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RP FINANCIAL LC
Serving the Financial Services Industry since 1988

April 21 2011

Board of Directors

Home Federal Savings and Loan Association

1500 Carter Avenue

Ashland Kentucky 41101

Members of the Board of Trustees

We have completed and hereby provide an updated appraisal of the estimated pro forma

market value of the common stock which is to be issued in connection with the mutual-to-stock

conversion described below

This updated appraisal is furnished pursuant to the conversion regulations promulgated

by the Office of Thrift Supervision OTS Specifically this Appraisal 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 as set forth by the OTS
and applicable regulatory interpretations thereof Our original appraisal report dated April

2011 the Original Appraisal is incorporated herein by reference As in the preparation of our

Original Appraisal we believe the data and information used herein is reliable however we

cannot guarantee the accuracy and completeness of such information

The Board of Directors of Home Federal Savings and Loan Association Home Federal

or the Association adopted plan of conversion on December 21 2010 Pursuant to the plan

of conversion the Association will convert from the mutual form of organization to fully stock

form and become wholly owned subsidiary of Poage Bankshares Inc Poage Bankshares

or the Company newly formed Maryland corporation The Company will own all of the

outstanding shares of the Association Following the completion of the offering Poage

Bankshares will be savings and loan holding company and its primary regulator will be the

OTS

Pursuant to the plan of conversion the Company will offer its stock in subscription

offering to Eligible Account Holders of the Association Tax-Qualified Plans Supplemental

Eligible Account Holders and Other Members 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 direct or syndicated community offering

This updated appraisal reflects the following noteworthy items review of recent

developments in Home Federals financial condition including financial data through March 31

2011 an updated comparison of Home Federals financial condition and operating results

versus the Peer Group companies identified in the Original Appraisal and review of stock

market conditions since the date of the Original Appraisal

Washington Headquarters

Three Baliston Plaza Telephone 703 528-1700

1100 North Glebe Road Suite 1100 Fax No 703 528-1788

Arlington VA 22201 Toll-Free No 866 723-0594

www.rpflnancial.com
E-Mail mailrpfinanciaJ.com
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The estimated pro forma market value is defined as the price at which the Companys

common stock immediately upon completion of the public 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

Our 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 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 buy or sell such

shares at prices related to the foregoing valuation of the pro forma market value thereof 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 the company its principals or employees from purchasing stock of its client institutions

Discussion of Relevant Considerations

Financial Results

Table presents summary balance sheet and income statement details for the 12

months ended December 31 2010 and updated financial information through March 31 2011

Home Federals assets increased by $6.8 million or 2.4% from December 31 2010 to March 31

2011 as the Association continued to expand the asset base Cash and cash equivalents

expanded substantially during the most recent three month period as funds from both additional

deposits and from maturities and paydowns of investment securities were placed into short-term

investment accounts Loans receivable increased slightly during the first calendar quarter while

real estate owned REO and bank owned life insurance BOLl also both recorded

increases Overall Home Federals cash and investments inclusive of FHLB stock increased

from $88.3 million or 30.7% of assets at December 31 2010 to $93.4 million or 31.7% of assets

at March 31 2011 Loans receivable increased from $182.3 million or 63.4% of assets at

December 31 2010 to $182.9 million or 62.1% of assets at March 31 2011

Updated credit quality measures reflected little change during the quarter ended March

31 2011 with non-performing assets equaling $1.8 million at both December 31 2010 and

March 31 2011 As of March 31 2011 non-performing assets held by the Association

consisted of $1.6 million of non-performing loans and $0.5 million of repossessed assets

Loans secured by 1-4 family properties comprised the largest portion of the non-performing

assets balance

Asset growth during the quarter ended March 31 2011 was achieved by increases in the

deposit base offset in part by declines in borrowed funds significant portion of the increase

in deposits was in savings and NOW accounts while there was decline in certificates of

deposit Borrowings equaled $26.8 million as of March 31 2011 decline of $1.7 million from

December 31 2010 reflecting the Associations strategy of reducing wholesale funding as the

retail deposit base expands All of the Associations borrowings continue to consist solely of

Federal Home Loan Bank advances Home Federals equity increased by $1026000 over the

most recent three month period which was attributable to the net income of $481000 recorded

during the period and an improvement in the balance of other comprehensive income of



Board of Directors

April21 2011

Page

$545000 related to the market value of securities held as available for sale The increase in

equity more than offset the growth in assets and provided for net increase in the equity-to-

assets ratio from 9.46% at December 31 2010 to 9.58% at March 31 2011

Table

Home Federal Savings and Loan Association

Recent Financial Data

At Dec 31 2010 At March 31 2011

Amount Assets Amount Assets

$000 $000
Balance Sheet Data

Total assets $287708 100.0% $294546 100.0%

Cash cash equivalents 13309 4.6 22673 7.7

Investment securities 73108 25.4 68795 23.4

Real estate owned 207 0.1 546 0.2

Loans receivable net 182258 63.4 182929 62.1

FHLB stock 1883 0.7 1883 0.6

BOLl 6298 2.2 6354 2.2

Deposits $229595 79.8% $237219 80.5%

Borrowings 28526 9.9 26832 9.1

Total equity 27204 9.5 28230 9.6

12 Months Ended 12 Months Ended

Dec 31 2010 March 31 2011

Amount Avg Assets Amount Avg Assets

$000 $000
Summary Income Statement

Interest income $13296 4.69% $12961 4.50%

Interest expense 5265 1.86 5025 1.75
Net interest income $8031 2.83% $7936 2.76%

Provisions for loan losses 650 0.23 650 0.23
Net interest income after provisions $7381 2.60% $7286 2.53%

Non-interest operating income $732 0.26% $722 0.25%

Non-interest operating expense 6949 2.45 7011 2.44
Net operating income $1164 0.41% $997 0.35%

Gainloss on sale of REO $107 0.04% $112 0.04%
Data Proc Termination Costs 675 0.23 650 0.23
Gain on sale of loans 286 0.10 337 0.12

Gain on sale of investments 2269 0.80 2269 0.79

Net non-operating incomeexpense $1773 0.63% $1844 0.64%

Income loss before income taxes $2937 .04% $2841 0.99%

Income taxes 0.24 686 0.24
Net incomeloss $2271 0.80% $2155 0.75%

Sources Home Federal preliminary prospectus audited and unaudited financial statements

and RP Financial calculations
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Home Federals operating results for the 12 months ended December 31 2010 and

March 31 2011 are also set forth in Table The Associations reported earnings decreased

from $2271000 or 0.80% of average assets for the 12 months ended December 31 2010 to

$2155000 or 0.75% of average assets for the 12 months ended March 31 2011 The lower

net income was largely due to decline in the net interest income ratio and slight increase in

the level of non-operating income including higher levels of gains recognized on the sale of

loans

Home Federals net interest income showed declining trend during the most recent 12

month period which served to decrease the net interest income to average assets ratio from

2.83% during the 12 months ended December 31 2010 to 2.76% during the 12 months ended

March 31 2011 The dollar amounts of interest income and interest expense both declined over

the time periods examined due to the continued presence of low interest rate environment

over the trailing 12 month period The decrease in the net interest income ratio was caused by

narrower yield-cost spread for the quarter ended March 31 2011 compared to the year ago

quarter which was realized through more significant decline in the Associations average rate

on interest-earning assets relative to the decline in the average yield on interest-bearing

liabilities Overall the Associations interest rate spread decreased from .60% during the

quarter ended March 31 2010 to 1.47% during the quarter ended March 31 2011

Non-interest operating income decreased slightly by one basis point in the

Associations updated earnings and equaled 0.25% of average assets for the 12 months ended

March 31 2011 Overall when factoring non-interest operating income into core earnings the

Associations updated efficiency ratio of 81.1% operating expenses as percent of net interest

income and non-interest operating income was slightly less favorable than the 79.3% efficiency

ratio recorded for the 12 months ended December 31 2010

Higheroperating expenses for the most recent 12 month period were more than offset

by the increase in assets resulting in decrease to the operating expense ratio from 2.45% for

the 12 months ended December 31 2010 to 2.44% for the 12 months ended March 31 2011

Home Federals updated ratios for net interest income and operating expenses provided for

slightly less favorable expense coverage ratio net interest income divided by operating

expenses which equaled 1.16x and 113x for the 12 months ended December 31 2010 and

March 31 2011 respectively

The Associations updated earnings showed slightly larger level of expense related to

the sale of REO data processing contract termination costs and gains on the sale of loans and

investments over the trailing 12 month period The increase in non-operating income was due

primarily to higher levels of gains on the sale of loans along with modest changes in data

processing contract termination costs and losses on REQ sales Net non-operating income

increased from $1 .773 million for the 12 months ended December 31 2010 to $1 .844 million for

the 12 months ended March 31 2011 For valuation purposes the REQ losses data

processing contract termination costs and the gain on sale of investments were assumed to be

non-recurring

Loan loss provisions on trailing 12 month basis were unchanged in the Associations

updated earnings remaining at $650000 for the 12 month periods shown in Table These

provisions reflect the Associations continued strategy of building the allowance for loan and

lease losses in concert with the planned increases in loans and to build the overall level of
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reserves As of March 31 2011 the Association maintained allowances for loan losses of

$1 .372 million equal to 0.75% of net loans receivable and 84.22% of non-performing loans

The Associations effective tax rate was 24.2% during the 12 months ended March 31

2011 compared to 23.1% during the 12 months ended December 31 2010 as Home Federal

continues to benefit from tax-advantaged income from municipal bonds and BOLl As set forth

in the Original Appraisal the Associations marginal effective statutory tax rate approximates

34.0%

Peer Group Financial Comparisons

Tables and present the financial characteristics and operating results for Home

Federal the Peer Group and all publicly-traded thrifts The Associations financial information

and ratios are based on financial results through March 31 2011 while the Peer Groups ratios

are based on financial results through December 31 2010 or the latest date available

In general the comparative balance sheet ratios for the Association and the Peer Group

did not vary significantly from the ratios exhibited in the Original Appraisal The Associations

updated interest-earning asset composition reflected higher concentration of cash and

investments and lower concentration of loans Overall the Association and the Peer Group

maintained comparable levels of interest-earning assets as updated interest-earning assets-to-

assets ratios equaled 96.2% and 96.4% for the Association and the Peer Group respectively

The Peer Groups non-interest earning assets included goodwill and other intangibles equal to

0.1% of assets

The updated mix of deposits and borrowings maintained by Home Federal and the Peer

Group did not change significantly from the Original Appraisal Home Federals funding

composition continued to reflect higher level of deposits and less dependence on borrowings

as funding source relative to the comparable Peer Group measures Updated interest-bearing

liabilities-to-assets ratios equaled 89.6% and 85.7% for the Association and the Peer Group

respectively Home Federal posted an updated tangible equity-to-assets ratio of 9.6% which

remained below the comparable Peer Group ratio of 13.3% Home Federals updated interest-

earning assets-to-interest-bearing liabilities ENI BL ratio equaled 107.4% which remained

below the comparable Peer Group ratio of 112.5% As discussed in the Original Appraisal the

additional capital realized from stock proceeds should serve to increase Home Federals

IEA/IBL ratio as the level of interest-bearing liabilities funding assets will be lower due to the

increase in capital realized from the offering and the net proceeds realized from the offering will

be primarily deployed into interest-earning assets

Updated growth rates for Home Federal are based on annualized rates for the 15

months ended March 31 2011 while the Peer Groups growth rates are based on the 12

months ended December 31 2010 Home Federal recorded an annualized increase in assets

of 0.93% over the time period examined versus annual asset shrinkage of 5.0% by the Peer

Group Home Federal reported an increase in cash and investments and slight decrease in

loans while the Peer Group similar to the Original Appraisal reduced cash and investments

and increased loans on average
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Table
Nalance Sheet Conposition and Growth Rstes

Comparable Institution Analysis
As of December 31 2510

None FSLA of Ashland KY

March 31 2011 3.1 23.4 2.2 62.1 80.0 9.1

Balance Sheet nnusl Growth Rates Regulatory Capital
Mao Cash Norrous Net Tog Net

Assets Investments Loans pgpgjs alubdeht Worth Worth Tangible Core

3.29 -13.59 1.39 1.39 9.53 9.53 19.40

All Public Companies

Average
Medians

State of KY

Averages
Medians

6.0 20.7 1.4 66.7 13.1 13.3 0.5 12.0 0.6 11.2 3.51 11.03 0.74 5.91 -15.65 2.10 1.11
4.8 18.9 1.5 68.9 73.5 12.3 0.0 10.6 01 9.9 0.82 8.38 -1.13 2.77 12.22 2.15 2.21

4.0 21.8 0.4 66.8 67.9 13.8 0.5 17.2 3.1 14.1 2.97 21.76 3.65 2.32 2.02 19.65 20.57
4.0 21.6 0.4 66.6 67.9 13.6 0.5 17.2 3.1 14.1 2.97 21.76 -3.65 2.32 -2.02 19.69 2057

11.14 11.02 16.79

9.96 9.80 16.70

11.10 11.10 19.24

11.10 11.10 19.24

Conparabggu
Averages

Medians

4.1 26.1 1.2 65.1 73.8 11.7 0.2 13.3 0.1

4.0 22.0 0.9 69.4 75.8 12.0 0.5 9.9 0.0

13.3 4.95 14.93 2.82

9.9 0.01 9.47 3.86

0.67 25.61 1.66 1.82

2.52 -22.05 2.11 2.46

11.69 11.69 18.82

11.47 11.47 16.70

ab1sGrou

Financial information is for the quarter ending September 30 2010

Source SNL Financial IC and NP Financial IC calculations The information provided in this table has been obtained froa sources
ye believe are reliable but we cannot guarantee the accuracy or cnnpteteness of such information

Cash MOO Borrowed

Equivalents Invest BGLS Loans gpgg4g Funds

salance Sheet as Percent of Assets

Sub Net Gocduill Tog Net

Debt Worth Intang Worth

0.0 9.6 0.0 9.6 0.93 2.49 0.49

AFCS Athens Bancsbares Inc of TN 16 71 .6 3.2 0.0 17.6 0.2 17.7 0.56 13.10 4.17 -8.63 -19.73 NM NM 13.53 13.53 20.78
FFDF FFD Financial Corp of Dover GN 6.3 4.1 0.0 66.8 63.4 6.7 0.0 0.0 6.9 5.64 1.34 7.15 6.45 0.46 3.67 3.67 9.00 9.00 11.30
FANK First Advantage Bancnrp of TN 2.3 23.4 0.1 69.9 63.6 15.7 0.0 19 0.0 19 0.30 22.11 13.17 1.51 -1.22 -5.39 5.39 13.89 13.69 19.24
1551 115 Fin Corp of Lafayette IN 3.7 4.1 1.6 66.9 83.6 6.1 0.0 9.6 0.0 9.6 0.21 2.54 0.61 12.09 -60.53 5.00 5.00 9.40 9.40 13.60
lANC Louisiana sanccrp Inc of LA 2.3 39.9 0.0 55.8 56.7 21.3 0.0 18.0 0.0 16.8 -2.70 -16.16 13.04 -0.14 6.96 17.62 -17.62 16.02 16.02 34.70
MOb Mayflower Nancorp Inc of MA 4.9 36.0 0.0 52.1 69.1 1.6 0.0 8.5 0.5 0.21 5.63 4.16 1.30 -47.06 2.56 2.61 NA NA NA
DRAY DNA Financial Serv Inc of Ma 5.6 6.6 2.4 60.1 64.3 12.6 0.0 22.6 0.0 22.6 22.31 66.63 3.55 35.15 -30.60 NM NM NA NA NA
RIVN River Valley Oanccrp of IN 4.3 20.6 2.5 68.9 74.1 15.0 1.9 6.1 0.0 6.1 2.41 -1.31 3.70 3.53 -24.16 2.45 30 NA NA NA
WVFC WVO Financial Corp of PA 3.3 74.7 0.0 20.1 65.8 23.2 0.0 10 0.0 10.2 -30.29 -34.74 6.62 24.21 70.14 9.14 -9.14 NA NA 16.70
WAYN Wayne Savings Nancsbsrss of GB 2.9 33.6 1.7 58.1 76.1 11.5 0.0 9.3 0.5 0.6 1.55 13.43 5.07 3.04 11.90 3.76 4.25 6.30 8.30

