Figure

during that same period of time all of the Comparable Group members experienced an

increase in their stock price The average price increased 32.84% and the median price

decreased 32.90% as shown in Figure The Comparable Group median price to

tangible book increased 21.65% and

the Companys results from operations have improved during the three months ended

March 31 2009 relative to the three months ended March 31 2008

There has been no conversion activity since February 27 2009 Based upon these factors it is

FinPros opinion that the estimated value range must be adjusted upward approximately 22%
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Based upon the adjustments defined in the previous section the Bank priced at the midpoint is

estimated to be $92500000 Based upon range below and above the midpoint value the

relative values are $78625000 at the minimum and $106375000 at the maximum

respectively At the super maximum of the range the offering value would be $122331250

At the various levels of the estimated value range the full offering would result in the following

offering data

FIGURE VALUE RANGE FULL OFFERING

Total Shares Price Total

Conclusion Shares Per Share Value

Appraised Value Midpoint 9250000 10.00 92500000

Range

Minimum 7862500 10.00 78625000

Maximum 10637500 10.00 106375000

Super Maximum 12233125 10.00 122331250

Source FinPro Inc Pro forma Model

FIGURE OFFERING PRICING MULTIPLES

Bank Comparables State National

Mean Man Mian Mean Man

8.55

Price-Core Earnings Ratio P/E 9.90 29.31 12 NA NA 29.24 1470

11.36

13.33

47.53%

Price-to-Book Ratio P/B 52 14% 69.27% 67.lO% NA NA 64.16% 62.40%

56.15%

60.13%

47 57%

Price-to-Tangible Book Ratio P/TB 52.19% 74.92% 72.20% NA NA 73.48% 67.55%

56.18%

60.20%

6.16%

Price-to-AossRstioP/A 7.21% 8.34% 5.04% NA NA 7.11% 5.78%

8.24%

9.38%

Source FinPro Calculations
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FIGURE 10 COMPARABLE PRICING MULTIPLES TO THE BANKS PRO FORMA MIDPOINT

Price Relative to

Earnings Core Earnings Book Tangible Book Assets

The Bank atmidpoint Full Conversion 11.90 9.90 52.14% 52.19% 7.21%

Comparable Group Median 12.65 12.15 6710% 72.20% 5.04%

Discount Premium -5.93% -18.52% -22.30% -27.71% 43.06%

Source SNL data FinPro Calculations

As Figure 10 demonstrates at the midpoint of the estimated valuation range the Bank is priced

at discount of 18.52% on core earnings basis On price to tangible book basis the Bank is

priced at 27.71% discount to the Comparable Group

FIGURE 11 COMPARABLE PRICING MULTIPLES TO THE BANKS PRO FORMA SUPER

MAXIMUM

Price Relative to

Earnings Core Earnings Book Tangible Book Assets

The Bank at the supermax Full Conversion 16.13 13.33 60.13% 60.20% 9.38%

Comparable Group Median 12.65 12.15 67.10% 72.20% 5.04%

Discount Premium 27.51% 9.71% -10.39% -16.62% 86.11%

Source SNL data FinPro Calculations

As Figure 11 demonstrates at the super maximum of the estimated valuation range the Bank is

priced at premium of 9.71% on core earnings basis On price to tangible book basis the

Bank is priced at 16.62% discount to the Comparable Group
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VALUATION CONCLUSION

The Comparable pricing as well as the SNL Index have increased materially since the date of

the initial appraisal There has been no convenion activity since February 272009 The

Banks fmancials have improved Based upon these factors FinPro believes that it is

appropriate to increase the appraised value by approximately 22%

It is therefore FinPros opinion that as of April 30 2009 the estimated pro forma market value

of the Bank in full offering was $92500000 at the midpoint of range with minimum of

$78625000 to maximum of $106375000 at 15% below and 15% above the midpoint of the

range respectively Assuming an adjusted maximum value of 15% above the maximum value

the adjusted maximum value or super maximum value in Ml offering is $122331250

Respectfully Submitted

dSLo
FinPro Inc
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List of Exhibits

Territorial Bancorp Inc

Exhibit

Updated Pro Forma Analysis Sheet Full Conversion

Change of Comparable Pricing Multiples

Industry Multiples

Select Financial Data
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Exhibt
FilI Conversion No Fonodotiog

Territorial Bancorp Inc

Pro Forma Analysis Sheet Twelve Months Ended

December 31 2008

Includes SOP 93-6

Bank
Comparables State National

8.55

Price-Core Earnings Ratio P/E 9.90 29.31 12.15 NA NA 2924 14.70

11.36

13.33

47.53%

Price-to-Book Ratio P/B 52.14% 69.27% 67.10% NA NA 64.16% 62.40%

56.15%

60.l3%

47.57%

Price-to-Tangible Book Ratio P/TB 52.19% 74.92% 72.20% NA NA 73.48% 67.55%

5618%

60.20%

6.16%

Price-to-Asaeta Ratio P/A 7.21% 8.34% 5.04% NA NA 7.11% 5.78%

8.24%

9.38%
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Exhibt
FlI Coversion No Fowdotion