Copyright Ic 2010 by NP Financial IC
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Table

Income as Percent of Average Assets and Yields Costa Spreads

Comparable Institution Analysis
For the Twelve Months Ended December 31 2010

Net Interest Income Other Income

Loss Nil

Net Provia After Loan R.R Other
Income Income rEgç Nil on ISA Provis Fees ..ppr Income

All Public Com2jg8
Averages

Medians

0.11 4.58 1.55 3.03 0.75

0.40 4.60 1.52 3.06 0.47

2.28 0.52 -0.08 0.86

2.52 0.00 0.01 0_63

0.81 2.84 0.05

0.58 7.75 0.00

0.10 0.00 4.92 1.77 3.14 5775 29.81

0.05 0.00 4.90 1.75 3.16 4.715 31.48

0.58 4.76 1.90 2.85 0.29

0.58 4.76 1.90 2.85 0.29

2.56 5.00 0.00 0.37 0.37 2.27 0.04

2.56 0.00 5.00 0.37 0.37 2.27 0.04

0.22 0.00 5.12 2.31 2.81 5275 30.94

0.22 0.00 5.12 2.31 2.81 5.275 30.94

Comparable Group Avera5
Averages
Medians

0.45 4.63 1.54 3.10 0.37

0.54 4.86 1.59 3.29 0.40

2.73 0.01 -0.04 0.57 0.54 2.78 0.01

2.98 0.00 0.01 0.51 0.46 2.75 0.00

0.14 0.00 4.86 1.78 3.08 4.471 31.34

0.22 0.00 5.05 1.82 3.40 4.055 33.21

Comparable Group

Financial information is for the quarter ending September 30 2010

Source SN Financial IC and SF Financial IC calculations Th information provided is this table has been obtained from sources
we believe are reliable but we cannot guarantee the accuracy or completeness of such information

Home FSL.A of Ashland Si

March 31 2011

State of

Averages
Medians

0.75 4.50 1.75 2.76 0.23 2.53 0.00 0.50 0.25 0.25 244 0.50

GA/Other Sep
Total

Otner Goodwill

Income pfl Amort

Non-Op Items

Net Extrao

Gains Items

Yields Coats and Spreads

MO 9MO
Yield cost yin-cost Assets Effective

00 Assets Of Fonda bd FTE 5mg Tax Rate

0.64 0.00 4.88 2.31 2.57 5.557 24.24

AFC5 Athens Raucshares Inc of TN 0.30 5.25 1.56 3.64 0.61 3.02 0.05 0.00 1.58 1.58 4.27 0.03 -0.03 0.00 5.55 1.89 3.66 2.958 NM

FFDF FF07 Financial Corp of Dover OH 0.66 5.22 1.63 3.59 0.45 3.14 0.00 0.01 0.24 0.24 2.73 0.00 0.36 0.00 5.38 1.81 3.57 4023 34.39

FABE First Advantage Ba000rp of TN 0.49 5.10 1.45 3.65 0.39 3.26 0.00 0.00 0.42 0.42 3.28 0.00 0.38 0.00 5.35 1.83 3.52 4015 36.31

LSBI LSB Fin Corp of Lafayette IN 0.56 5.53 1.63 3.40 0.73 2.67 0.00 0.12 0.90 0.78 2.88 0.00 0.27 0.00 5.33 1.81 3.52 4.086 33.21

LABC Louisiana Ba000rp Inc of LA 0.79 4.96 1.80 3.16 0.08 3.07 0.00 -0.03 0.19 0.17 7.26 0.00 0.16 0.00 5.05 2.30 2.75 5.014 31.31

LR Mayflower Ba000rp Inc of MA 0.54 4.25 0.83 3.42 0.12 3.30 0.05 0.12 0.64 0.57 3.36 0.00 0.34 0.00 4.56 0.91 3.64 3.610 35.99

O5AP OSA Financial Serv Inc of MD .008 4.17 1.22 2.95 0.41 2.54 0.01 0.00 0.23 0.24 2.65 0.00 -0.31 0.00 4.39 1.51 2.88 5.807 53.45

RIVR River Valley Baocorp of IN 0.59 4.77 1.87 2.90 0.68 2.22 0.00 0.00 0.73 0.73 2.49 0.00 0.27 0.00 5.55 2.05 3.00 4.548 19.25

WVFC WVS Financial Corp of PA 0.10 3.13 2.02 1.11 0.00 1.10 0.00 0.00 0.16 0.16 1.09 0.00 -0.06 0.00 3.18 2.23 0.95 6823 16.79

WAYN Wayne Savings Bancsbares of OR 0.54 4.52 1.35 3.17 0.24 2.93 0.00 0.09 0.59 0.50 2.77 0.02 0.05 0.00 4.79 1.51 3.28 3.827 21.34

Copyright Ic 2010 by RP Financial IC
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Home Federals modest asset growth was funded with deposits which increased at

3.3% annualized rate most of which was offset by shrinkage in borrowed funds The Peer

Groups balance sheet reductions were obtained primarily through payoffs of borrowed funds

as such funds declined by 25.8% over the most recent 12 month period while deposits

increased by minimal 0.9% over the same time period Home Federal reported an updated

tangible net worth growth rate of 1.4% reflecting profitable operations while the Peer Groups

tangible equity declined by 1.9% annually

Table displays comparative operating results for Home Federal and the Peer Group

based on their reported income statements for the 12 months ended March 31 2011 The

Associations updated figures indicated net income of 0.75% of average assets versus net

income of 0.45% of average assets for the Peer Group Lower loan loss provisions lower

operating expenses and higher non-operating income continued to account for the Associations

higher return in comparison to the Peer Group while higher non-interest income remained an

earnings advantage for the Peer Group

In terms of core earnings strength updated expense coverage ratios posted by Home
Federal and the Peer Group equaled 1.13x and 1.12x respectively The Associations stronger

expense coverage ratio continued to be realized through maintenance of lower operating

expense ratio 2.44% of average assets versus 2.78% of average assets for the Peer Group
offset by lower net interest income ratio 2.76% of average assets versus 3.10% of average

assets for the Peer Group Higher interest income and lower interest expense ratios accounted

for the Peer Groups higher net interest income ratio These factors are evident in the yields

costs and spreads section of Table which reveals the Associations similar yield on earning

assets higher cost of funds and lower interest rate spread

Non-interest operating income remained higher contributor to the Peer Groups

earnings as such income amounted to 0.25% and 0.54% of the Associations and the Peer

Groups average assets respectively Accordingly taking non-interest operating income into

account in assessing Home Federals core earnings strength relative to the Peer Group the

Associations updated efficiency ratio of 81.1% remained less favorable than the Peer Groups

efficiency ratio of 76.4%

Loan loss provisions remained larger factor in the Peer Groups earnings as updated

loan loss provisions established by the Association and the Peer Group equaled 0.23% and

0.37% of average assets respectively

Updated non-operating gains equaled net income of 0.64% of average assets for the

Association versus non-operating gains equal to 0.14% of average assets for the Peer Group
For Home Federal such income included gains on the sale of investment securities and loans

offset in part by losses on the termination of the Associations data processing contract and

losses on sale of REQ As set forth in the Original Appraisal typically such gains and losses

are discounted in the valuation analyses as they tend to have relatively high degree of

volatility and thus are not considered part of core operations If gains are attributable to

secondary market loan sales on regular basis then such gains may warrant some

consideration as core profitability component depending on the prevailing market

environment However loan sale gains are typically viewed as more volatile source of income

than income generated through the net interest margin and non-interest operating income and
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are given less consideration in developing core earnings for valuation purposes Extraordinary

items remained non-factor in the Associations and the Peer Groups updated earnings

The Association reported an effective tax rate of 24.2% versus an average effective tax

rate of 31.3% for the Peer Group Home Federals effective tax rate is reduced by certain tax-

advantaged income from municipal and BOLl revenue As indicated in the prospectus the

Associations effective marginal tax rate is equal to 34.0%

Home Federals updated credit quality measures generally remained more favorable

than the credit quality measures for the Peer Group As shown in Table the Associations

non-performing assets/assets and non-performing loans/loans equaled 0.63% and 0.71%

respectively versus comparable ratios of 2.24% and 3.03% for the Peer Group The

Association maintained loan loss reserves as percent of non-performing loans and loans of

105.86% and 0.75% respectively versus comparable ratios of 72.84% and 1.30% for the Peer

Group Net loan charge-offs remained more significant factor for the Peer Group as net loan

charge-offs for the Association equaled 0.04% of loans versus 0.21% of loans for the Peer

Group

Stock Market Conditions

Since the date of the Original Appraisal April 2011 the broader stock market has

generally trended higher Stocks started out the second quarter of 2011 with gains as investors

were heartened by the March employment report which showed signs of stronger job creation

and the lowest unemployment rate in two years Investors exercised caution in early-April

ahead of the potential shutdown of the U.S Government which provided for narrow trading

range in the broader stock market Worries about the high cost of raw materials undercutting

growth prospects and some favorable economic reports translated into mixed stock market

performance in mid-April although stocks recovered upon the reaching of budget deal by

Congress On April 21 2011 the DJIA closed at 12505.99 or 1.0% higher since the date of the

Original Appraisal and the NASDAQ closed at 2820.16 or 1.1% higher since the date of the

Original Appraisal

Thrift stocks generally moved slightly lower since the date of the Original Appraisal The

favorable employment report for March 2011 helped thrift stocks advance along with the

broader stock at the start of the second quarter of 2011 Financial stocks outpaced the broader

market in early-April based on improving conditions for the larger banks and then eased lower

on growing concerns about the potential shutdown of the U.S Government Mixed second

quarter earnings reports coming out of the financial sector pressured thrift stocks lower heading

into mid and late-April On April 21 2011 the SNL Index for all publicly-traded thrifts closed at

565.1 decrease of 2.6% since April 2011 Stock price and related information regarding all

publicly-traded savings institutions is contained in Exhibit

In comparison to the slight downward movement in the SNL Index the updated pricing

measures for the Peer Group were generally stable while the averages for all publicly-traded

thrifts were somewhat lower compared to the Original Appraisal In comparison to the averages
for all publicly-traded thrifts the Peer Groups updated pricing measures reflected lower P/E

multiple higher core PIE multiple and lower P/B and P/TB ratios Since the date of the

Original Appraisal the stock prices of five out of the ten Peer Group companies were higher as
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Assets Assets

Table

Credit Risk Measures and Related Information

Comparable Institution Analysis
As of December 31 2010 or Most Recent Date Available

so rves

Oar-veal Rsrves/ NPAs Net Loan

Loans NPLs 90Del çggpfs
$000

NLCS/
Inane

71 0.04

All Public Ccnpsnies

Averages
Medians

0.56 3.73 4.43 1.77 65.59 54.81

0.24 2.49 3.23 1.49 46.11 39.61

1.463 0.72

439 0.27

5.52 2.63 2.97 1.22 48.79 31.91 1198 0.75

5.52 2.63 2.97 1.22 48.79 31.91 1198 1.5

Comparable Group Average

Aversges

Medians

Comparable Group

0.26 2.24 3.03 1.30 72.84 54.74

0.21 1.29 2.61 1.30 57.26 51.74

132 0.21

67 0.15

Institution

None FOALA of Ashland KY

NPLs

Loans

State nI KY

Averages
Medians

0.19 0.63 0.71 0.75 105.86 74.48

AFCB Athens sannshares Inc nf TN 0.40 3.02 3.53 1.95 55.23 47.15 80 5.16

FFDF FFD Financial Cnrp of Dover GM 0.00 1.48 1.68 1.32 78.60 79.60 17 0.04

FAfl First Advantage Rancne-p of TN 0.03 0.95 1.29 1.49 115.37 111.32 53 0.09

1050 ISa Fin Corp nf Lafayette IN 0.33 5.18 5.29 1.63 30.76 27.74 439 0.53

LASC Louisiana Rancnrp Inc of LA 0.53 0.81 0.50 0.97 193.72 67.51 172 0.38

9WL5 Mayflnuer Sanccrp Inc of MA 0.49 NA NA 1.00 NA NA 41 0.13

GRAY GRA Financial 5cr-c Inc of MD 0.05 1.09 1.29 0.76 59.29 56.32 0.00

RIVR River Vslley Ranccrp nf IN 0.10 4.53 6.34 1.41 22.22 21.71 413 0.61

WVFC MVD Financial Corp of PA 0.00 0.88 4.33 1.19 27.52 27.02 0.00

MAYM Msyne Savings Ranosharea of GM 0.65 NA MA 1.27 NA NA 109 0.18

It Fansncial information is for the quarter ending September 30 2010

Source SNL financial IC and NP Finsncial IC calculations The information provided in this table has been nbtaiaed free scurces

we believe are reliable but ye cannot guarantee the accuracy or completeness of such information

Copyright Ic 2010 by NP Financial IC
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of April 21 2011 comparative pricing analysis of the Peer Group and all publicly-traded

thrifts is shown in Table based on market prices as of April 2011 and April 21 2011

Table

Home Federal Savings and Loan Association

Peer Group and Industry Average Pricing Characteristics

At April At April 21

2011 2011 Change

Peer Group

Price/Earnings x1 16.26x 16.06x 1.2%
Price/Core Earnings 23.25x 23.39x 0.6

Price/Book 77.63% 77.62% 0.0

Price/Tangible Book% 78.09% 78.09% 0.0

Price/Assets 10.40% 10.36% 0.4

Avg Mkt Capitalization $Mil $33.44 $33.40 0.1

All Publicly-Traded Thrifts

Price/Earnings 17.86x 17.23x 3.5%
Price/Core Earnings 18.63x 18.46x 0.9
Price/Book 81 .90% 80.68% 1.5
Price/Tangible Book% 90.21% 88.83% 1.5
Price/Assets 9.84% 9.68% 1.6

Avg Mkt Capitalization $Mil $352.23 $342.17 2.9

Excludes one Peer Group company from the April 2011 data for comparative purposes

As set forth in the Original Appraisal the new issue market is separate and distinct

from the market for seasoned issues like the Peer Group companies in that the pricing ratios for

converting issues are computed on pro forma basis 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 the pricing of converting and existing issues is

perhaps most evident 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 whereas in the current market for

existing thrifts the P/B ratio may 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

As shown in Table three standard conversions and three second-step conversions

have been completed during the past three months The standard conversion offerings are

considered to be more relevant for Poage Bankshares pro forma pricing The average closing

pro forma price/tangible book ratio of the three recent standard conversion offerings equaled

47.5% On average the three standard conversion offerings reflected price appreciation of

7.5% after the first week of trading As of April 21 2011 the three recent standard conversion
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offerings reflected 7.0% increase in price on average It should be noted that two out of the

three recent standard conversions had relatively high levels of non-performing assets and

negative pro forma core earnings

Shown in Table are the current pricing ratios for the fully-converted offerings

completed during the past three months that trade on NASDAQ or an Exchange two of which

were second-step offerings The current P/TB ratio of the fully-converted recent conversions

equaled 56.72% based on closing stock prices as of April 21 2011

Summary of Adjustments

In the Original Appraisal we made the following adjustments to Home Federals pro

forma value based upon our comparative analysis to the Peer Group

Table

Home Federal Savings and Loan Association

Valuation Adjustments

PreviousValuation

Key Valuation Parameters Adjustment

Financial Condition No Adjustment

Profitability Growth and Viability of Earnings Moderate Downward

Asset Growth No Adjustment

Primary Market Area
Slight Downward

Dividends No Adjustment

Liquidity of the Shares No Adjustment

Marketing of the Issue Slight Downward

Management No Adjustment
Effect of Govt Regulations and Regulatory Reform No Adjustment

The factors concerning the valuation parameters of primary market area

dividends liquidity of the shares management and effect of government regulations and

regulatory reform did not change since the Original Appraisal Accordingly those parameters
were not discussed further in this update

In terms of financial condition no valuation adjustment remained appropriate as

neutral adjustments for the Associations asset/liability composition liquidity funding liabilities

and pro forma equity position continued to be appropriate in comparison to the Peer Group
The Associations equity position increased by $1.0 million from December 31 2010 to March