Valuation Parameters

Prior Twelve Mos Earning Base

period Ended December 31 2008 7200

Pre-Conversion Book Value

As of December31 2008 99381

Pre-Conversion Assets

As of December 31 2008 1224446

Return on Money 0.6 1%

Conversion Expenses 3049

3.30%

Proceeds Not Invested 11100

Estimated ESOP Borrowings 7400

ESOP Purchases 8.00%

Cost of ESOP Borrowings 370

Cost of ESOP Borrowings 0.00%

Amort of ESOP Borrowings 20 Years

Amort of MRP Amount Years

Estimated MRP Amount 3700

MRP Purchases 4.00%

MRP Expense 740

Stock Foundation Amount

Stock Foundation Amount 0.00% 0.00%

Foundation Opportunity Cost

Tax Benefit

Tax Rate 39.00%

Percentage Sold tOO.00%

Amount to be issued to Pabtic 92500

Earnings Multiple 12

Net income for the twelve months ended December 31 2008

Net Return assumes reinvestment rate of .00 percent the year Treasury at December 31 2008 and tax rate of 39%

Conversion expenses reflect estimated expenses as presented in the offering document

Includes Stock from ESOP and MRP
Assumes ESOP is amortized straight tine over 20 years

Assumes MRP is amortized straight line over years

Not applicable

Not Applicable

The amount to be offered to public
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Eutsibit
Full Conversion No Foundation

Calculation of Estimated Value at Midpoint Value

Pro Forma Calculation

t-P/59CT

P1BBZ
lPfBPCTtXE.MF

P/AA

The appraisal was performed on market basis and not on the above formulas

Appraised Value Midpoint

$92500000

$92500000

$92500000

Range

Minimum

Maximum

Super Maximum

7862500

10637500

12233125

bOO 78625000

10.00 106375000

10.00 122331250

Minimum Midpoint

Pre Fouudation

Conclusion

Total Shares 7862500 9250000

Price per Share 10 10

Full Conversion Value 78625000 92500000

Exchange Shares

Exchange Percent 0.00% 0.00%

Conversion Shares 7862500 9250000

Conversion Percent 100.00% 100.00%

Gross Proceeds 78625000 92500000

Exchange Value

Exchange Ratio 0.0000 0.0000

Exchange Value per Minority Share

SuperMaximum is an overallotment option that is 15% above the maximum amount

Total Shares Price Total

Conclusion Shares Per Share Value

9250000 10.00 92500000

Arsuraised Value

Maximum SuperMaximusn

10637500 12233125

tO 10

106375000 122331250

0.00% 0.00%

10637500 12233125

100.00% 100.00%

106375000 122331250

0.0000 0.0000
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Erhibit

Foil Conversion No Foundotiors

Total Shares Offered

Conversion Shares Offered

Price Per Share

Gross Proceeds

Plus Value issued to Foundation

Pro Forma Market Capitalization

Gross Proceeds

Less Est Conversion Expenses

Net Proceeds

Cash issued to foundation

Less Paydown of TRUPS

Less ESOP
Adjustment

Less MRP Adjustment

Net Proceeds Reinvested

Estimated Incremental Rate of Return

Estimated Incremental Return

Earnings Adjustment for TRUPS

Less Amortization of ESOP

Less Option Expense

Less MRP Adjustment

Pro-forma Net Income

Earnings Before Conversion

Earnings Excluding Adjustment

Earnings Adjustment

Earnings After Conversion

Pro Forms Effect of Conversion Proceeds

As of December 312008

Dollars in Tbousands

Conversion Proceeds Minimum Midpoint Maximum SuperMax

7862501 9250000 10637500 12233125

7862500 9250000 10637500 12233125

10 tO to 10

78625 92500 106375 122331

78625 92500 106375 122331

78625 92500 106375 122331

2921 3049 3176 3323
75704 89451 103199 119008

14000 20000 24000 24000
6290 7400 8510 9787
3145 3700 4255 4893
52269 58351 66434 80328

0.61% 0.61% 0.61% 0.61%

319 356 405 490

615 864 1024 1024

192 226 260 298
478 562 647 744
384 45 519 597
120 19 125

7200 7200 7200 7200

7080 7181 7203 7075

1424 1424 1424 1424

8504 8605 8627 8499
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Fuhibit

Full Conversion No Foundation

Pro Forma Effect of Conversion Proceeds

tyrma Tangible Equity

Equity at December31 2008

Net Conversion Proceeds

Less TRUPa Charge

Plus Value issued to Foundation

Less After Tax Expense of Foundation

Less ESOP Adjustment

Less MRP
Adjustment

Pro-forma Equity

Leas Intangible

Pro-fomsa Tangible Equity

Pro-fonna Assets

Total Assets at December 31 2008

Net Conversion Proceeds

Less TRUPs Charge

Plus Value issued to Foundation

Less After Tax Expense of Foundation

Less ESOP Adjustment

Less MRP Adjustment

Pro-forma Total Assets

jStockholdea Equity Per Shares

Equity at December31 2008

Estimated Net Proceeds

Less TRUPs Charge

Plus Value issued to Foundation

Less After Tax Expense of Foundation

Less ESOP Stock

Less MRP Stock

Pro-forma Equity Per Share

Less Intangible

Pro-forma Tangible Equity Per Share

As of December 312008

Dollars in Thousandsi

Minimum Midnoint

99381 99381

75704 89451

203 282

6290 7400
3.145 3700

Maximum

99381

103199

318

8510
4255

SuperMax

99381

119008

318

9787
4.893

165447 177450 189497 203391

188 188 188 188

165259

1224446

75704

14000

6290
3145

189309

1224446

103199

24000

8510
4.255

203203

1224446

119008

24000

9787

4893

177262

1224446

89451

20000

7400
3700

1282797

10.74

9.67

0.03

0.80

0.40

1276715

12.64

9.63

0.03

0.80

040

1290880

9.34

9.70

0.03

0.80

0.40

1304774

8.12

9.73

0.03

0.80
0.40

21.04 19.18 17.81 16.63

0.02 0.02 0.02 0.02

21.02 19.16 17.80 16.61
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Exhibit Foil Conversion No Fooodalioo