31 2011 indicating higher pre-conversion valuation equity base No valuation adjustment
remained appropriate for asset growth as the Association continued to record stable asset

base similar to the Peer Groups slight decline in assets over the last 12 month period The

general market for thrift stocks decreased slightly since the date of the Original Appraisal as the

thrift market underperformed the broader stock market as the DJIA recorded gain of 1.0%

since the date of the Original Appraisal compared to 2.6% decrease in the SNL Index for all

publicly-traded thrifts The updated pricing measures for the Peer Group were essentially



Market Per Share Data

cblirion Core Book Pricing Ratiosi3 __________ Oivideoda4 Financial Chsracteristjcs6 ____________Price Market 12 Mth Value/ A_Bount/ Payout Total Equity Tog Eq/ NPA5/ Reported Core
__________________ Share1 Value EFS2 Share PIE _J_ P/A P/TB P/CORE Share Yield RatiO5 Assets Assets Assets ASsets BOA BOB BOA ROESM SMi1 6s

All Public Companies 11.16 302.06 -0.02 13.07 18.31 85.91 10.52 94.00 19.32 0.21 1.65 29.26 2.701 11.64 10.94 3.73 0.05 1.43 0.02 1.21
Special Selection Groupsng8 9.93 112.58 -3.00 20.48 25.87 56.59 8.01 56.72 28.03 0.06 0.56 43.59 1.061 5.16 5.12 3.26 0.50 4.45 -0.72 4.11

Comparable Group

Special Comparative Croup8
2CB Anchor Bancorp of Aberdeen WA 10.00 25.50 -0.24 25.92 NM 38.58 4.68 38.58 NM 0.00 0.00 NM 544 0.00 0.00 NA -0.11 NM 0.11 MM
ACPC Atlantic Coast Fin Corp of GA 9.71 25.53 -9.12 24.51 NM 39.62 2.82 39.68 NM 0.00 0.00 NM 906 1.11 1.11 5.72 2.03 NM -2.65 NM
RCKB Rockville Fin New Inc of CT 10.09 286.72 0.36 11.02 25.87 91.56 16.54 91.89 28.03 0.17 1.60 43.59 1.733 14.36 14.26 0.80 0.64 4.45 0.59 4.11

Average of High/Low or Bid/Ask price per share

EPS estimate core basis is based on actual trailing twelve month data adjusted to omit non-operating items on tam effected basie
P/B Price to earnings P/B Price to book P/A Price to assets P/TB Price to tangible book value mod P/CORE Price to estimated core earnings
Indicated twelve month dividend based on last quarterly dividend declared
Indicated dividend as percent of trailing twelve month estimated core earnings
BOA return on assets and ROB return on equity are indicated ratios based on trailing twelve month earnings and average equity and assets balances
Excludes from averages tboae companies the subject of actual or rumored acquisition activities or unusual operating characteristics
Includes Converted Last Nibs no MMC

Source SN Financial IC and RP Financial LC cslculations The information provided in this report has been obtained from sources vs believe are
reliable but we cannot guarantee the accuracy or completeness of such information

Copyright 2010 by RP Fsnmucial LC

RP FINANCIAL LC
Financial Services Industry Consultants

1100 North Glebe Road Suite 1100

Arlington Virginia 22201

703 528 1700

Financi8l Institution

Table

Market Pricing Comparatives
Prices As of April 22 2011
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unchanged since the date of the Original Appraisal with earnings multiples decreasing slightly

and book value multiples remaining stable Five of the ten Peer Group companies reported

increases in stock prices indicating overall stable pricing of the Peer Group Thus we

maintained the slight discount for marketing of the issue

The Associations updated trailing 12 month core earnings were higher than the

figure as presented in the Original Appraisal and based on the two most recent quarterly results

through March 31 2011 the Associations earnings run rate approximates $2.0 million on core

basis As the Associations income statement for the most recent periods reflects core

operations with no non-operating items we changed the valuation adjustment for profitability

growth and viability of earnings from Moderate Downward to No Adjustment

Overall taking into account the foregoing factors based on the application of the

three valuation approaches RP Financial concluded that the Associations pro forma market

value should be increased from the value as presented in the Original Appraisal

Valuation Approaches

In applying the accepted valuation methodology promulgated by the regulatory agencies

i.e the pro forma market value approach we considered the three key pricing ratios in valuing

Home Federals 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 conversion

proceeds

In computing the pro forma impact of the conversion and the related pricing ratios the

valuation parameters utilized in the Original Appraisal did not change in this update with the

exception of the updated March 31 2011 financial information for Home Federal and the

reinvestment rate assumption for the offering proceeds

Consistent with the Original Appraisal this updated appraisal continues to be based

primarily on fundamental analysis techniques applied to the Peer Group including the P/E

approach the P/B approach and the P/A approach Also consistent with the Original Appraisal
this updated appraisal incorporates technical analysis of recently completed conversion

offerings including principally the P/B approach which as discussed in the Original Appraisal is

the most meaningful pricing ratio as the pro forma P/E ratios reflect an assumed reinvestment

rate and do not yet reflect the actual use of proceeds

The Association will adopt Statement of Position SOP 93-6 which will cause earnings

per share computations to be based on shares issued and outstanding excluding shares owned

by an ESOP where there is not commitment to release such shares For the purpose of

preparing the pro forma pricing tables and exhibits we have reflected all shares issued in the

offering including shares purchased by the ESOP as outstanding to capture the full dilutive

impact of such stock to the Associations shareholders However we have considered the

impact of the Associations adoption of SOP 93-6 in the determination of pro forma market

value

Based on the foregoing we have concluded that an increase in Home Federals value is

appropriate Therefore as of April 21 2011 the pro forma market value of Home Federals

conversion stock has been increased to $25500000 at the midpoint of the valuation range
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PIE Approach The application of the P/E valuation method requires calculating

the Associations pro forma market value by applying valuation P/E multiple to the pro forma

earnings base In attempting to apply this technique we considered both reported earnings and

recurring earnings base that is earnings adjusted to exclude any one-time non-operating

items plus the estimated after-tax earnings benefit of the reinvestment of the net proceeds

The Association reported net income of $2155000 for the 12 months ended March 31 2011

Home Federals income statement for the latest 12 month period also included number of non-

operating income or expense items such as gains on the sale of MBS $2269000 data

processing conversion costs $650000 and loss on the sale of REO $112000 As shown

below on tax-effected basis assuming marginal tax rate of 34.0% for the earnings

adjustments the Associations core earnings were determined to equal $1160000 for the 12

months ended March 31 2011 Note see Exhibit for the adjustments applied to the Peer

Groups earnings in the calculation of core earnings

Table

Home Federal Savings and Loan Association

Derivation of Core Earnings

12 Months Ended March 31 2011

Amount

$000

Net income loss $2155

Deduct Gain on sale of MBS 1498
Addback Data Processing Conversion Costs 429

Addback Net loss on sale of REQ 74

Core earnings estimate $1160

Tax effected at 34.0%

Based on the Associations reported and estimated core earnings and

incorporating the impact of the pro forma assumptions discussed previously the Associations

pro forma reported and core P/E multiples at the $25.5 million midpoint value equaled 11.98

times and 22.50 times respectively which provided for discount of 25.4% and discount of

3.8% relative to the Peer Groups average reported and core P/E multiples of 16.06 times and

23.39 times respectively versus discount of 43.6% and premium of 72.4% respectively in

the Original Appraisal see Table 10 In comparison to the Peer Groups median reported and

core earnings multiples which equaled 12.55 times and 20.54 times respectively the

Associations pro forma reported and core P/E multiples at the midpoint value indicated

discount of 4.5% and premium of 9.5% respectively versus discount of 13.5% and

premium of 96.2% respectively in the Original Appraisal

At the top of the super range the Associations reported and core P/E multiples

equaled 15.88 times and 29.86 times respectively In comparison to the Peer Groups average

reported and core P/E multiples the Banks P/E multiples at the top of the super range reflected

discount of 1.1% and premium of 27.7% respectively versus discount of 24.9% and

premium of 133.2% respectively in the Original Appraisal In comparison to the Peer Groups
median reported and core P/E multiples the Banks P/E multiples at the top of the super range

reflected premiums of 26.5% and 45.4% respectively versus premiums of 15.1% and 165.4%



RP FINANCIAL IC _______
Financial Services Industry Consultants

1100 North Glebe Road Suite 1100

Arlington Virginia 22201

703 526 1700 Table 10

Public Market Pricing
Home FSLA of Ashland KY and the Comparables

As of April 22 2011

Market Per Share Data

Capatalinatiom Core Book Pricing Ratioa3 Davidends4 financial Characteriatics6
Price/ Market l2-Mth Valoef Aa000t/ Payout Total Equityf Tug Eq/ NPA5/ Reported Core

Share1 Value EPS2 Share PIE P/B P/A PITS P/CORE Share Yield RatioS Assets Assets Assets Assets ROA 50 ROA ROE
SMil SMil

Comparable Group Averages

Averages
Medians

319 13.33 13.27

333 9.90 9.90

2.24 0.44 4.10 0.35

1.29 0.52 4.86 0.32

3.10

3.56

HBC HopPed Banrorp Inc of KY 9.10 66.75 0.35 12.73 12.13 71.48 6.17 72.11 23.95 0.32 3.52 42.67 1.083 10.29 10.23 2.10 0.51 5.43 0.26 2.75

Comparable Grorp

Average of high/low or bid/ask price per share

EPS core basis is based on actual trailing twelve month data adjusted to omit the impact of non operating items on tax effected basis and is shown on pro forms basis where appropriate
P/E Price to Earnings P/B price to Book P/A Price to Assets P/TB Price to Tangible Book and P/CORE Price to Core Earnings
Indicated twelve month dividend based on last quarterly dividend declared

Indicated twelve month dividend as percent of trailing twelve month estimated core eerninge
BOA return on assets and ROE return on equity are indicated ratios based on trailing twelve month common earnings and average common equity and total assets balances
Excludes from averages and medians those companies the subject of actual or ruxored acquisition activities or unusual operating characteristics

Source SHL Financial LC and NP Financial IC calculations The informetio provided in this report has been obtained from sources we believe are

reliable but we cannot guarantee the accuracy or completeness of such information

Hone P5615 of Ashland KY

Superrange

mange Maximum

Range Midpoint

Range Minimum

All Hon SO4C public Companiea7

Averages

Medians

All Non.68C State of KY7
Averages
Mcdi sos

State of KY

$1000 $3372 $033 $1668 1588 5995 1045 5995 2986 5000 000 000 $323 1744 1744 057 066 377 035 201
$1000 2933 039 1789 1379 5590 920 5590 2592 000 000 000 319 1646 1646 058 067 405 035 16

1000 2550 04.4 1928 1198 5187 808 5187 2250 000 000 000 315 1558 1558 058 067 433 036 230
1000 2168 052 2136 10 18 4726 694 4726 19 10 000 000 000 312 1469 1469 059 068 464 036 247

11.66 342.17 0.07 14.17 17.23 80.68 9.68 88.83 18.46 0.22 1.61 29.93 2.903 11.49 10.81 3.60 0.00 1.23 0.07 1.10

12.10 64.42 0.37 13.55 16.50 82.10 9.07 86.47 17.22 0.17 1.15 0.00 907 10.55 9.76 2.47 0.38 3.56 0.30 3.19

9.10 66.75 0.38 12.73 12.13 71.48 6.17 72.11 23.95 0.32 3.52 42.67 1.083 10.29 10.23 2.10 0.51 5.43 0.26 2.75

9.10 66.75 0.38 12.73 1213 71.48 6.17 72.11 23.95 0.32 3.52 0.00 1.083 8.63 8.56 2.10 0.51 5.43 0.26 2.75

12.81 33.40 0.52 16.52 16.06 77.62 10.36 78.08 23.39 0.26 2.05 36.65

14.09 24.93 0.50 16.99 12.55 79.68 6.92 79.68 20.54 0.20 1.66 34.78

RYCS Athens Banceharee Inc of TN 13.86 34.30 0.37 20.03 69.20 12.34 69.79 37.46 0.20 1.44 58.82 218 17.83 17.71 3.02 0.30 1.86 0.33 2.03

FFDF FF0 financial Corp of Dover 08 14.32 14.49 0.85 18.34 10.77 78.08 6.93 78.08 16.85 0.68 75 51.13 209 8.87 8.87 1.48 0.66 7.36 0.42 4.71

P53K first Advantage Bancorp of TN 13.24 54.39 0.20 16.24 32.29 81.53 15.75 81.53 NM 0.20 1.51 48.78 345 19.32 19.32 0.95 0.49 2.47 0.24 1.20

ISBI 1.SB Fin Corp of Lafayette IN 15.53 24.13 0.93 22.89 11.42 67.85 6.49 67.85 16.70 0.00 0.00 0.00 372 9.57 9.57 5.18 0.56 6.10 0.38 4.17

LABC Louisiane Ba000rp Inc of l.A 15.02 54.69 0.61 16.56 21.46 90.70 17.04 90.70 24.62 0.00 0.00 0.00 321 18.79 18.79 0.81 0.78 3.81 0.68 3.32

LR Mayflower Bancorp Inc of MA 8.16 16.97 0.38 10.04 12.55 81.27 6.91 81.27 21.47 0.24 2.94 36.92 246 8.51 8.51 NA 0.54 6.51 0.32 3.80

0555 005 Financial Serv Inc of 14.48 67.03 0.10 17.41 NM 83.17 18.92 63.17 NM 0.00 0.00 NM 354 22.75 22.75 1.09 0.08 .0.45 0.12 0.64

RIVR River Valley Bancorp of IN 16.27 24.63 0.83 17.48 12.61 93.08 6.37 93.34 19.60 0.84 5.16 65.12 387 8.14 8.12 4.53 0.50 6.15 0.32 3.98

WVFC WVS Financial Corp of PA 8.80 18.11 0.23 13.56 NM 64.90 6.64 64.90 38.26 16 1.82 MM 273 10.22 10.22 0.88 0.10 1.22 0.14 1.65

WAYS Wayne Savings Bancaharee of 06 8.40 25.23 0.69 12.65 11.35 66.40 6.16 70.18 12.17 24 86 32.43 410 9.28 8.82 NA 0.55 5.90 0.51 5.50

Copyright 2010 by RP Financial IC
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respectively in the Original Appraisal The Associations implied conversion pricing ratios

relative to the Peer Groups pricing ratios are indicated in Table 10 and the pro forma

calculations are detailed in Exhibits and

P/B Approach P/B ratios have generally served as useful benchmark in the

valuation of thrift stocks with the greater determinant of long term value being earnings In

applying the P/B approach we considered both reported book value and tangible book value

Based on the $25.5 million midpoint valuation the Associations pro forma P/B and P/TB ratios

both equaled 51.87% see Table 10 In comparison to the average P/B and P/TB ratios for the

Peer Group of 77.62% and 78.08% the Associations ratios reflected discount of 33.2% on

P/B basis and discount of 33.6% on P/TB basis respectively versus discounts of 34.0% and

34.4% from the average Peer Groups P/B and P/TB ratios as indicated in the Original

Appraisal In comparison to the Peer Groups median P/B and P/TB ratios of 79.68% the

Associations pro forma P/B and P/TB ratios at the midpoint value reflected discounts of 34.9%

on both P/B basis and P/TB basis respectively versus discounts of 37.4% and 37.5% from

the median Peer Groups P/B and P/TB ratios as indicated in the Original Appraisal

At the top of the super range the Associations P/B and P/TB ratios both equaled

59.95% In comparison to the Peer Groups average P/B and P/TB ratios the Associations P/B

and P/TB ratios at the top of the super range reflected discounts of 22.8% and 23.2%

respectively versus discounts of 23.6% and 24.1% from the average Peer Groups P/B and

P/TB ratios as indicated in the Original Appraisal In comparison to the Peer Groups median

P/B and P/TB ratios the Associations P/B and P/TB ratios at the top of the super range reflect

discounts of 24.8% versus discounts of 27.5% and 27.6% from the median Peer Group P/B

and P/TB ratios as indicated in the Original Appraisal RP Financial considered the resulting

premiums or discounts under the P/B approach to be reasonable given the nature of the

calculation of the P/B ratio

In addition to the fundamental analysis applied to the Peer Group RP Financial

utilized technical analysis of recent conversion offerings As indicated in the Original

Appraisal the pricing characteristics of recent conversion offerings are not the primary

determinate of value Consistent with the Original Appraisal particular focus was placed on the

P/TB approach in this analysis since the P/E multiples do not reflect the actual impact of

reinvestment and the source of the conversion funds i.e external funds versus deposit

withdrawals

As discussed previously three standard conversions and three second-step conversions

have been completed during the past three months through April 21 2011 In comparison to

the average closing pro forma P/TB ratio of the three standard conversion offerings 47.5% the

Associations P/TB ratio of 51 .87% at the midpoint value reflects an implied premium of 9.2%

At the top of the superrange the Associations P/TB ratio of 59.95% reflects an implied premium
of 26.2% relative to the average closing pro forma P/TB ratio The one recent standard

conversion that is traded on NASDAQ Anchor Bancorp reported P/TB ratio based on closing

stock prices as of April 21 2011 of 38.58%

P/A Approach P/A ratios are generally not as reliable indicator of market

value as investors do not place significant weight on total assets as determinant of market

value Investors place significantly greater weight on book value and earnings -- which have

received greater weight in our valuation analysis At the $25.5 million midpoint of the valuation
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range the Associations value equaled 8.08% of pro forma assets Comparatively the Peer

Group companies exhibited an average P/A ratio of 10.36% which implies discount of 22.0%

has been applied to the Associations pro forma P/A ratio versus discount of 24.9% at the

midpoint valuation in the Original Appraisal In comparison to the Peer Groups median P/A

ratio of 6.92% the Associations pro forma P/A ratio at the midpoint value reflects premium of

16.8% versus premium of 6.1% at the midpoint valuation in the Original Appraisal

Valuation Conclusion

Our analysis indicates that the Associations estimated pro forma market should be

increased from the midpoint value as set forth in the Original Appraisal Based on the

foregoing it is our opinion that asof April 21 2011 the estimated aggregate pro forma market

value of the shares to be issued immediately following the conversion equaled $25500000 at

the midpoint equal to 2550000 shares offered at per share value of $10.00 Pursuant to

conversion guidelines the 15% valuation range indicates minimum value of $21675000 and

maximum value of $29325000 Based on the $10.00 per share offering price determined by

the Board this valuation range equates to total shares outstanding of 2167500 at the minimum

and 2932500 at the maximum In the event the appraised value is subject to an increase the

aggregate pro forma market value may be increased up to supermaximum value of

$33723750 without resolicitation Based on the $10.00 per share offering price the

supermaximum value would result in total shares outstanding of 3372375 The pro forma

valuation calculations relative to the Peer Group are shown in Table 10 and are detailed in

Exhibits and

Respectfully submitted

RP FINANCIAL LC

James Oren

Director
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703 528 1700 Exhibit LA

Weekly Thrift Market Line Pert One

Pricea As Of April 22 2011

Financial Inatitution

Market All Public Conpaniesno P.0C

Market Cmpiteliomtion

Shares Market

Price Outst- Capital

Sherel1p44n iemtion9
000 UNiX

Price Chmngpa
52 Meek Change From

Last Lest 52 Wka Mostoont

Low Week Week q2ii YrEnd2

Current Per Share Finmnciale

Tangible

Trailing 12 Mo Nook Nook

12 Mo Core Value Value Assets
EPR3 EPS3 Share Ohmre4 Nhare

70

Averege of highlow or bideek price per share

72 Or eince offering price if converted or first listed in the peat 52 weeks Percent change figures crc actual year-to date and are cot anoumlieed

EPO earoinge per share ie based cc actual trmiling twelve mooch dmtm mod is oct shown on pro forms bmeis

Eocludee iotmcgiblee such as goodwill velus of core deposite etc.
75 ROA return on eeeete and ROE return on equity are indicated retios based on trailing twelve month common earnings and everege common equity end eeeete balmoree

Annualieed based on leat regular quarterly cash dividend ennouncexent

Indiceted dividend es percent of trailing twelve month earnings
Excluded from evermgee due to actual or ruxored ecquisition activities or unusual opereting characteristics
For MaC inetitutiona market value reflects share price multiplied by public non MaC shares

Parentheses following market averages indicate the number of institutions included in the respective averagee All figures have been edjusted
for stork splits stork dividends and secondary offerings

Source RNL Finmnnial LC end NP Financial LC celculatinne the information provided in thie table has heen nbteined from sources we believe ars

reliable but we cannot guarantee the accuracy or completeness of such information

All Public Ccmpenieel18 11.66 32703 342.2 13.73 8.87 11.73 0.44 0.95 4.70 0.12 -0.07 14.17 13.18 141.21
NYSE Traded Compmciemi 12.64 217.433 2134.2 15.78 11.01 12.g4 -2.06 24.91 8.82 0.22 0.29 9.49 7.08 100.90

AlkEXTrmdedCnmpmoieel 35.70 2084 74.4 37.32 26.01 36.00 -0.83 11.81 2.50 3.45 3.51 36.71 34.g4 361.66

NASOAQListedOTCCcmpmciealll 10.38 2253k 243.3 13.39 g.g 11.44 -0.34 3.38 0.49 -0.02 -0.12 14.22 13.32 141.41

California Compmniea5 10.77 8030 105.2 12.95 6.69 10.78 -0.38 6.45 5.36 0.91 0.46 12.91 12.83 147.93

Florida Ccmpenies3 10.06 53667 gll.7 12.14 9.37 10.10 1.08 .47.77 30.47 1.54 1.29 5.5i 5.23 93.97

Mid Atlantic Ccmpeniee3i 12.80 467k4 582.4 14.61 9.79 12.88 -0.01 6.25 2.47 0.07 0.17 14.02 12.04 145.28

Mid West Compmniee32 8.ig 30.949 127.0 11.47 6.78 8.72 1.21 5.73 5.65 -0.17 -0.48 13.70 12.96 153.40

New Englend Compsnuee17 15.87 36.431 468.1 16.85 11.41 15.90 -0.57 20.27 7.93 0.77 0.76 15.70 13.97 138.10
North Weet CompaniesS 8.10 32589 402.9 10.18 6.26 8.16 0.66 0.32 22.91 -0.49 0.42 13.28 12.42 107.44
South East Ccmpmciesl4 12.58 6lkS 66.0 14.82 9.54 12.59 0.22 1.88 5.36 0.48 -0.61 16.58 16.14 144.54
South-West Compsniea3 12.78 16.156 2g6.3 13.79 9.51 12.90 1.16 13.02 11.32 0.43 0.13 15.56 15.55 105.34
Western Compmniee Emcl CA3 14.16 10.990 158.5 16.24 11.84 14.18 0.19 -7.61 -0.92 0.41 0.36 14.55 14.47 94.23
Thrift Strmtegy1l2 11.65 30007 311.8 13.71 8.88 11.72 -0.42 2.33 5.25 0.00 -0.02 14.33 03.37 14041

Mortgage Nenker Stretegy3 3.3g 31.887 56.0 4.63 1.86 3.25 -0.64 90 -12.27 -1.15 2.06 4.39 4.26 122.28
Real Estste Strmregyl 2.09 20670 93.7 2.75 1.61 2.12 1.42 4.50 14.84 -0.23 0.42 3.03 3.03 32.36
Diversified Strategy2 29.65 181.733 2539.1 93.70 22.52 30.16 0.38 -4.83 4.31 0.79 0.76 25.86 21.11 267.15

Companies Issuing Dividends74 13.89 39036 511.9 15.94 10.68 14.01 0.70 0.29 2.83 0.70 0.70 19.10 13.78 140.83

Companies Without Dividende44 8.03 21.580 65.9 10.13 5.93 8.03 0.00 -3.49 7.76 1.08 -1.30 12.67 12.19 133.70

EquityAssets c6%10 2.79 14.623 28.4 5.69 1.88 2.79 0.19 -40.18 8.36 -3.28 -3.15 5.97 5.26 180.48

EquityAasete 12558 12.63 30.694 256.3 14.95 9.55 12.69 -0.29 4.95 6.09 0.39 0.20 15.23 14.31 178.24

EquityAsaete c12%50 12.19 38.436 501.2 13.81 9.39 12.30 -0.73 7.30 5.53 0.22 0.14 14.47 13.33 90.65

Converted Lest Mths on MNCH3 9.93 11198 112.6 13.51 7.32 10.11 1.68 3.24 11.31 2.28 3.00 20.48 20.46 206.41

Actively Traded Compenies4 24.38 33.098 521.6 27.31 16.63 24.50 1.39 21.84 10.99 18 1.30 22.00 20.52 276.66

Market Value eelcw 020 Milliox16 9.06 3.907 11.1 7.63 4.19 5.04 0.60 17.76 1.66 -1.99 -2.20 10.01 9.97 156.94

eclding Company Structure113 11.28 33893 353.5 13.37 8.61 11.37 -0.44 1.86 4.69 -0.05 -0.14 14.03 13.05 138.21
Assets Over 01 Nillicn54 12.56 69.318 690.3 15.24 9.79 12.69 -0.87 5.21 0.60 0.36 0.29 13.14 11.70 134.48
Assets $500 Million-SI Nillioo34 10.64 6.775 59.1 12.45 7.61 10.68 0.07 0.73 7.56 0.67 0.76 14.26 13.56 100.62
Assets $250-5500Millinn22 12.14 3.183 35.7 13.34 9.26 12.18 0.06 7.64 13.81 0.40 0.34 16.52 15.83 147.26
Assets less than $290 MillionS 8.60 1919 16.3 10.07 6.87 8.05 0.66 18.44 3.83 -0.30 -0.61 14.27 14.24 131.43

Ocodwill Cnmpmniss72 11.86 37350 461.8 14.28 9.09 11.98 0.47 0.42 4.99 0.00 -0.04 14.40 12.79 149.96

sun Occdwill Comp.mnies46 11.33 25.140 147.5 12.83 8.52 11.34 0.39 4.44 4.24 0.06 -0.10 13.80 13.80 126.97

AcquircrsofPlLlCCaees1 15.75 112.074 1760.2 21.65 13.97 16.02 1.69 24.79 6.91 1.06 1.43 16.43 14.14 120.33

Copyright 2010 by NP Financial LC



RP FINANCIAL LC ______________________
Financial Services industry Consultants

1100 North Clebe Road Suite 1100

Arlington Virginia 222011

703 528 1700 Exhibit lA continued

Weekly Thrift Market Line Part One

Prices As Of April 22 2011

Financial Institution

Market Capitalisation

Shares Market

Price Outat Capital

Shmrelg44n iostion9
000 SMil

Price Change Oats

52 Week Change From

Last Last 52 Wks MoatRcnt

Low Week Week YrEnd2

Current Per Share Financiale

Tangible

Trailing 12 Mo Book Book

12 Mc Core Value/ Value Assets

EPS3 EPS3 Share Shmre4 Share

MaC Institutions

All Pwllic Companiee26 8.91 33220 120.9 10.70 6.81 8.98 -0.36 .1.85 4.65 0.22 0.18 8.09 7.61 69.98

NASDAQ Listed OTC Companiea26 8.91 33.220 120.9 10.70 6.81 8.98 -0.36 -1.85 4.65 0.22 0.16 8.09 7.61 69.98

Mid-Atlantic Companiesl5 9.01 28630 122.2 11.14 96 9.11 .0.42 6.54 0.97 0.22 0.25 8.18 7.78 76.74

Mid-West Companies6 7.83 61.406 165.7 9.57 6.20 7.85 0.27 -3.80 0.04 0.17 0.02 7.41 6.08 54.10

New England Companiem3 8.97 12.010 05.0 9.77 5.72 8.90 0.78 13.24 20.15 0.32 0.35 8.02 7.44 78.76

South East Companies2 11.43 12.468 755 12.37 9.25 11.65 -1.98 14.25 20.96 0.28 0.09 9.68 9.54 57.14

Thrift Strategy26 8.91 33.220 120.9 10.70 6.81 8.98 0.36 1.85 4.65 0.22 0.18 8.09 7.61 69.98

Companies Issuing Lividends17 9.58 15.314 57.7 11.11 7.53 9.66 -0.54 2.15 6.73 0.27 0.24 8.47 8.02 70.35

Companies Without Dividenda9 7.73 65054 233.3 9.97 5.53 7.78 0.04 8.95 0.94 0.14 0.09 7.51 6.89 69.32

Equity/Assets c6sl 9.60 2.485 8.7 10.25 6.00 9.60 0.00 41.18 12.94 0.82 0.81 9.81 8.26 164.40

Equity/Assets G-l2si4 6.95 18.573 83.0 10.36 6.58 9.04 -0.81 5.04 7.44 0.32 0.23 8.17 7.85 80.85

Equity/Assets sl2aUi 8.80 56800 185.1 11.22 7.21 8.84 0.23 -15.78 -0.09 0.03 0.06 7.81 7.27 45.31

Market Value Below $20 Million1 0.53 12.889 1.9 8.99 0.48 0.51 3.92 -93.75 58.91 -1.08 -0.41 5.68 5.68 40.68

Holding Company Structure24 9.00 34.187 125.0 10.80 6.86 9.06 -0.22 .1.41 4.31 0.22 0.18 8.20 7.70 70.72

Assets Over $1 Billion10 10.50 79.540 298.8 12.19 8.14 10 59 0.92 6.83 7.44 0.19 0.04 7.42 6.89 59.24

Assets $500 Million-Si Billion6 7.65 7660 18.6 10.21 5.54 7.82 0.71 11.71 2.84 0.11 0.21 8.01 8.00 84.45

Assets $250 0500 Miilkon9 8.29 6.767 21.8 56 6.22 8.29 0.27 12.26 9.06 0.34 0.31 U.B9 U.35 15.90

Assets less than 8250 MilliomU 7.83 7.790 24.5 10.76 7.73 7.75 1.03 -24.71 15.35 0.17 0.16 7.47 5.58 30.99

Goodwill Companieal5 9.69 48932 187.6 11.04 7.22 9.74 -0.31 3.25 8.82 0.26 0.22 90 7.15 68.02

Non Goodwill Compafliesll 7.75 9.654 20.7 10.19 6.19 7.85 0.44 9.49 -1.61 0.17 0.13 8.31 8.31 72.92

MllClnstitutions26 8.91 33.220 120.9 10.70 6.81 8.98 -0.36 1.85 4.65 0.22 0.18 8.09 7.61 69.94

Average of high/low or bid/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 anouslised

BPS earnings per share is based on actual trailing twelve month data and is not shown on pro forms basis

Excludes intangibles such Ca goodwill value of core deposits etc.
BOA return on assets and ROE return on equity are indicated ratios based on trailing twelve month common earnings and average common equity and assets balances

Annualized based on last regular 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

For MaC institutions market value reflects share price multiplied by public non-MNC shares

Parentheses following market averages indicate the number of institutions included in the respective averages All figures have been adjusted

for stock splits stock dividends and secondary offerings

Source Sal rinancial UC and BP Financial LC calculations The information puoided in thin table has hens obtained from sources we believe are

reliable but we cannot guarantee the accuracy or completeness of such information

Copyright 2010 by RP Financial LC



PP FINAnCIAL LC __________________
Financial Services Industry Consultants

1100 North dabs Road Suite 1100

Arlington Virginia 222010

703 528 1700 Enhchit lA continued
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Pricea Aa Of April 22 2011

Financial Inatitutiun

MapS....caita1isatinn
Shares Market

Price/ Outat Capital

Sharelgp44n isation9
000 SPill

Price Change Data

52 week Change Frca

Last Last 52 Wka Moatocut

Nigh Low week week jgo2 Trond2
10 1% 1%

Current Per Share Financiale

Tangible

Trailing 12 Mo Bnok Book

12 Mo Core Value Value Assets
EPS3 EP53 Share Ohare4 Share

cOp 10

14.37 98478 1.4151

0.90 82.571 56.3

28.99 92.972 2695.3

1.29 553313 713.8

16.19 437341 7080.6

14.09 59.921 844.3

17.55 11.55

3.28 0.60

29.90 27.25

8.95 1.13

19.33 14.40

15.66 11.14

14.73 2.44 13.95

0.89 1.12 .63.71

29.26 0.92 7.37

1.33 3.01 81.30

17.02 -4.88 6.52

14.41 2.22 8.64

31

21.74

7.37

20.86

-14.11

-6.87

AMEX Traded Cuapaniea

TON Teche Riding Cp of Iberia t.A 35.70 2084 74.4 37.32 26.01 36.00 -0.83 11.81 50 3.45 3.01 36.71 34.54 361.66