Pro Forms Effect of Conversion Proceeds

As of December 312008

_____________ Dollars in ousands
_____________

Minimum Midpoint Maximum SuperMax

Net Earnings Per Share

Historical Earnings Per Share 0.99 0.84 0.73 0.64

Incremental return Per Share 0.04 0.04 0.04 0.04

Earnings Adjustment for TRUPS 0.08 0.10 0.10 0.09

ESOP Adjustment Per Share 0.03 0.03 003 0.03

Option Expense Per Share 0.07 0.07 0.07 0.07

MRP Adjustment Per Share 0.05 0.05 0.05 0.05

Normalizing Adjustment Per Share 0.20 0.17 0.14 0.13

Pro Forma Earnings Per Share 117 1.01 0.88 0.75

Shares Utilized for EPS 7264950 8547000 9829050 11303407

Pro-forma Ratios

PricefEPS No Adjustment 10.31 11.90 13.51 1613

Price/EPS with Adjustment 8.55 9.90 11.36 13.33

Price/Book Value per Share 47.53% 52.14% 56.15% 60.13%

Price/Tangible Book Valae 47.57% 52.19% 56.18% 60.20%

Market Value/Assets 6.16% 7.21% 8.24% 9.38%

The totals for the
per

share data are actual figures rounded to two decimals The component parts may not add to the total due to rounding

ESOP Borrowings are deducted from net worth and assets and amortized over 20
years

MRP is omitted from net worth and assets and amortized over years

Consists of ESOP and MRP amortization

The ESOP loan is from the Holding Company and therefore there are no costs

Loss on TRUPS Gain on securities and loans tax impacted at 39%

ESOP and MRP are amortized over 20 and
years respectively and tax impacted at 39%

All EPS computations are done in accordance with SOP 93-6

Not applicable

10 Assumed option expense in accordance with SFAS No 123

Page



Exhibit

Full Conversion No Foundation

Total Shares Offered

Price Per Share

Gross Proceeds

Estimated Insider Purchases

ESOP Purchases

Proceeds to Base Fee On

Underwriters Percentage

Underwriters Fee

Other Expenses

Total Expense

Shares Sold

Exchange Shares

Shares Issued to Foundation

Shares Outstanding

Less New ESOP Adjustment

Less Old ESOP Adjustment

Plus New SOP 93-6 ESOP Shares

Plut Old SOP 93-6 ESOP Shares

Shares for all EPS Calculations

Pro Forma Tang Equity to Tang Assets

Pro Forma Core ROAA

Pro Forms ROAE

7863

10

lExpense Calculations

9250

10

10638

tO

12233

10

78625 92500 106375 122331

3740 3740 3740 3740
6290 7400 8510 9787
68595 81360 94125 108804

1.00% 1.00% 1.00% 1.00%

686 814 941 1088

2235 2235 2235 2235

2921 3049 3176 3323

Share Calculations

7862500 9250000 10637500 12233125

7862500 9250000 10637500 12233125

629000 740000 851000 978650

31450 37000 42550 48932

7264950 8547000 9829050 11303407

MRP Shares 314.500 370000 425500 489325

MRP Shares Amortized this Period 62900 74000 85100 97865

Option Shares 786250 925000 1063750 1223312

Option Shares Amortized this Period 157250 185000 212750 244662

MRP Dilution

EPS 0.94 0.81 0.70 0.60

Tangible Book Value/Share 20.59 18.81 17.50 16.36

Voting Dilution -3.85% -3.85% -3.85% -3.85%

Option Dilution

EPS 0.89 0.76 0.67 0.57

Tangible Book Value/Share 20.02 18.33 17.09 16.01

Voting Dilution -9.09% -9.09% .9.09% -9.09%

12.95% 13.82% 14.67% 15.58%

0.68% 0.69% 0.68% 0.67%

4.32% 4.09% 3.84% 3.51%

Page



Exhibit Full Conversion No Foundation

Pro Forma Core ROAE 5.20% 4.90% 4.60% 4.22%

Earnings Assuming Foundation Expensed 7080 7181 7203 7075

EPS Assuming Foundation Expensed 0.97 0.84 0.73 0.63

Page



ExhIbit

Change in Pricing Multiples

Pricing Data as at April 30 2009 and February 27 2009

Tckeo Short Name

Comparable Group
CASH MOo Poaecial Group Soc

FDEF
Fiert Grflancrt Fieaeoiol Corp

FFNW Porn Foesoc at Northweeo Inc

HFDC HopFed Bancoqo toe

FIPFC HF Fooaoooal Corp

HOME Horn F66rrnI Baocorp Inc

MPSE MUocalForsI Fouecoal too

NASO NASE Financial Inc

PULB P4/sock Financoal Corp

TSOI Toroboolanot Baoocorp tort

Conqoarable Avenge

Cotepseable Mediao

413012009 4/3012009 2/27/2009

Market Stook Stock Etollar Fercentago

Valve Prior Price Ckucge Charge

SM

3350 1300 825 475 97.98%

8360 1Q30 518 92 98 84%

6430 807 737 070 950%

34.10 9.90 9.43 007 0.74%

4430 11.51 0.35 116 1121%

6660 009 737 272 36.91%

3840 550 485 0.60 3.40%

73.60 2206 1471 7.39 499755

72.10 7.00 5.45 1.55 2864%

3830 943 4.17 1.26 30.22%

8511 025 7.71 2.93 32 84%

5920 980 7.37 2.43 32.90/e

Price Multiple Changes

4/30/2009 2127/2009 4/30/2009 2/27/2009 4/30/2009 2/27/2009

Core Core Peroenlage Book 00010 Peroeoolago Taogthle Tangible Perceetcgr 4/30/2009