NYSE Traded Compaoiea

AF Astoria Financial Corp of P0
BBS Bank.Atiantic Bancorp Inc of FL
BXU BankUnited Inc
PBC Flagatar Bmncorp Inc of MI
NYB New York Community Bcrp of P0
PPO Provident Pin Serv Inc of 0.7

0.75 0.72 12.61 10.73 183.69

-2.39 2.43 1.02 0.78 72.36

1.57 2.62 13.48 12.74 116.91

-0.71 -1.05 1.83 1.83 24.66

1.25 1.04 12.64 6.89 94.18

0.83 0.83 15.39 9.50 113.89

NASDAQ Listed OfC Companies
11.93 20167 240.6 13.23 8.29 12.25 2.61 41.18 0.00 0.38 0.38 10.51 10.51 61.84ARBC Abington Bancnrp Inc of PA8

ALLB Alliance Bancnrp Inc of PA 11.12 5475 60.9 11.70 8.54 11.08 0.36 9.45 0.36 0.10 0.10 14.91 14.91 85.66

8.8CM Anchor BanCnrp wisconsin of NI 0.87 21.683 18.9 1.90 0.40 0.92 5.43 13.86 27.50 2.15 3.40 0.15 0.00 175.43

AMCB Anchor Bancorp of Aberdeen NA 10.00 2.550 25.5 11.28 9.53 10.37 3.57 0.00 0.00 -0.24 0.24 25.92 21.92 213.81

APCB Athena Bancaharea Inc of 70 13.86 2.475 343 14.05 10.50 13.40 3.43 27.74 10.97 0.34 0.37 20.03 19.86 112.33

ACFC Atlantic Coast Fin Corp cf GA 71 2.629 25.5 18.37 5.51 9.71 0.00 -34.12 8.73 6.99 9.12 24.51 24.47 344.71

BCSB BCSB Bancorp Inc of OW 12.41 3.192 39.6 13.73 9.44 12.32 0.73 24.10 9.82 0.01 0.00 15.82 15.80 195.39

BROIl Bank Mutual Corp of WI 3.90 45.819 178.7 7.68 3.60 3.77 3.45 -44 52 -19.41 1.59 -1.94 6.83 5.66 56.57

BFIM BankFinancial Corp of II 9.17 21.073 193.2 10.11 8.12 9.07 -1.08 -3.07 5.95 -0.20 0.22 12.02 10.82 72.64

SPED Beacon Federal Bancorp of NY 13.94 6.433 89.7 14.99 8.43 13.67 98 64.19 18 14 0.83 91 17.05 17.05 160.50

BNCL Beneficial Mut POW cf P8.143.7 8.64 80.718 311.6 11.05 7.15 8.63 0.12 12 46 -2.15 0.11 13 7.63 6.05 61.07

BNLB Berkahire Polls Bancorp of MA 22.29 14076 313.8 22.92 16.81 22.34 -0.22 6.80 0.81 0.98 1.00 27.56 15.27 204.65

BOFI Pofi Holding Inc Of CA 15.60 10236 159.7 19.27 10.80 15.17 2.83 -9.83 0.58 2.07 1.45 12.95 12.95 162.25

BYPC Broadway Financial Corp of CA 2.19 1744 3.8 5.41 1.68 2.25 2.67 -59.59 9.88 0.44 0.45 9.90 9.60 277.48

BREL Brookline Bancorp Inc of PA 9.34 59072 551.7 11.68 8.63 10.40 10.19 14.31 13.92 0.47 0.47 8.39 7.62 46.05

BPSB Brnoklyn Fed HOC of NY 28.2 0.53 12.869 1.9 8.99 0.48 0.51 3.92 93 75 58.91 1.08 0.41 5.68 5.68 40.68

COTS CFO Bancnrp Inn of Munatar IN 5.40 10850 58.6 6.25 4.01 5.3i 0.75 13.68 3.25 0.32 0.27 10.41 10.40 183.38

CMOB COO Bancnrp Inc of 84 Plains MY 8.83 l.8i3 16.5 10.75 7.52 8.77 0.68 5.12 -10.45 0.08 -0.15 11.57 11.57 131.81

CBOf.I Cape Bancnrp Inc of NJ 10.15 13314 135.1 10.25 6.74 10.03 1.20 43.16 19.41 0.30 0.42 9.93 20 79.69

CFFM Capitol Federal Pin Inc of PS 11.12 167.494 1862.5 17.00 10.16 11.24 07 34.85 6.63 0.21 0.37 12.05 12.05 58.50

CARV Carver Bancorp Inc of MY 0.59 2.484 1.5 9.05 0.52 0.52 13.46 93 12 69.11 14.96 15.04 3.72 3.67 299.32

CEBE Central Bncrp of Somerville MA 19.40 1667 32.3 20.00 6.56 19.74 1.72 94.00 40.78 0.96 1.05 22.17 20.83 307.34

CFBE Cantral Federal Corp of 08 1.28 4.128 2.26 0.45 1.30 1.54 -11.72 150.98 1.76 -1.98 2.16 2.13 66.67

CMFM Charter Fin Corp INC GA 49.0 10.81 18588 124.3 11.24 7.10 11.20 3.13 8.50 21.91 0.16 0.21 26 6.96 57.23

CNEV Cheviot Fin Cp MOC of 0938 8.40 8.865 28.7 9.55 7.30 8.30 20 00 5.62 0.22 0.17 7.83 7.83 40.39

CONY Chicopee Bancorp Inc of MA 14.13 6012 84.9 14.50 10.79 14.00 0.93 9.62 11.70 0.08 0.06 15.28 15.28 95.43

COWl Citiasna Comm Bnoorp Inc of NI 5.26 5.113 26.9 5.70 3.51 5.19 1.35 28.29 33.16 1.47 -1.18 10.13 9.99 113.50

CSBC Citiaane South Bnkg Corp of NC 5.00 51.509 57 6.90 3.90 4.49 11.36 12.74 15.21 0.66 1.86 6.34 6.19 92.49

COBB Clifton Svg Bp HOC of M.I35.8U8 11 16 26137 107.2 12.18 8.08 11.77 -5.18 14.93 3.24 0.33 0.33 83 6.83 43.04

COBB Colonial Financial Oerv of NJ 12.30 4.188 51.5 13.09 9.35 12.67 2.92 16.26 0.82 0.92 0.90 16.57 16.57 140.96

CFFC Community Fin Corp of VA 3.05 4362 13.3 5.29 2.72 3.07 -0.65 21.79 12.36 0.15 0.15 8.42 8.42 120.97

DOOR Danvers Banoorp Inc of MA8 22.05 20.724 457.0 22.23 14.19 25.73 1.47 44.31 24.79 0.88 0.81 13.77 12.17 137.68

DCGM Dime Community Bancahars of NY 14.86 34.593 514.1 15.89 13.18 15.11 -1.65 8.39 1.85 1.20 1.22 50 7.89 116.80

ESBF COB Financial Corp of PA 15.77 12.034 189.8 17.19 12.04 15.25 3.41 14.77 -2.89 1.22 1.28 13.95 10.42 159.04

8008 BSOA Banoorp lao of PA 12.38 12830 158.8 13.49 10.62 12.69 2.44 -2.37 -6.35 0.37 0.30 12.95 12.95 84.26

COOT Eagle Banonrp Montanta of MY 11.50 4.083 47.0 11.81 8.76 11.50 0.00 9.21 6.19 0.62 0.28 12.92 12.92 81.54

COBB Blmira Ovga Bank FOB of OTa 16.38 1.964 32.2 18.50 14.15 16.62 -1.44 3.36 10.25 1.72 1.19 19.31 12.73 254.50

FFDF FFD Financial Corp of Dover 08 14.32 1.012 14.5 15.00 13.00 14.31 0.07 2.51 0.56 1.33 0.85 18.34 18.34 286.72

FFCO Fedpirat Financial Corp of PA 34.30 2.991 42.8 15.50 7.84 14.39 0.63 16.37 3.92 0.22 0.37 19.56 19.11 114.79

FOBI Fidelity Banonrp Inc nf PA 9.25 3.063 28.3 10.50 4.92 8.78 5.35 51.89 63.14 0.22 0.52 13.97 13.10 227.45

FABR First Advantage Bancorp of TN 13.24 4.108 54.4 13.89 10.12 13.87 4.54 23.16 9.15 0.41 0.20 16.24 16.24 84.04

PBOI First Banoaharea Inc of P0 6.28 1.551 9.7 9.70 5.76 6.06 3.63 -24.34 6.41 -2.11 1.99 13.25 13.17 131.84

FCAP First Capital Inr of OP 16.50 2.787 46.0 16.81 14.19 16.25 1.54 6.45 0.84 1.39 1.22 17.18 15.22 162.32

FCLF Firat Clover Leaf Fin rp of 01 6.86 7.888 54.1 7.17 5.19 7.47 -8.17 1.63 1.18 0.48 38 9.80 8.22 72.89

PCFL First Community Bk Corp of FL 0.28 5.457 1.5 3.21 0.25 0.29 3.45 -86.98 -77.05 -3.81 -4.07 2.18 2.18 92.65

FDBF First Defiance Fin Corp of 08 13.88 8.118 112.7 14.85 8.53 14.00 0.86 2.66 16.64 0.75 0.19 25.11 37.27 250.74

FFMM First Fed of Michigan of MI 3.36 2.884 9.7 4.01 1.46 3.34 0.60 115.38 20.00 0.08 0.00 8.06 7.84 74.80

FF88 First Fed Bancahares of ARS 2.39 4.847 11.6 3.95 6.94 2.56 6.64 -26.46 59.33 1.03 -1.28 4.10 4.10 123.80

FF084 First Fin MM Inc of kenton 4A 6.01 18.805 113.0 7.64 3.21 5.78 3.98 -19.65 50.25 2.88 2.91 9.28 9.28 63.48

PFC6 First Fin Moldings Inc of SC 10.86 16.527 179.5 15.60 8.98 11.20 3.04 -24.90 -5.65 2.11 -2.13 15.15 12.86 199.75
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weekly Thrift Market Line Part One

Prices As Of April 22 2011

Financial Institution

Market Capitalisation
Shares Market

Price Outat Capital

Sharai1j4p isatinn9
000 fMil

Price Change Oats

52 week Change Froa

Last Last 52 wke Mcatacnt

Low week week 99j YtEnd2

Current Per Share Financiala

Tangible

Trailing 12 Mn Rook neck

12 Mn Core value Value/ Assets

EpS3 SF5 Share Share4 Share

RASOAO Listed OTC Companies continued

FPTR First PacTrust Rancccp cf CA 15.84 9.729 154.1 18.68 6.80 16.00 -1.00 62.46 19.37 gig 0.01 13.98 13.98 68.56

FPFC First Place Fin Corp of 08 2.00 16.974 33.9 5.71 1.79 2.00 0.00 60.40 23.37 -2.10 -2.91 10.76 10.24 185.73

FOFO Firer Savings Fin Orp of iwa 15.49 2.369 36.7 18.49 12.14 10.16 2.18 18.88 6i 1.19 1.61 22.86 19.35 217.43

FFIC Flushing Fin Corp of NO 14.93 31.206 466.7 15.15 10.51 14.93 0.00 7.80 6.64 1.24 1.29 12 48 11.92 138.37

FICR Fox Chase Rancorp Inc of PA 13.39 14.547 194.8 14.03 9.13 13.46 -0.52 36 08 13.00 0.19 0.10 14.14 14.14 75 31

OShA OS Financial Cusp of LA6a 20.52 1.258 25.8 20.77 8.00 20.40 0.34 64.03 130.30 0.32 0.27 22.01 22.01 209.71

OCBC Oreen Co Ncrp NRC of NY 44.1 17.76 4.135 32.2 19.97 14.51 18.48 .3.90 19.19 .8.78 1.20 1.21 11.10 11.10 128.50

NFFC HF Financial Corp of 10 11.18 6979 78.0 11.73 9.25 11.20 -0.18 5.47 3.52 0.74 0.42 13.53 12.90 175 67

NMNF NMN Financial Inc of 500 2.94 4.388 12.9 6.78 2.02 2.78 5.76 52.96 4.63 -4.31 4.99 12.77 12.77 206.79

NRNI Nampden Rancnrp Inc of MAa 13.00 6.822 88.7 13.32 9.06 12.80 1.16 35.28 14.74 0.22 0.17 13.59 13.59 82.86

MAAL Narleysville Svga Fin Cp of PA 14.98 3.732 05.9 16.20 13.71 15.12 0.93 6.62 1.15 1.34 1.34 14.52 14.52 229.55

0005 Heritage Fin Ornup Inc of GA 12.14 8.711 105.8 15.72 9.32 12.22 -0.60 21.78 2.25 -0.16 0.19 13.74 13.44 82.56

HIFS Ningham Inst for Say of MA 51.50 2124 109.4 52.00 35.02 51.05 0.88 43.06 15.73 4.82 4.82 34.24 34.24 479.21

MRCP Noas Nancorp Inc Lafayette LA 10.95 8.131 129.7 16.19 12 34 10.06 2.51 14.50 15.41 0.58 0.64 16.18 15.96 66.14

HOME Hoae Federal Rancorp Inc of 10 11.30 16.710 189.7 16.10 10.31 11.12 2.07 -20.97 7.50 -0.31 -0.20 12.06 11.83 62.62

RFNL None Federal Oancorp Inc of LAa 12.88 3.046 39.2 14.00 0.45 12.60 0.63 38.05 12.11 0.75 0.17 16.61 16.61 69.25

RFRC RopFed Ranccrp Inc of KY 9.10 7335 66.7 14.74 6.74 9.15 -0.55 19 96 0.66 0.75 0.38 12.73 12.62 147.59

MCBK Hudson City sancnrp Inc of RJ 9.46 026718 4982.6 14.24 9.28 9.68 2.27 -34.80 25.75 1.02 0.83 10.46 10.16 116.13

ISRC Investors Bcrp NRC of NJ43.S 14.30 112.651 715.7 15.06 10.56 14.53 1.18 4.08 8.99 0.55 0.50 7.99 7.72 85.09

mon Jacksonville Raacorp Inc of IL 12.60 1927 24.3 12.98 9.35 12.60 0.00 8.69 16.88 1.07 f.74 16.51 17.10 156.45

JFRI Jefferson nancaharea Inc of TN 3.49 6.636 23.2 0.02 2.75 3.70 -5.66 -21.57 7.72 3.53 3.79 8.51 8.17 92.40

KFFR KY Fat Fed Op NRC of KY 39.3 7.63 7.790 24.0 10.76 7.73 7.75 1.03 24.71 15.35 0.17 0.16 7.47 5.58 30.99

KFFG Kaiser Federal Fin Group of CAa 12.08 9.559 115.5 14.70 9.58 12.51 -3.64 14.69 4.32 0.75 0.75 16.05 15.63 92.30

KRNY Kearny Fin Cp NRC of N.J 25.1 9.30 67.970 166.7 10.73 6.24 9.53 2.41 11 26 8.14 0.08 0.11 7.01 5.42 42.39

1001 LS Fin Corp of Lafayette IN 15.53 1.504 24.0 16.36 8.90 15.96 2.62 41.18 04.36 1.36 0.93 22.89 22.89 239.28

LFSO Lapcrre Rancrp NRC of IR45.0 9.60 4.586 19.8 10.01 6.00 9.98 3.81 39.94 6.19 0.56 0.30 10.91 8.93 96.68

LS6K Lake Shore Rnp NRC of 90039.4 10.50 5.957 25.7 04.00 7.52 10.45 0.48 28.99 13.76 0.51 0.38 9.27 9.27 80 42

LEOC Legacy eancnrp Inc of MAS 13.56 8.632 117.0 13.88 7.36 13.60 0.29 43.64 3.20 0.91 .0.78 12.92 11.25 106.22

LARC Louisiana Rancocp Inc of LA 15.02 3.641 54.7 15.50 13.92 15 00 0.13 -0.86 2.88 0.70 0.61 16.56 16.56 88.13

MOOF NSa Fin Corp 84RC of NJ 40.3 0.99 5175 12.8 6.10 5.15 5.99 0.00 -23.60 1.53 0.14 0.14 7.79 7.79 67.75

MOWN Magyar Ranccrp NRC of NJ44.7 4.14 5.783 10.7 5.36 3.01 4.16 -0.48 8.95 3.50 0.70 0.58 7.63 7.63 91.04

MLVF Malvern Fed nncp 000C PA44.6 8.25 6.103 22.4 9.60 5.05 8.25 0.00 14 95 10.00 0.64 -0.63 10.59 10.59 113.29

NSLR Mayflower aancorp Inc of MA 8.16 2.060 17.0 10.35 6.82 8.35 2.28 8.08 9.33 0.60 0.38 10.04 10.04 118.03

EROS Meridian Fn Serv NRC MA 41.4 13.45 22.481 127.1 14.30 9.85 13.30 1.13 17.88 14.08 0.59 55 9.59 8.99 81.66

CASH Meta Financial Group of IA 14.01 3112 43.6 37.88 11.90 10.35 -8.73 49.33 1.67 3.83 3.66 22.73 22.34 363.00

PWSF MutualFirat Fin Inc of IN 8.66 6985 60.5 10.50 6.10 9.00 4.31 21.12 89 0.68 0.60 14.22 13.57 201.42

NASH NASa Fin Inc of Grandvieo MG 14.42 7868 113.5 24.91 12.49 15.50 .6.97 -39.03 .13.96 0.89 2.32 21.58 21.26 169.95

505CR NE Cneon Rncrp NRC of NY 44.6 6.20 13.105 36.9 6.59 4.40 6.00 3.33 1.74 10.71 0.is 0.24 8.25 8.11 35.53

NNTB NN Thrift Rancaharea of NH 13.40 5774 77.4 13.75 9.30 13.61 -1.54 16.52 6.77 1.31 0.86 14.28 9.29 172 33

RVSL Naug vlly Fin NRC of CT 40.4 8.40 7019 23.9 9.07 4.70 8.40 0.00 22 63 24 44 0.21 0.23 7.45 7.44 80.96

NFSR Neuport Rancorp Inc of RI 14.20 3489 49.5 14.47 10.97 13.71 3.57 15.92 18.33 0.52 0.54 14.25 14.25 128.89

FFFO North Central aancahares of IA 16.50 1.301 22.3 19.66 12.11 16.38 0.73 9.64 -1.14 0.87 0.87 28.90 28.40 334.76

NFSK Ncrthfiald Rep NRC of 50543.4 13.48 43316 257.2 15 30 10.51 13.62 -1.03 47 1.20 0.32 0.30 9.16 8.78 51.88

MIRI Northwest Rancahares Inc of PA 12.34 110.295 1361.0 12.79 10.24 12.34 0.00 3.61 4.75 0.52 0.52 11.85 10.26 73 88

ORAF ORA Financial Serv Inc of 14.48 4.629 67.0 14.99 10.75 14.75 -1.63 31.64 4.78 0.07 0.10 17.41 17.41 76.52

OSRC Ocean Shore Holding Co of NJ 12.72 7297 92.8 13.25 10.12 12.74 -0.16 11.97 11.09 0.75 0.75 13.78 13.78 115.10

OCFC OceanFirst Fin Corp of NJ 13.38 19844 252.1 14.13 11.08 13.35 0.22 52 3.96 1.08 0.95 10.68 10.68 119.47

OFED Oconee Fed Fn Cp NRC SC 35.0 12.00 6.348 26.7 13.50 11.00 12.10 0.83 20.00 20.00 0.39 0.39 12.09 12.09 57.04

OARC OeniAeerican Rancorp Inc of TI 15.09 11903 179.6 15.93 11.00 15.21 0.79 28.43 11.37 0.14 0.04 16.69 16.69 93.12

ONFC Oneida Financial Corp of NO 8.67 7.162 62.1 10.67 7.06 8.50 2.00 17.74 10.45 0.55 0.58 11.64 8.22 92.37

ORIT Oritani Financial Corp of NJ 12.11 56.202 680.6 12.98 9.06 12.27 -1.30 10.39 .1.06 0.27 0.28 11.42 11.42 45.71

PORN FOR Rldga Inc NRC of CT 42.9 5.06 6.529 14.2 5.95 2.60 5.00 1.20 -0.78 21.93 0.15 0.26 7.01 5.89 73.66

FVFC FVF Capital Corp of Solon OH 2.09 25670 53.7 2.75 1.61 2.12 -1.42 4.50 14.84 0.23 0.42 3.03 3.03 32.36

PFES Park Rancnrp of Chicago IL 3.77 1.193 4.5 5.57 3.25 3.77 0.00 9.38 4.72 23 -4.21 17.71 17.71 180.56

FvOA Farkvale Financial Corp of PA 9.75 0576 54.4 12.39 5.75 9.41 3.61 8.36 6.21 3.10 1.15 16.21 11.18 321.22

PHHC Pathfinder SC NRC of RN 36.3 9.60 2.485 8.7 10.25 6.00 9.60 0.00 41.18 12.94 0.82 0.81 9.81 8.26 164.40

FEOP Peoples Fed Rancahra Inc of NA 14.00 7.142 100.0 14.91 10.10 14.02 0.14 40.00 7.61 0.Sl 0.45 16 19 16.19 74.24

FOCT Peoples United Financial of CT 13.20 354.940 4685.2 16.41 12.17 12.95 1.93 18.37 5.78 0.24 29 34 70 38 70.54

PROV Provident Fin Holdings of CA 8.14 11407 92.9 8.70 57 7.95 2.39 53.88 12.43 1.08 -0.35 11.99 11.99 119.06

PORN Provident 500 encrp Inc of Nc 9.42 38199 359.8 11.09 7.86 9.50 0.84 4.07 -10.20 0.55 0.36 10.99 6.69 76.98

PRIP Prudential Rncp NRC PA 25.5 6.82 10.031 20.7 8.24 5.50 7.09 -3.81 12.34 12.73 0.23 0.26 5.58 5.58 52.20

POLO Pulaski Fin Cp of St Louis NO 7.29 10989 80.1 8.00 5.50 7.55 3.44 R.88 -3.83 0.28 -0.10 7.96 7.59 133.49

ROWS River valley Rancorp of OR
NVSR Riverview Rancorp Inc of wA

16.27 1514
3.18 22.472

24.6

71.0

16.98

4.23

13.12

1.71

16.50

3.03

1.39 16 21

4.95 22.78

1.69

16.91

1.29

0.06

0.83

0.07

17.48

4.72

17.43

3.57

255.36

37.31

RCK.R Rochville Fin New Inc of CT 10.09 28.416 286.7 10.87 6.92 10.24 1.46 24.41 25.19 0.39 0.36 11.02 10.98 61.00
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MASDAQ Lieted OTC ConipnOiee continued

BOMB Boea Fin Corp NBC ot NJ 26.27 10.59 30.281 88.1 12.69 9.29 10.64 -0.47 -14.39 -0.09 0.17 0.13 n.96 6.90 60.08

SIFT SI Financial Group Inc of CrC 9.91 10.577 104.8 10.10 6.11 9.90 0.10 34.65 o.no 0.25 0.22 12.07 11.67 88.50

SPBC OP Bn000rp Inc OF Plnno TX 11.21 1.725 19.3 11.69 8.71 11.00 1.91 12.10 19.51 0.65 0.08 18.61 16.61 138.44

gyRO Severn Bnncorp Inc of MDC 4.66 10.067 46.9 6.57 2.80 4.75 1.89 4.72 35.07 -0.06 0.11 7.84 7.81 91.61

STun Standard Fine.ocinl Corp of PA 15.50 3478 53.9 17.03 10.90 15.31 1.24 50.00 11.91 0.53 0.89 21.46 mu 124.07

TNRD TF Fin Corp of Newtowo PM 21.47 2822 60.6 22.86 17.86 21.50 0.04 17.71 1.13 1.19 0.98 26.02 24.41 240.13

TFSL TFO Fin Corp MO8C of OR 26.4 10.75 308396 872.9 14.46 7.76 10.74 0.09 -24.93 19 18 0.02 -0.07 5.67 5.64 35.88

TBNX Territorial Bnnonrp Inc of 80 19.62 12177 238.9 20.80 16.46 19.92 -1.01 3.06 1.46 0.91 0.99 18.67 08.67 118.54

TORI Tieberlnnd Bnncorp Inc of WA 5.57 7.045 39.2 6.08 2.90 5.59 -0.36 20.04 54.29 0.31 -0.30 10.04 9.17 102.55

TROT TruetCo Bank Corp WY of NYC 0.93 77.244 458.1 7.18 5.19 5.95 0.34 -14.68 6.47 0.38 0.35 3.30 3.30 50.20

UCRA Unitnd Coma Bnop NBC IN 40.7 7.26 7.846 23.2 8.03 6.04 7.20 0.83 14.33 0.14 0.15 0.12 7.04 6.57 62.55

UCFC United Community Fin of 08 1.14 30.938 35.3 2.30 1.10 1.20 5.00 -36.31 14.93 1.20 -1.45 5.69 5.67 71.02

JOWl United Financial Bncrp of MAC 16.20 16109 261.0 16.76 12.68 16.29 -0.55 15.04 6.09 0.62 0.66 13.82 13.28 98.38

VPFO Viewpoint Financel Group of TM 12.05 34.839 419.8 13.75 8.82 12.63 4.59 1.47 3.08 0.51 0.26 01.36 11.35 84.40

Won NOB Roldinge Inc of Buuie MDC 2.89 7.925 22.9 3.75 1.85 2.95 2.03 -8.25 25.65 0.49 -0.40 6.51 6.51 49.96

WOPS WOFO Financial Corp of DEC 46.09 8.525 392.9 50.99 32.87 47.36 -2.68 8.70 2.85 1.33 1.23 37.02 33.03 463.76

WVFC WVS Financial Corp of PA 8.80 2.058 18.1 14.00 8.31 8.90 -1.12 35.77 -3.19 0.17 0.23 13.56 13.56 132.62

WFOL Wnehington Federal Inf of WA 15.75 112074 1765.2 21.65 03.97 16.02 1.69 -24.79 6.91 1.06 1.43 16.43 14.14 120.33

WSBF Wnteretone Fin NRC of W0726.2 3.11 31.250 25.5 4.52 2.37 3.14 -0.96 -19.43 4.31 -0.06 -0.81 5.50 5.51 57.89

WASN Wayne Oevioge Be.ncnhnren of OlD 8.40 3004 25.2 9.93 7.11 8.66 -3.00 0.82 -6.46 0.74 0.69 12.65 11.97 136.32

wro Wentfield Fin Soc of MM 9.20 28.066 259.1 00.37 7.23 9.14 0.66 79 -0.54 0.11 0.01 7.86 7.86 44.01

WBKC wolverine Baocorp Inc of MI 04.45 2.508 36.2 14.49 11.00 14.40 0.35 44.50 44.50 1.74 -0.08 24.93 24.93 130.93
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Meekly Thrift Market Line Part Two

Prices As Of April 22 2011

Friciog Ration

Price Price
Price Price Price Tang Core

gqu4n Rook Assets Rook g4ns
1%

Dividend OatsS
Ind Divi

Div dend Paynut

Share Yield Ratio7

Average of bighlow or bidsek 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 annualieed
EPS sarninga per share is based cc actual trailing twelve nontb data and is not shown on pm forms basis
Eacludes intangibles suck as goodoill value of core deposits etc.
NOR return on assets and ROE return on equity are indicated ratios based on trailing twelve nontb comnon earnings and average common equity and assets balances RO return on investment
is current EPS divided by current price

Annualiaed based on last regular quartarly cash dividend announcement
Indicated dividend 55 percent of trsiling twelve month earnings
Excluded from averages due to actual or rumored acquisition activities or unusual operating characteristics

Parentheses following market averages indicate the number of institutions included in the respective averages All figures ksve been adjusted
fnr stock splits stock dividends and secondary offerings

Source SNL Financial LC and By Financial LC calculations The icformsticn provided in this table has been obtained from sources we believe are
reliable but we cannot guarantee the accuracy or completeness of such information

Financial Institution

Market

Eev Financial Ratios

All Public Concaniesno MaCe

Tang
Equity Equity Reported Earnings
Assets Assets BOAS EDE5 0000

Asset Quality Ratios

NPA5 Reava Resva
Assets NPAe Loans

All Public Companiea115
NOSE Traded Cnmpmniesi
A34E0 Traded Cnmysniesl
NASDAQ Listed OTC Companieslll

California CompaniesS
Florida Companies
Mid Atlantic Cnnpaniea3i
Mid West Conpanies32
New England Companies i17

North West CompsciesR
South East Cnmpaniea14
South-West Companies3
Westsrn Companies Excl CA3
Thrift Otrategyl12

Mcrtgage Banker Rtrategy3
Real Estate Strategyl
Diversified Strategy2
Companies Issuing Divideods74

Companies Without Dividends44

EquityAasets ciSill

EguityAaaets 6-12%S8
EquityAssete o12%0D
Converted Last Mtbs cc MOC

Actively Traded Cnnpmniea4
Market Vnlue Below 020 MilliOnli
Molding Company Structurel13

Assets Over 01 BiLliunl4
Assets 0500 Million $1 Billion34
Assets 0250 0500 Million
Assets less than 0250 MillionS
Goodwill Companiea72
Bco-Gooduill Companies 46
Acquirora of FOLIC Csaesl