LTM EPS LTM EPS Change Value Value Charge Bk /aloo Bk Value Change Aoeots

50

NM NM NM 7050 4470 5772% 7410 47/6 5760% 394
590 410 117.07h 4300 2100 9630% 6440 3310 94 56% 423

8030 3330 14114% 9800 5410 721% 6100 5690 721% 1302
960 030 13.66% 3460 5660 -353% 6110 6390 -438% 350
650 600 833% 67.10 6240 793% 7220 6740 12% 404

9170 5260 7433% 8310 6180 3447% 8319 6180 3447% 2406
NA 720 PtA NA 2800 NA NA 4000 NA NA

690 1070 4953% 112.40 7900 4987% 11450 76.30 50.07% 1137
1470 980 9950// 8420 67 70 24 37% 8860 71 40 24 09% 3.04

680 520 3077% 5090 30.80 30 19% 5930 4250 3012% 982

2931 19.24 9228% 6927 51 tO 3593% 74.92 5603 3372% 34

IS 8.30 4634/h 67 3535 21 23% 7220 99.39 21 65% 904



2/27/2009 Percentage

Assets C/tango

56 94

290 5760%

2/9 95/5%

2.6/ 3.29%

356 -1699%

362 11.60%

7.85 34.799

246 NA

758 90 00%

416 22.95%

447 3020%

0.09 36.78%

3.86 30.57/



Exhibit Pagn of

Industry Pricing Mnttiplen

Pricing Data as oP April 30 2008

Cureent Cureuat Cuarrrat Poor
ao

Rotation
to Current LTM

Stock Market LTM Tangible Diuodrod Dividend

Price Value Frnoinga Core BPS LTM BPS Cure BPS Book Value Rook Value Asarta Yield Payout Satan

Tacker Shun Baron SM SO 50 50
All Folly Concerted Thrifla

ARSC Abieglon Oaanorp tate 870 193.30 2200 22.00 NM 72.30 03.70 0370 105 2.28 222.22

ARCW Aaaohoe SanCoay Wiacgaaan trio 63 35 tO Ntat NM N1a4 NIal 2400 2400 073 NM
ASNI Aarardoaaa SancorpofNrwtreaep too 1004 009.00 4100 50.10 5910 SS.90 1800 11800 734 99 11705

AP Astoria Pinaaaoiat Coepoealioa 0.26 801.70 2070 1670 1330 660 63.40 7900 356 030 12581

ASOt Aaaoeeiaaaa Oaaocorp 4.05 12 10 NM NM 16.20 1460 35.80 30.00 261 399 6400
BOX aaarkAttaaatac Oaaroorp trio 2.32 2380 NM NM NM MM 1260 3.50 0.47 030
OCOS RCStsaaaanrepteac 778 2450 NM NM 25.10 3130 NA NA NA
BFSD Seaenn Federal Oaareoep rae 074 6390 4.10 4.00 NM 1470 65.60 6S 60 6.56 1.85 NM
SPIN BaeloPiaaaooial Coqonaaaon 1070 22950 NM NM NM 210.60 86.00 9680 1476 262 NM
ShILlS Oeekahiee Flatta tlwaunep len 2256 27760 2090 20.90 1200 2.70 72.90 40.80 IS 33 204 5107
OKMU aaadi MaSual Corpoeaaion 10.27 481.40 1719 21.00 2570 2900 2040 15950 3.68 351 9000

BKtINA Baadalinaaed Faaaaaoaal Coeyoeulioe 0.28 990 NM NM NM NM 170 1.80 007 009
BOB SoS Holding Ina 649 5210 StO to 16.60 600 72.90 72.90 4.31

0500 SenoIdane Onanoep tare 9.92 58440 4130 3640 4310 5870 12070 3370 22.27 2.43 321.74

BYFC SeoadwapFiaraanaat Corporoaion 521 9.10 9.50 930 440 440 4tSS 4190 2.28 3.84 695
CASV Caeueenaraooa7ahn 600 1480 NM NM NM NM 30.90 31t0 80 667 NM
CASH Meal Fuaaaaciat Group tare 13.00 53.80 1250 12.50 2360 NM 70.90 7410 394 406 9455

CaNt Capeaaaareep tan 6.99 9510 NM NM NM NM 66.10 7930 897
CONK Chicopee laa000rp Inc 1233 7960 NM 93.00 NM NM 85.10 8910 5.16

COOK Ceraaaol Oaaacoep Inc 550 SRI 090 0.50 NM IS 27.90 29.90 .60 564 NM
CPSK CeaarslPcdeealCoepeeaaion 525 3.30 NM NM 6900 7t60 9t40 91.40 472 300.90

CFFC Conneauaaty Fiaaaaaoaal Coapoeation 549 2400 .40 ISO NM 750 6800 6060 4.83 NM
CITZ CBS Saaooap late 306 29.30 650 500 NM NM 55.40 35.40 303 09 NM
CMOS CMsxaaooaptaao T50 1530 NM NM NM NM 6690 66.99 703

CSOC Caaaanaaa South OaaaldaagCoapaarnaaon 9.23 3930 4360 22.50 1630 3.00 4070 7320 473 5.06 529
CTZN CitireuaFieaaaaeaoepIaac 133 0.60 NM NM NM NM 0.40 9.60 052
CZWl Citauena Cceaaaeaaaity Onaaooep leo 6.tO 7500 30.50 30.50 27.70 2770 55.00 6270 7.44 520 90.91

Diane Coenaoaaeaty Oanaehnrea tare 834 28510 2320 0.00 100 SIR 02.00 122.70 7.06 It 6588

DNOK Daeveex Smaaoep Ian St 29400 4530 4570 NM 70 30 110.10 11030 14.61 055 72.73

BOOP BOO Financial Corperatior 1123 35.90 .20 NA l2.tO NA 91.00 NA NA 356 43.Ot

BOOK Etmiea Saomge Saadç FOB 11.06 21.20 790 790 8.40 1620 62.90 NA NA 7.23 60.6t

ESSA 500A Ouaaooap tan 15.64 2t060 31.00 NA 3350 NA NA NA NA Il 7902

BARK Farntnolosntogenuecnep 92 4606 28.00 3080 NM 860 5960 59.60 1258 tO NM
SOC Ptugaaoesaeooep Ian ISO l2t.tO NM NM NM NM 5600 56.00 B8t

Fool Fiena Bnaaahaaea Inc 900 4.00 NM NM NM NM 5570 5O.tO 5.84 NM
SCAT Piraa Caprat Inc 492 41.90 1280 2.80 190

It 99 NA NA NA 487 57.60

FCFL FaraaCoanoanilyBaxkC99aorari000lAeeoncn 410 700 91.50 NA NM NA NA NA NA
FCLP Paeaa Ctouee LrafFaaaaooiat Corp 059 7060 940 9.40 29.99 29.90 80.30 05.50 .91 St 7273

FOPS Beat DeOaaaao Fiaaaeaoaat Corp 10.30 8300 720 520 2.40 8.50 47.00 64.40 4.25 660 03.61

FPOH Pant Fnleeat Oancahaeea ol Aekunrea Inc 4.40 21 30 2750 2750 8.90 t2 70 29.20 2920 2.68 091 9423
FPCN Strut Piananiat Holdings Iro 0.00 10530 11.80 940 1560 to so 95.60 68.70 3.35 222 9242

FFDP PPoFanapniat Coalaneation 100 tO 1020 to 20 11.00 1.50 6210 02.tO 604 6.18 7t OS

FFFO Noatla Central Saaaasharea Inc 249 16.00 NM NM NM NM 47.60 48.90 394 0.32 NM
SF00 Fieal Fevatdir Coelareaaion 402 6.80 670 NA NM NA NA NA NA NM
FFIC Fliarlang Financaal Coapaaeataoe 9.21 200.00 8.90 NA 0.20 NA NA NA NA 565 52.00

FlORal Final Federal ofNonhrm Michiguo ISaareoep Inc 138 4.00 NM NM NM NM 13.00 4.10 .61 NM
FSNW Faeal Fiaaaaacial Noellawenl rio 8.07 16470 57.00 35.10 NM 8035 50.00 6100 15.02 2t 558.53

FFSX Banal Pedenal aaaahsPaaaea too 187 620 050 NM NM NM 23.90 23.90 tO

FKPS FieaaKeyatoanyoaancaaL Ian 7.99 1890 NM 4530 NM 2560 9560 9960 554

FNPG Final NiagaeaFanaaaoaal Denny Iou 15.54 202740 24.20 NA TOO NA 10200 20930 1708 4.4 90 St

FPPC Final Bluer Pieaaaniat Corp 569 96.40 1010 520 NM NM 42.80 49.50 2.St 070 NM
FPTO Final FauTnoasl Oaeanap Inc 8.00 34.00 NM NM NM NM 42.70 42.70 397 9.00 NM

FSOI Fidetily Oaaacoep len 826 25.10 NM 7.90 NM 750 5940 65.40 5.52 7.39 98050

FSFD SinaI Sauiaaga Fiaaaaauial Group Inc 980 24.90 NM NM NA NA 48.20 45.20 0.04 NA
GPO GaaaraaalyFiaaanoiatornaplou 0.90 64.30 NM NM NM NM 2.60 itO 012

GOLA GSFinauoialCoep 13.95 1780 1t60 NA 6980 NA NA NA NA 2.07 200.00

NASL Hartepavitte Savinga Fiaaaaiciat Coapoasaion 13.00 47.00 9.96 8.00 9.20 850 9600 96.06 9.78 9.52 9070

FIOCF HoeneswaooapInu 107 98.00 13.20 3.20 NA NA NA NA NA



ExhibitS Page of

Industry Pricing Multiples

Pricing Data us of April 30 2008

Ticker Shoe Name

Careen Coerenti Careen Price rn Rotehoe 10 Correct LTM

Stock Market LTM Tangible Dicedeed Drvideed

Price Valce Eaneocga Core EPS LTM EPS Core EPS nook Valor nook Valor Aoeola Yield Poyoot Rono

054 Ic cc cc Cc 6% 1% 1% 1% 1%
All Fatly Cenverted Thrills

AROC Akcogtcn Oaaeorp lec 879 93.30 22.00 2200 NM 7200 83.70 83.70 1615 2.28 22222

08NK llompdernurcorpjeo 9.71 73.20 NM 23060 NM 9800 NA NA NA 120 29000

HCBIC ItadoceCicy neancoep leo 12.00 604700 12.10 1210 12.80 12.80 2080 2470 1079 478 5510