11.56

9.03

10.15

11.72

10 94

10

11.45

56

14
12.5
13.60

14.95

15.40

11.74

3.86

9.36

14.41

12.22

10.48

18

8.37

16.38

12.44

.90

93

11.62

11.42

10.87

12 .89

11.78

10 .86

12.31

13.65

10.08 0.00 23 4.02

6.99 -0.37 1.07 6.06

9.71 0.05 9.65 9.66

11.11 0.01 1.26 3.87

10.86 0.70 7.55 10.81

4.80 1.90 11.69 5.42

10.44 0.27 4.10 4.05

9.12 0.35 3.47 4.09

12.99 0.48 4.23 4.04

11.53 -0.78 6.29 0.78

13.38 0.14 1.11 2.67

14.94 0.43 3.91 3.65

15.32 0.36 2.59 2.43

11.10 0.03 0.21 4.11

3.72 1.12 9.55 13.27

9.36 -0.69 7.72 -11.00

10.60 1.34 2.91 2.3k

11.32 0.44 iS 79

10.16 0.79 -5.32 0.79

2.90 -1.90 11.45 11.97

8.30 0.12 2.05 5.42

10.33 0.22 1.67 2.18

12.41 0.50 4.45 0.73

8.11 0.30 3.60 0.40

6.90 06 5.81 6.66

10.93 0.02 0.96 4.03

10.41 0.16 2.39 5.38

10.34 -0.32 0.02 1.66

12.54 0.14 1.11 3.79

11.74 11 -1.38 5.36

9.76 0.04 1.52 4.30

12.70 -0.06 0.74 3.56

11.98 0.90 6.62 i.73

arnins
BOAS RDE5

0.07 1.10

0.50 9.78

0.96 9.82

0.06 0.66

0.34 3.63

-1.71 19.51
0.30 4.52

0.57 -4.31

0.47 4.03

0.73 5.82

-0.15 0.14

0.15 1.34

0.30 2.06

0.02 1.26

1.74 -3.09

1.26 -14.09

0.37 2.55

45 4.45

-0.93 .5.59

-1.99 -10.94

0.03 2.15

0.16 1.18

0.72 4.11

0.39 4.26

1.23 7.30

0.10 0.88

0.07 2.77

-0.30 -0.10

0.11 0.47

0.36 3.33

0.02 1.42

-0.22 0.53

1.21 8.93

3.60 59.93

5.52 34.97

2.60 50.80

3.50 61.27

6.26 33.61

12.36 27.60

2.86 49.09

4.66 41.29

1.19 111.76

4.73 23.43

2.94 110.98

2.21 43.61

1.32 41.21

3.35 60.95

11.19 30.39

9.28 40.86

2.05 55.00

2.16 65.26

5.88 51.47

9.12 36.18

3.58 52.65

2.55 72.64

3.26 64.33

3.02 50.76

7.10 35.37

3.61 60.60

3.38 51.35

4.36 47.71

3.30 76.63

2.68 136.79

3.30 51.64

4.09 73.60

0.00 0.00

54

2.19

1.65

1.82

2.49

3.47

1.51

2.39

1.10

2.42

1.71

1.12

1.15

1.74

4.62

3.21

1.64

.46

.47

3.69

.77

1.58

05

1.74

.54

.86

1.78

97

92

1.45

1.75

.94

1.51

17.23 80.64 9.68 88.83 18.46

16.09 117.91 11.44 150.11 15.89

10.35 97.25 9.87 102.18 10.17

17.36 78.39 9.54 44.92 14.74

9.04 79.95 9.64 80.35 10.58

14.46 105.34 4.74 118.59 11.06

14.06 91.22 10.47 105.36 15.43

13.96 61.71 6.09 60.33 17.43

21.02 90.44 13.81 101.43 21.84

14.46 64.41 4.24 72 91 11.01

19.53 72.55 10.57 74.65 20.03

20.44 45.51 12.86 85.61 MM
20.00 96.07 14.80 96.68 19.42

17.11 40.34 9.41 47.94 14.15

7.54 78.06 2.86 91.64 MM

MM 64.98 6.46 68.98 MM

34.65 107.15 14.33 141.67 37.47

16.83 92.60 11.29 103.40 18.40

14.71 60.73 7.05 63.84 14.71

15.01 46.17 1.61 53.75 6.67

14.05 41.17 7.12 87.15 16 55

22.33 45.80 14.14 96.64 23.12

25.87 56.59 0.01 56.77 28.03

15.25 101.36 8.90 109.84 13.39

13.18 45.40 3.62 45.98 20.36

17.30 79.42 9.69 47.94 18 80

17.46 94.24 10.91 107.28 17.61

1764 69.70 8.30 74.87 17.39

17.03 72.18 61 76.02 21.38

14.44 60.44 7.32 60.66 19.16

17.59 81.43 9.14 94.84 14.71

16.45 75.75 10.00 78.75 19.06

14.46 90.86 13.09 111.39 11.01

.22

0.42

1.44

20

0.13

0.19

0.27

6.18

0.30

0.05

0.20

0.07

0.26

.22

.01

.00

.55

0.35

0.00

0.05

0.26

0.20

0.06

0.40

0.07

0.21

.28

.16

0.19

15

.26

0.15

24

1.61 29.93

2.47 52.67

03 41.74

1.53 28.73

0.96 7.59

0.64 35.67

2.04 36.09

1.63 26.52

1.96 37.73

0.30 22.64

1.04 23.43

0.55 13.07

1.93 37.97

1.64 30.22

0.16 3.70

0.00 0.00

2.91 36.09

2.59 40.09

0.00 0.00

0.67 0.00

1.72 24.29

1.65 33.46

0.56 43.59

1.57 21.13

0.63 12.04

1.60 29.92

2.09 33.64

1.07 26.41

1.39 29.25

1.19 20.01

1.93 34.41

1.08 22.17

1.52 22.64
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703 528-1700 Exhibit lB continued

Weekly Thrift Market Line Part Two

Prices As Of April 22 2011

Financial Instutution

Key Financial Ratios

Tang

Equity Equity gpOrted Earnings

Assete Assets ROA5 ROES 8015
6%

Dividend Oats6
md Sivi

Div deod Payout

Share Yield Ratio7

Market Averages 965C Institutions

g.18

.18

17

.22

0.04

.30

.18

0.28

.00

0.12

0.16

0.20

.00

0.18

0.10

0.19

0.22

0.40

.14

0.23

.18

1.85

1.85

1.63

2.81

0.48

2.59

1.85

2.90

0.00

1.25

1.68

2.16

0.00

.81

0.94

1.63

.55

5.11

1.62

2.20

1.85

Average of high/low or bid/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 annualised

ElS earnings per share is based on actual trailing twelve month data and is not shown on pro forms basis

Excludes intangibles such as goodwill value of core deposits etc.
ROA return on assets and ROE return on equity are indicated ratios baSed on trailing twelve month common earnings and average common equity and assets balances ROl return on investment

is current BPS divided by current price

Annualized based on last regular quarterly caeh dividend announcement

Indicated divodend as percent of trailing twelve month earnings

Excluded from averages due to actual or rumored acquisition activities or unusual operating characteristics

Parentheses following market averages indicate the number of institutions included in the respective averages All figures have been adjusted

for stock splits stock dividends and secondary offerings

Source SN Financial IC and liP Financial LC calculations The information provided in this table has been obtained from eources we believe are

reliable but we cannot guarantee the accuracy or completeness of such informstion

24.52

24.52

31.34

0.00

19.05

0.00

24.52

49.04

0.00

14.63

21.01

62.55

0.00

24.52

20.53

37.71

17 35

0.00

19.18

36.97

24 .52

AaseLhi Ratios

Core Earninga

ROA5 ROES
NPA5 Resvs/ Resvs/

Assets NPA5 Loans

All Public Companies26
NASDAQ Listed OTC Companies26
Mid-Atlantic Companies 15
Mid West Companies

New England Compxoiea3
South East Compauies2
Thrift Strategy26
Companies Issuing Oividendsl7
Companies Without Dividends9
Equity/Assets cG%l
Equity/Assets 6-l2sl4
Equity/Assets c12sll
Market Value Below 020 Millionl
Molding Company Etructure24
Assets Over 51 Billion1O
Assets $500 Million-fl Billion6
Assets 5250-5500 Million9
Assets less toan 5250 eillionl
Goodwill Cempanies15
Non Goodwill Companiesll
MaC Institutions26

Price/ Price/

Price Price Price/ Tang Core

Rook Assets Book g54pps

13.06 12.35 0.26 2.29 2.92 0.22 1.71 4.37 30.14 1.46 24.22 109.37 14.33 117.17 23.76

13.06 12.35 0.26 2.29 2.92 0.22 1.71 4.37 30.14 1.46 24.22 109.37 14.33 117.17 23.76

12.21 11.65 0.18 2.18 3.46 0.28 2.74 5.24 33.72 1.62 18.01 107.93 12.98 115.23 20.28

15.22 13.97 0.30 1.81 1.76 0.01 1.20 4.18 27.01 1.42 27.66 108.21 17.15 118.78 32.00

10.15 9.46 0.42 3.81 3.28 0.46 4.30 2.77 23.73 1.06 32.18 108.39 11.24 116.20 26.81

16.94 16.73 0.47 2.20 2.36 0.17 .2.88 2.04 26.15 1.01 30.77 124.35 20.00 127.35 30.77

13.06 12.35 0.26 2.29 2.92 0.22 1.71 4.37 30.14 1.46 24.22 109.37 14.33 117.17 23.76

14.03 13.33 0.40 2.99 2.47 0.36 2.56 3.43 30.28 1.29 26.44 114.50 15.81 121.70 24.79

11.34 10.61 0.01 1.14 3.82 -0.01 0.29 5.74 29.95 1.76 21.12 100.25 11.71 109.10 22.33

5.97 5.07 0.52 6.68 8.54 0.51 6.60 1.57 56.13 1.28 11.11 97.86 5.94 116.22 11.85

10.25 9.90 0.40 3.84 3.43 0.26 2.48 3.76 31.39 1.29 23.34 107.74 11.12 111.88 24.08

17.70 16.51 0.04 -0.59 1.51 0.14 0.03 5.49 25.60 1.71 34.48 112.79 19.68 124.66 28.30

13.96 13.96 -2.64 -17.20 0.00 1.00 -6.53 19.04 21.80 0.15 NM 9.33 1.30 9.33 NM

13.16 12.42 0.25 2.21 2.90 0.21 1.58 4.52 29.33 1.46 23.73 108.83 14.39 116.95 23.54

13.05 12.19 0.29 2.20 1.24 0.05 .0.17 3.70 33.32 1.49 24.40 139.99 18.08 150.99 26.53

10.04 10.03 -0.12 0.86 4.41 0.14 2.45 6.31 33.61 1.99 22.44 89.41 8.40 89.44 21.14

13.87 13.30 0.45 3.48 3.86 0.42 3.22 65 25.96 1.15 25.35 92.56 12.82 99.25 24.59

24.10 19.17 0.56 2.29 2.17 0.52 2.15 3.10 20.59 0.82 NM 104.82 25.27 140.32 NM

13.49 12.31 0.36 2.92 2.63 0.31 2.42 3.33 33.73 1.42 25.23 123.82 16.61 136.82 25.53

12.41 12.41 0.10 1.24 3.41 0.10 0.53 5.61 25.84 1.51 23.22 87.69 10.91 87.69 21.29

13.06 12.35 O.26 2.29 92 0.22 1.71 4.37 30.14 1.46 24.22 109.37 14.33 117.17 23.76

Copyright Ic 2010 by RP Financial LC
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703 528-1700 Exhibit 18 continued

Weekly Thrift Market Line Part Two

Prices As Of April 22 2011

Key Fioauoial Ratios

Tang

Eqoity/ Equity Reported Earniogn

Assets Assets ROA1 ROES ROTS
1% is

Core Earnings NYAs Rasva/ Resvs/

ROA1 ROES Assets NPA5 Loans

it it it it

Prioing Rat iou

Price Price
Price Price Price Tang Cure

ppg Rook Assets Rook Rarnioga
it it

Dividend Dsts6
lad Divi

Div./ dend Payout
Share Yield Ratio

it

AMOS Traded Companies
TON Teche Nlding Cli of Iberis LAi 10.15 9.71 0.95 9.65 9.66 0.96 9.s2 2.60 50.80 68 10.35 97.28 9.87 102.18 10.17 1.44 4.03 41.74

Financial Institution

NYSE Traded Comfl94qg
AF Astoria Financial Corp of NY5

BRO RankAtlantic sanoorp Inc of FL

REt Raokonited Inc
FeC Flsgstar Rancorp Inc of MI5

RYe New York Community Rcrp of NY
PFS Provident Fin Serv Inc of 57a

6.86 0.90

1.41 1.08

11.53 10.97

7.42 7.42

13.42 7.79

13.50 8.80

0.38 6.02

3.16 NM

1.33 11.69

2.93 38.59

1.30 10.03

0.73 5.49

5.22

NM

5.42

NM

7.72

5.89

0.37 5.78

3.21 NM

2.21 19.01

4.18 NM

1.09 8.35

0.73 1.49

2.78 40.00

13.65 30.10

NA NA

9.07 22.15

1.95 21.22

1.65 61.39

41

5.05

1.48

3.08

0.58

56

19.16 113 96

NM 88.24

18.46 219.06

NM 70.49

12.99 128.09

16.98 91.61

7.82 133.92 19 96

1.24 115.38 NM

24.80 227.09 11.06

5.23 70.49 NM

17.19 234.98 15.57

12.37 148.32 16.98

0.92

.00

0.96

0.00

1.00

0.44

3.62 69.33

0.00 NM

1.93 39.67

0.00 NM

6.18 NM

3.12 93.01

NASSAD Listed OTC Companies
ARRC Ahington Rancory Inn uf PAs5
ALI.R Alliance aanoorp Inc of PA

17.00

17.41

17.00

17.41

0.61 3.60

0.12 1.38

3.19

0.90

0.61 3.60

0.12 1.38

3.34 10.26

4.11 27.25

0.61

1.75

31.39 113.51

NM 74.58

19.29 113.51

12.98 74.58

31.39

NM

0.24

5.12

2.01

1.08

63.16

NM
AACN Anchor RanCorp Niscomaio of ala 0.09 0.00 1.09 NM NM 1.73 NM 13.74 31.99 5.91 NM NM 0.10 NM NM 0.00 0.00 NM

ANCB Anchor Rancorp of Aherdeen i5A 12.14 12.14 -0.11 NM -2.40 0.11 NM NA NA 2.96 NM 39.98 4.68 38.58 NM 0.00 0.00 NM

52CR Athens Ranoshares Inc of TN 17.83 17.71 0.30 1.86 49 0.33 2.03 3.02 47.19 1.99 NM 69.20 12.34 69.79 37.46 0.20 1.44 98.82

ACFC Atlantic Coast Fin Corp of IA 7.11 7.10 2.03 NM NM -2.69 NM 9.72 21.46 2.18 NM 39.62 2.82 39.68 NM 0.00 0.00 NM

RCSR RCSR Ranoorp Inc of MD 8.10 8.09 0.01 0.09 0.08 0.00 0.00 11 94.43 1.82 NM 78.49 6.39 78.54 NM 0.00 0.00 NM

REMU Rank Mutual Corp of Nfl 12.07 10.22 2.21 -18.99 NM 2.70 23.12 3.40 22.69 3.40 NM 97.10 6.89 68.90 NM 0.12 3.08 NM

RFIN aankFinsncial Corp of IL 16.59 10.19 0.27 1.62 2.18 0.30 1.78 4.21 34.38 2.06 NM 76.29 12.62 84.75 NM 0.28 3.09 NM

RFED Reacon Federal Rancorp of NY 10.62 10.62 0.90 9.04 5.95 0.05 5.53 1.36 109.78 1.88 16.80 81.76 8.69 81.76 19.32 0.20 1.43 24.10

RNCL Beneficial Nut ePiC of PAi43.7 12.49 10.17 0.18 1.39 -1.27 0.22 1.64 2.28 40.31 1.62 NM 113.24 14.15 142.01 NM 0.00 0.00 NM

RNLB Rarkahire Mills Ra000rp of MA5 13.47 7.94 0.90 3.98 40 0.91 3.61 0.81 136.11 1.49 22.74 80.88 10.89 145.97 22.29 0.64 2.87 69.31

ROFI Rofc Molding Ioo Of CA 7.98 7.98 1.44 17.34 13 27 1.01 12.14 1.92 21.96 0.67 7.94 120.46 9.61 17046 10.76 0.00 0.00 0.00

RYFC Rroadwsy Financial Corp of CA5 3.46 3.46 0.19 2.36 20.09 0.10 2.41 14.29 29.66 4.73 4.98 22.81 0.79 22.91 4.87 0.00 0.00 0.00

RREL Rrookline Rancorp Inc of MA 18.22 16.82 1.04 9.62 03 1.04 5.62 0.70 156.17 1.32 19.97 111.32 20.28 122.97 19.87 0.34 3.64 72.34
RFSR Brooklyn Fad MNC of NY i28.2 13.96 13.96 -2.64 17.20 NM 1.00 -6.53 19.04 21.80 5.15 NM 9.33 1.30 9.33 MM 0.00 0.00 NM
CITO CFS Raooorp Inc of Monster IN5

CMOS CMI Ranoorp Inc of Plains NY5

CR8.7 Cape Ramcorp Inc of NJ
CFFN Capitol Federal Fin Inc of ES

10.07

8.78

12.46

20.60

10.06

8.78

10.02

20.60

0.32 3.09

0.06 0.70

0.37 3.06

0.40 3.02

5.93

0.91

2.96

1.89

0.27 2.61

0.12 1.31

0.92 4.29

0.71 5.32

7.87 19.46

2.29 09.66

5.14 23 00

0.78 22.37

2.34

0.63

1.60

0.29

16.88 51.87

NM 76 32

33.83 102.22

NM 92.28

5.22 91.92

6.70 76.32

12.74 123.78

19.01 92.28

20.00

NM

24.17

30.05

0.04

0.00

0.00

0.30

0.74

0.00

0.00

2.70

12.90

0.00

0.00

NM

CARV Carver Rancorp Inc of NY5 1.24 1.23 -4.74 NM NM 4.77 NM 12.22 23.47 3.93 NM 19.86 0.20 16.08 NM 0.00 0.00 NM

CORE Central Rncrp of Somerville MA 7.21 6.81 0.30 3.53 4.95 0.33 3.86 3.42 21.40 0.92 20.21 87.51 6.31 93.13 18.48 0.20 1.03 20.83