PIPOC topPed neacoorp ccc 930 34.10 850 14.70 8.30 960 5460 61 tO 3.50 505 37.80

I4PPC NP Pceuecial Corp 1131 4630 000 6.50 6.40 650 67.10 7220 4.04 3.91 29.00

hIPS Pliogharn learirotcee for Sariege 2700 0840 030 9.30 8.90 8.90 96.00 9600 6.99 300 33.87

UMNP IIMN PUroeocat leo 4.80 2000 NM NA NM NA 23.30 23.30 83 NM
PIOMS Ploere Perteral naeoorp Ire 1009 6660 NM 8410 NM 0170 83.10 83.10 24.06 218 200.00

P8WPO PlaaeiegroeWeen Fresacocal Oeoep leo 1.09 3.70 NM NM NM NM 3060 35.60 1.11 NM
won ledepeedence Pedarul Saviega neal 2.49 3.00 NM NM NM NM 48.80 48.80 II

int Jefferson Oaacoehaees bc 686 46.40 1320 1320 1720 1720 9920 9410 7.06 3.50 6000

LAI9C Locreinehwccorpleo 375 74.80 22.90 NA 2590 NA NA NA NA
LnCP LcbeoynaoncerpIeo 7.00 2620 7.90 NA 1430 NA NA NA NA 143 2041

LEOC LecyOancoorplce 009 92.66 NM 8420 NM 2980 7400 83.10 957 190 NM
LSOI LOB Peeerciol Corp 1400 21.80 17.50 1750 1200 2.50 63.80 63.80 5.83 357 6696

LSnX LSn Cerlnratioe 927 41.50 1290 15.80 NM 1100 71.20 7120 9.43 216 NM
MPLR Mayoowee naecorp leo 700 14.60 920 020 NM 12.10 76.40 7650 6.00 971 NM
MPSP MuoculPcrrl Pceaaccial too 5.50 38.46 690 NA NM NA NA NA NA 73 NM
NAL NewAlicrece Baarrkreee Ire 1291 .37800 2600 3000 28.70 29.80 98.90 67.00 6.22 2.17 62.22

NASn NASO Pieoeciat leo 22.06 17360 2.00 2.00 1590 600 112.40 114.50 11.37 4.08 6475

NESS New Eeglaed neecahorre taco 625 3680 12.00 940 NM 24.90 5300 72.80 6.98 2.96 NM
NPSn Newpoenaecorphw 1132 45.30 NM NM NM NM 86.90 86.50 1025

NI-ITO New llaerrpekiee Thrift naeoekeea Inc 907 5210 10.80 NA 9.90 NA 7030 NA 609 5.73 54.17

Nyn NewYoekCereerecaeitynaccoosp Sw 1131 3501.40 10.90 0.00 43.50 24.20 0200 22670 12.02 884 43478

OCPC OceanPiesl Piaranecial Corp 12.15 150.20 10.10 1010 0.00 9.60 12420 124.20 8.01 6.58 65.57

000K Oeegenaecrhraeeshe 8.00 29.40 NM 29.40 NM 04.90 NA NA NA 378 NM
POCI Parecrape naeoorp Ice 7.52 37.10 2090 77.50 19.80 23.92 68.20 68.20 626 798 155.10

POCT Paoplea UeitedPiccaeoial len 1562 5388.90 4880 NA 3400 NA 101.90 4420 25.33 391 130.98

PONY Peectdercl New York naawcrp 8.47 33780 15.10 52.90 1340 1640 80.10 13300 11.43 283 38 tO

PCBI Peoples C0000accity Oeccorp leo 037 80 NM NM NM NM 26.70 5070 020

PPEO Paekfiaecorplec 886 060 NM NM NM NM 3890 3890 476 NM
PPS Procedeet Piereccel Servicer leo 1067 638.40 2050 20.50 1440 1450 62.40 126.30 9.71 4.12 4459

PROV Precodeet Pieueccal 0014mm Inc 6.64 41.30 NM NM NM NM 3560 3560 2.64 SI NM
PULO Pulaski Pieunccal Ceap 790 72 10 11.70 11.70 NM 4.70 8430 88.60 5.04 5.43 NM
PVPC PVPCr0IaI Corp 187 490 NM NM NM NM 22.00 22.00 1.61 0.53 NM
PVSA Paelcvale Pceaeccal Corycrotcor 1063 5770 NM NM NM 640 4850 65.30 LOS 8.28 5535

RJVR Rice Valley Orecory 19.90 2330 1080 NA 1020 NA 9300 93.10 6.00 5.42 5526

ROME Rome Beccory leo 900 6150 2050 2090 20.92 19.80 04.40 10440 1873 3.78 7907

RPPO R.arecerPacc6c Pceaecialoroop Into 1.25 7.50 NM NM NM NM 19.10 20.70 0.87 NM
RVOI Ricerview Oaeoorp Inc 351 38.30 630 630 NM 29.90 42.80 6050 4.13 NM

SUPE Sopeerer Oaceorp 425 43.00 NM NM NM NM 22.99 23.60 40

ONE Seoeee Orawory Ice 316 31.80 NM NA NM NA NA NA NA 380 NM
TIlED YE Pecreoial Cor-perurcoe 900 50.60 11.60 13.20 12.50 1250 65.30 74.10 661 4.21 4969

TONE TcerOee Ceepnealioe 12 38.20 NM NM NM NM 1410 1440 1.19 090
TROT TnrstCo OucloCory NY 6.00 457.30 18.80 5.00 1000 1930 192.50 92.90 13.15 7.33 11000

TOOK Timberland Baceory leo 543 38.30 2720 8.40 2.90 6.80 50.90 05.30 5.82 10 78.57

TOIl Teche lIoldiegCocrnsraey 33.00 60.90 0.60 1070 13.90 8.60 59.80 100.30 8.79 4.24 58.61

UBNK Usiled Pcercscial Oenoorp leo 13.27 219.00 23.70 2370 28.20 25.30 0070 00.80 17.62 211 59.57

UCPC UeiledCeesenoeilyPinaeoialCeep 207 6400 NM NA NM NM 27.20 2730 2.44 NM

UWOK United Western Baeooep leo 9.25 67.10 800 8.00 6.70 5.30 65.80 65.80 297 2.59 1727

WAYN Wayne Saviegs Oaewahaeea Ire 5.50 16.50 6.00 6.90 730 770 48.50 51 80 4.07 3.64 9467

WED Weslfldd Pierecial Inc 5.34 291.20 58.40 6100 44.50 43.50 11000 11090 25.87 214 26087

WPSL Waaliegeoe Pedeeel leo 1298 1.14250 32.50 3200 49.50 14.20 81.40 96.90 9.48 54 200.00

WSO WSO licldiego 11cc 2.78 21.80 NM NA NM NA 41.50 41.50 4.83 576 NM

WOES WoPoPieaeoialCorpeealioe 27.11 167.80 17.40 20.40 10.10 1970 7530 8050 481 .77 2607

WVPC WVoPiouecialCoep 5.00 31.20 1340 NA 10.50 NA 00.40 190.40 7.02 427 4476

All Pully Coevened Average 267 773 26.73 20 It 2924 64 16 73.48 7.11 272 89 14



Exhibit

Indattry Pricing Muttiptes

Pricing Data as of Aprit 30 2008

Pu5e of

Ticker Short Name

Alt Fatly Cererrtnd Thrifts

ABOC Abiegtort Butworp too

All Potty Converted Median

tiueeuli

None

Coaeaet Coerenti Cuernot Price in Relation to

Stock Market LTM Tangible

Price Value Rantings Core bPS LTM bPS Core 64S Book Value Book Value

SM

t.79 93.30 2200 22.00 NM 72.30 83.70 t3.70

43.00 12.80 13.20 14.30 3470 6240 67.33

Li Cuernit LTM

Dividend Dividend

Meets Yirtd Payout Ratio

Ott 228 22222

3.78 236 3535

Hawaii Putty Converted Average

Hawaii Putty Coavreed Mrdiao

NA NA NA NA NA NA

NA NA NA NA NA NA
NA NA NA NA
NA NA NA NA

Camparahtr Grasp

CASH Men Financial Group too

PDEP Pint t30Sanan Ptaaatniat Coup

PPNW First Pituatciat Northwest leo

HPBC HopPed 8aeuorp lou

HFFC HF Piaauouiat Corlo

HOME Howr Federal Bannory too

MPSP MuhoalPirat Pinaoecial eu

NASH NASH Pioaaociat Inc

PIJLB Pulaski Poiaauiat Corn

TSBK Tiaeihertaod Baiwoep 3m

Coesioruble Averuga

Cortipurubte Median

Alt Potty Converted Avenge
Alt Potty Cortvartrd Median

Hawaii Putty Converted Aoneage

Havouii Putty Converted Median

3300 3389 12.50 3256 2366 NM 7630 74.36

3636 8360 7.26 6.20 1246 tOO 43.66 6440

807 64.30 3360 33.10 NM 80.30 58.00 6t.00

930 34.36 8.50 3470 830 066 34.60 63 IS

It St 46.30 840 ASS 6.46 6.36 6730 72.20

10.09 36660 NM 8410 NM 91.70 83.36 83.19

3.50 38.40 6.96 NA NM NA NA NA
2200 17300 1200 1200 15.66 16.90 32.40 114.00

7.06 7210 1170 33.70 NM 3470 8426 t8.60

5.43 3836 27.20 8.46 1266 6.80 30.99 55.30

83.11 4.55 23.24 33.25 2633 6927 7492

5920 11.70 3206 32.65 12.19 6710 7220

267.34 1T73 26.73 20.11 2924 64 16 7348

43.05 2.50 33.20 14.30 34.70 6246 6799

NA NA NA NA NA NA NA

NA NA NA NA NA NA NA

394 466 S4tS

423 660 103.61

1352 4.21 55833

3.90 5.03 3786

404 5.93 2996

24.96 2.18 20006

NA 8.73 NM

11.37 408 6475

9.04 5.43 NM

582 8.19 78.57

834 5.23 145.33

504 463 86.56

733 272 89.34

578 256 5535

NA NA NA

NA NA NA

48 tO

23.58%



Exhibit Page of

Industry Pricing Multiples

Pricing Dais as of April 30 2008

Cnooxl Corrn Corrot Price ix Rrintion 10 Current LTM

Stock Mrkcl LTM Tangible Doidend Dvidnnd

Price Value Eomrngs Corn bPS LTM bPS Core EPS Book Valce Book Volor Aosots Yield Puyool RSo
Ticker Short Surer SM 96

All Pertly Conv8rlCd Thriba

ABBC Abinglon Barnory Inc 879 9330 2200 2200 NM 7250 8370 8370 16.15 228 22222



Exhibit P090 of

Industry Pricing Multiples

Pricing Data us of April 302008

CornerS Corrosli Ctuoost Price io Rotation lo Cunosd LTM

Stock Markot LTM Tangible Divtdond Divdeed

Prico Valcar Easxingo Corn EPS LTM ElS Core ElS Book Vlco Book Volta AsseS Yield Payout Ratio

Ticker Short Ounce SM to to 56 56 56
All Fully Convarfad Thrifts

ABBC Abingtoo Ocroory too 879 93 30 2200 2200 McI 7230 53 70 83.70 16 19 228 222.22
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Industry Pricing Multiples

Pricing Data as of April 30 2008

Currant Currortll Currant Pncr in Reluoon to Cnrrrnl LThl

Stock MorSel LTM Tangible Dissdrnd Drvrdend

Pncc Valtro Eoetrngu Cors EPS LIM EPS Core EPS Book Valor Book Valor Assets Told Puyoul Rs6o

Ticker Short Noose EM 56 56 56 56

Alt Fully Coeverted Thrift

ABOC Abotgtonuarororp Inc S79 93.30 2200 2200 NM 72 go 8370 8370 615 2.28 22222





ExhIbil

Selected Flaatdal Data

odtt Q...448yf.r tar 469.4 Octets cr401 EtsO

NPL.l Re..rc../ SPAS NPAaI Reaerneai ltc.ernn/ Return Reflects en R.uern en Heat

Le.ce NFL Annie Equity Loan NPAe4N An8 Aeaam AugEquity AugAnale Aug Equity

Tiatiar Shun N.m 90 90 90 90 90 56 90 90 90

C.p.tai TaAite.t

CASH MnteFn.nuiaiOruupIuu 3.65 4702 Itt 3548 172 4546 0.19 304 012 191
EDEF Fn.SDnA.unFiuenui.ICutr 228 7009 121 1930 60 5772 0.38 357 052 488

rpNw FnaFnenumlNurt6wnal.Iuo 7.0 1949 581 2588 137 1962 0.11
046 ala 074

HEeL AupFadtanuctpInu NA NA NA NA 107 NA 050 671 044 587

HEEL HEEtn.cualCury 027 39634 0-at 114 097 3660 064 1012 067 999

HOME AonreFndenalflauuutp.tuu NA NA NA NA 62 NA 025 0_to 023 047

MESE MsiuelFjreiFtn.nuj.I no .94 7166 1-85 2029 139 3575 1169 It 83 145 16 It

NASH NASBFInanuaI.Inu III 8545 1.61 1594 093 3211 0.72 729 071 724

POLO EuIeekiEinanAaCurp 2.31 4041 3.40 4282 1.42 3438 006 0.39 544

15816 TuubntiandeaurAtpIno 239 9040 220 1926 144 5523 0.42 3.63 285 7.10

Auatqn 177 9435 2.41 2239 36 5954 16 69 024 24
Madae 234 6523 2.09 1980 141 3417 0.32 333 042 SIt

Mautmuin 721 35034 5.81 4182 172 5600 0.72 1212 085 999

Minimum 027 5949 025 914 0.95 1662 5.69 1883 1.45 16.15

TONiC Trnituniaieanuurptnu A6 IN342 GIG 031 19147 096 808 074 9.03

Variant to ha Comparabia Median lit NA 199 19.82 1.09 NA 034 475 232 385



ExhIbit

Selected Ilaandat Dali

Page of

Ticker SharI Sagan

CASH Mona Financial Group inc

FI7EF Fare DnflaaonFananoialCo.p

P109W Fare FmarnaaiNordaannal Inc

HFBC HopFnd Haocorp Inc

HFFC HF Financial Corp

HOME Canoe Fndnral Banocrp lea

MFSF MaloalFiral Financial Inc

SASS NASH Financial no

P1JLH Pulaski Financial Corp

TPHE Tindnnnlarrd Haaacorp Inc

Anemic

Median

Maainnann

Minimum

TDNK Tnncnlorinl Sanoonp rio

VaHanne In he Carnparahla Median

Ana Earn Coal of lnlaraal lnlaraal Incomni Eapnraano EPininney Onnrlrnad

Aaaala Panda Sprnad MartIn Ang Aaanla AngAaaala Hulla Rallo

19S 961 96 91 %l 1961 96

516 NA NA 752 5.94 67 9498 8564

606 255 3-51 979 122 304 6427 51.35

5.79 NA NA 2.77 3.02 37 5019 5044

NA NA NA NA 0.45 290 6995 6064

597 NA NA 341 1-03 3.05 7284 6395

5.49 3.02 2.47 3.39 .40 779 7339 6796

All 507 305 728 0.96 526 194.90 14599

NA NA NA 296 1.49 256 66.33 3729

550 271 C79 3.04 1.14 1.31
5319 3464

6.11 291 3.91 4.37
IS 3.18 6697 49.79

152 754 7354 6413

1.15 3.04 6709 7202

594 867 13400 14586

002 7.37
7089 3464

020 2.25 5593 7047

095 0.79 1122 1441

AsaelGrarnlh LoanGrowlh PnpoallGrornlh

LTM LTM ATM

196 96

72.84 75.36 2226

6-61 3.29 895

489 7223 7.37

29.97 927 2276

9.75 7.89 8.09

9.84 7.07 493
47.81 3427 49.59

075 1.57 478

76.07 13.82 27.94

3.87 3.87 3.49

11.38 923 74.96

8.78 7.08 857

47.87 3927 4971

984 707 493

322 628 3.03

7496 0.80 548

5.88 2.97

687 307

5.26 255

5.35 227

7.53 071

3.05 139

3.91 P31

143 2.60

3.74
132

009 0.07