CFRE Central Federal Corp of t3N 3.24 3.20 2.60 38.01 NM 2.92 42.76 0.60 63.34 4.82 NM 59.26 1.97 60.09 NM 0.00 0.00 NM

C11FN Charter Fin Corp iNC GA 49.0 12.69 12.26 0.26 2.20 1.47 0.39 2.88 i.72 34.67 1.68 aM 149.45 la.96 159.44 Re 0.20 1.84 MM

CMEV Cheviot Fin Cp ePiC of 0838.9
CRNE Chicopee aancorp Inc of MA
1140 Citiaens Comm Rocorp Inc of Nfl

19.39

16.01

8.93

19.39

16.01

8.81

0.56 2.80

0.09 0.91

-1.30 13.97

2.02

0.57

27.99

0.43 2.17

0.06 0.38

04 11.22

2.59 13.41

1.18 69.59

2.65 28.66

0.09

1.01

0.98

38.18 107.28

NM 92.47

NM 91.92

20.80 107.28

14.81 92.47

4.63 52.65

NM

NM

NM

0.48

0.00

0.00

5.71

0.00

0.00

NM

00

NM

CSRC Citisens South snkg Corp of 510 6.89 6.70 0.74 8.37 13 20 2.08 23.07 2.44 45 93 1.61 7.58 78 86 5.41 80.78 2.69 0.04 0.80 6.06

CORE Clifton Svg Rp NRC of N.735.8

CORE Colonial Finsuoial Sen of

15.87

11.76

10.87

11.76

0.78 4.89

0.66 6.88

2.96

7.48

0.78 4.89

0.69 6.73

0.46 42.79

4.56 13.16

0.48

1.09

33.82 163.40

13.37 74.23

25.93 163.40

8.73 74.23

33.82

13.67

0.24

0.00

2.19

0.00

72.73

0.00

CFFC Community Fin Corp of VAi

0915K Danvera Rancorp Inn of MAi8a
DCOM Dime Community Ranoshars of eca

ESRF ERR Financial Corp of PA

6.96

10.00

8.13

8.77

6.96

8.94

6.85

6.70

0.12 1.33

0.70 6.29

1.02 13.23

0.76 8.66

4.92

3.99

8.08

7.74

0.12 1.33

0.65 5.79

1.04 13.45

0.79 9.08

7.56 23.50

0.92 120.99

0.70 60.76

0.75 45.38

92

1.00

0.55

1.01

20.33 36.22

25.06 160.13

12.38 156.42

12.93 113.05

2.02 36.22

16.02 181.18

12.72 188.34

9.92 151.34

20.33

27.22

12.08

12.32

0.00

0.16

0.56

0.40

0.00

0.73

3.77

2.94

0.00

18.18

46.67

32.79
ESSA ROSA Rancnrp Inc of PA 19.37 19.37 0.49 2.71 2.99 0.36 2.20 1.82 38.09 1.02 33 46 99.60 14.69 95.60 NM 0.20 1.62 94.09
ERMf Eagle aaocorp Montanta of MT 15.84 19.84 0.78 5.32 5.39 0.35 2.40 16 36.18 0.72 18.59 89 01 14 10 89.01 NM 0.28 2.43 49.16
ESRE Elmira Svga Rank FSa of RY 7.59 9.13 0.68 6.09 10.00 0.47 4.18 0.76 75.38 0.94 9.52 84.83 6.44 128.67 13.76 0.80 4.88 46.91
FFDF FF01 Financial Corp of Dover OM 8.87 8.87 0.66 7.36 29 0.42 4.71 1.48 78.60 1.32 10.77 78.08 6.93 78.08 16.89 0.68 4.75 91.13

FFCO FedFirst Financial Carp of PA
FORI Fidelity Rancorp Inc of PA

FARE First Advantage aancarp of TN
FBSI First Ramosharas Inc of MO5

17.09

6.14

19.32

10.09

16.73

9.78

19.32

9.99

0.19 1.33

0.09 1.40

0.49 2.47

1.90 14.39

1.54

2.38

3.10

NM

0.32 2.23

0.22 3.31

0.24 1.20

-1.46 13.97

0.68 121.88

2.47 34.80

0.99 111.32

4.05 30.48

1.21

1.62

1.49

2.43

NM 73.11

NM 66.21

32.29 81.93

NM 47.40

12.47 74.83

4.07 70.61

15.75 81.53

4.76 47.68

38.65

17.79

NM

NM

0.12

0.08

0.20

0.00

0.84

0.86

1.91

0.00

94.55

36.36

48.78

NM

FCAP First Capital Inc of IN0 10.58 9.49 0.89 8.15 8.42 0.75 7.19 1.88 52 91 1.47 11.87 96.04 10.17 108.41 13.92 0.76 4.61 94.68

FCLF First Clover Leaf Fin Cp of IL
FCFL First Community Bk Corp of PLa

FDEF First Defiance Fin Corp of O1i

FFNM First Fed of Michigan of M10

FFRM First Fed Rancaharea of ARisia

13.44

2.39

10.01

10.78

3.31

11.91

2.39

7.11

10.51

3.31

0.iS 4.88

3.88 NM

0.30 2.96

0.10 0.99

0.74 11.93

1.00

NM

5.40

2.38

NM

0.92 3.87

4.14 NM

0.08 0.69

0.00 0.00

0.93 14.97

2.68 35.14

11.07 25.09

2.78 72.94

5.95 2267
16.99 31.30

1.46

3.89

2.67

1.77

7.46

14.29 10.00

RN 12.84

18.91 55.28

NM 41.69

NM 58.29

9.41 53.49

0.30 12.84

5.54 80.37

4.49 42.86

1.93 98.29

18.09

NM

NM

RN

NM

24

0.00

0.00

0.00

0.00

50

0.00

0.00

0.00

0.00

50 00

NM

0.00

0.00

NM

FFNI4 First Fin NW Inc of Reuton WA 14.62 14.62 4.22 27.80 NM 4.26 28.09 12.68 14.88 2.56 NM 64.76 9.47 64.76 NM 0.00 0.00 NM

FFCH First Fin Moldings Inc of 0C

FPTR First PacTrust Ranoorp of CA

58

19.79

6.91

15.79

1.04 10.99

0.21 1.75

19.43

1.20

1.04 10.99

0.01 0.09

4.72 96.60

5.71 29.74

3.38

2.01

NM 71.68

NM 113.30

5.44 84.49

17.89 113.30

NM

RN

0.20

0.42

1.84

2.69

NM

NM
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Weekly Thrift Market Line Part Two

Prices As Of April 22 2011

Key Financial Ratios

Tang

Ego ty/ Equity/ _prpedEarniny
Assets Assets BOAS ROES aols

Asset Quality satins

Core Earp4ppg NPA5 Resvsf Resvs/

BOAS ROES Assets NPA5 Loans

Pricing Ratios

Price/ Price
Price Price Price/ Tang Core

Bock Assets Book ans

Dividend Dste6
2nd Divi

Div dead Payout
Share Yield Ratio7

01

Financial Institution

NASOAQ Listed OTC Companies continued

5.79

10.51

5.53

9.05

10 -13.16

0.56 5.23

NM

7.68

1.52 -18.23

0.76 7.07

4.42 32 78

1.47 51.03

1.78

1.15

NM 18.59

13.02 67.76

1.08 19.53

7.12 80.05

NM

9.62

0.00

0.00

0.00

0.00

NM

0.00

FPFC First Place Fin Corp of 08
FSPG First Savings Fin Grp of IN5

PFIC Flushing Fin Corp of Jfs 9.02 8.65 0.92 10.24 8.31 0.95 10.61 3.07 20.87 0.85 12.04 119.63 10.79 125.25 11.57 0.52 3.48 41.94

FSCB Foe Chase Bancorp Inc of PA 18.78 18.78 0.24 1.60 42 0.13 0.94 3.51 32.37 1.90 NM 94.70 17.78 94.70 NM 0.08 0.60 42.11

OSLA GO Financial Corp of LA85 10 50 10.30 0.15 1.43 56 0.13 1.21 4.82 29.10 1.92 NM 93.23 9.78 93.23 NM 0.40 1.95 NM

GCBC Green Co Bcrp MNC of NY 44.1 8.64 8.64 1.03 11.62 7.04 1.00 11.25 1.23 71.13 1.55 14.21 160.00 13 82 160.00 14.68 0.70 3.94 56.00

NFFC NP Financial Corp of Sll 7.70 7.37 42 5.11 6.62 0.24 1.13 2.91 36.59 1.49 15.11 82.61 6.26 86.67 26.62 0.45 4.03 60.81

8MNP NMN Financial Inc of MN 6.18 6.18 -1.90 20.21 NM -2.20 -23.39 10.91 44.57 6.03 NM 23.02 1.42 23.02 NM 0.00 0.00 NM

BeNZ Nanpden Bancorp bc of NM 16.40 16.40 0.26 1.60 1.69 0.20 1.23 2.52 42.64 1.52 NM 95.66 15.69 95.66 NM 0.12 0.92 54.55

MARL Marleysville Svga Fin Cp of PA 6.33 6.33 0.59 9.52 8.95 0.59 9.52 0.29 101.34 0.52 11.18 103.17 6.13 103.17 11.18 0.76 5.07 16.72

BROS Neritage Fis Group Inc of GA 16.64 16.28 -0.19 2.64 -1.32 0.23 3.13 2.49 38.33 93 NM 88.36 14.70 90.33 NM 0.12 0.99 NM

RIPS Ninghan Inst for Say of NM 7.15 7.11 1.05 14.83 9.36 1.05 14.83 0.91 74.24 0.86 10.68 150.41 10.75 150.41 10.68 0.96 1.86 19.92

8BCP None Bancorp Inc Lafayette LA 18.78 18.58 0.71 3.56 3.64 0.78 2.93 0.27 209 74 0.89 27.50 98.18 18.12 99.94 24.92 0.00 0.00 0.00

HOME some Federal Bancorp Inc of I0 14.60 14.36 -0.48 2.52 2.73 -0.31 1.62 2.55 43.79 2.60 NM 94.11 13.74 91.94 NM 0.22 1.94 NM

NPBL None Federal naocorp Inc of LA 23.99 23.99 1.13 5.42 5.82 0.26 1.23 0.05 630.09 0.61 17.17 77.54 18.60 77.54 NM 0.24 1.86 22.00

NFBC HopFed Bancorp Inc of KY5 8.63 8.56 0.51 1.43 8.24 0.26 2.75 2.10 43.22 1.61 12.13 71.48 6.17 72.11 23.91 0.32 3.52 42 67

NCRK Nudeon City sancorp Inc of NJ 9.01 8.77 0.88 9.80 10.78 0.72 7.97 1.50 23.79 76 9.27 90.44 8.15 93.11 11.40 0.32 3.38 31.37

ISBC Investors Bcrp NBC of NJ43.0 39 9.10 0.70 7.04 3.85 0.63 6.40 1.79 12.97 1.13 26.00 178.97 16.81 185.23 28.60 0.00 0.00 0.00

.1108 Jacksonville Banoorp Inc of IL 11.83 11.03 0.70 6.90 8.49 0.48 4.77 1.21 79.22 1.65 11.78 68.07 8.05 73.68 17.03 0.30 2.38 28.04

JFRI Jefferson Bnncsharea Inc of 774 9.20 8.87 -3.64 35.48 NM 3.84 37.49 4.64 29.28 1.92 NM 41.01 3.77 42.72 NM 0.00 0.00 NM

KPFB KY Fat Fed Bp NRC of KY 39.3 24.10 19.17 0.56 2.29 2.17 0.52 2.15 15 20.59 0.82 NM 104.82 25.27 140.32 NM 0.40 5.11 NM

KPPG Kaiser Federal Fin Group of CA 1739 17.01 0.82 6.77 6.21 0.82 6.77 3.24 43.01 1.65 16.11 71.26 12.09 77.29 16.11 0.20 1.66 26.67

MANY Rearny Fin Cp NBC of NJ 25.1 16.54 13.29 0.23 1.13 0.86 0.31 1.51 NA NA 0.75 NM 132.67 21.94 071 59 NM 0.20 2.15 NM

LOBI LOB Pin Corp of Lafayette IN 9.57 9.17 0.56 6.10 8.76 0.38 4.17 5.18 27.74 1.63 11.42 67.85 6.49 67.85 16.70 0.00 0.00 0.00

LPSB LaPorte Bancrp NBC of IN45.0 11.26 9.41 0.60 5.12 5.82 0.32 2.74 1.89 46.90 40 17.14 87.99 9.91 107.10 32.00 0.00 0.00 05

LSBK Lake Shore Bnp NBC of trf39.4 11.53 11.53 0.67 5.39 4.86 0.50 4.02 0.65 26.55 0.36 20.59 113.27 13.06 113.27 27.63 0.28 2.67 54.90

LRGC Legacy Bancorp Inc of NAS 12.16 10.76 0.83 6.66 .6.71 0.71 -5.71 1.86 52.82 1.45 NM 104.95 12.77 120.53 NM 0.20 1.47 NM

LABC Louisiana Bancorp Inc of LA 18.79 18.79 0.78 3.81 4.66 0.68 3.32 0.81 67.55 0.97 21.46 90.70 17.04 90.70 24.62 0.00 0.00 0.00

NSBF NOB Pin Corp NBC of NJ 40.3 11.50 11.50 0.20 1.81 2.34 0.20 1.81 7.18 11.08 1.18 NM 76.89 8.84 76.89 NM 0.12 2.00 NM

MGYR Nagyar Bancorp NBC of NJ44.7 8.38 8.38 0.75 9.54 16.91 0.62 7.90 8.23 10.77 1.08 5.91 54.26 4.55 54.26 7.14 0.00 0.00 0.00

NO.7/F Nalvern Fed snop NBC PA44.6 9.35 9.35 0.56 5.80 7.76 0.55 -5.71 4.91 22.22 1.40 NM 77.90 7.28 77.90 NM 0.12 1.45 NM

NBLB Nayflouer Bancorp Icc of NB 8.51 8.51 0.54 6.51 7.97 0.32 3.80 NA NA 1.00 12.55 81.27 6.91 81.27 71.47 0.24 2.94 36.92

CR08 Meridian Pn Sary NBC NA 41.4 11.74 11.08 0.80 6.38 4.39 0.75 5.91 2.64 20.94 0.85 22.80 140.25 16.47 149.78 24.41 0.00 0.00 0.00

CASN Neta Financial Group of IA 6.26 6.16 1.19 18.61 27.34 1.13 1778 0.98 51.73 1.37 3.66 61.64 3.86 62.71 3.83 0.52 3.71 13.58

847SF Nutualpirat Fin Inc of IN 706 6.76 0.33 3.60 7.85 0.29 3.18 3.20 36.42 1.63 12.74 60.90 4.30 63.82 14.43 0.24 2.77 25.29

MASS MASS Pin Inc of Grandview NO 12.70 12.53 0.49 4.20 6.17 1.27 -10.95 5.34 45 50 2.76 16.20 66.82 8.48 67.93 NM 0.00 0.00 0.00

NECB NE Comm Bncrp NBC of NY 44.6 23.22 22.92 0.36 1.70 2.26 0.62 2.92 11.51 14.26 05 NM 75.15 17.45 76.45 25.83 0.12 1.94 NM

NNTB SN Thrift Bancahares of NH5 8.29 5.55 0.77 8.31 9.78 0.51 5.45 1.01 98.40 43 10.23 93.84 7.78 144.24 15.58 0.52 3.88 39.69

NVSI Naug Vlly Fin NBC of CT 40.4 9.20 9.19 0.26 2.87 7.50 0.25 3.15 3.19 28.55 33 40.00 112.75 10.38 112.90 36.52 0.12 1.43 57.la

NFSB Newport Bancorp Inc of RIa 11.06 11.06 0.40 3.61 3.66 0.42 3.75 0.05 451.74 1.02 27.31 99.65 11.02 99.65 26.30 0.00 0.00 0.00

P770 North Centcal Bancahres of IA 8.63 8.50 0.26 2.40 5.27 0.26 2.40 57 38.05 1.80 18.97 57.09 4.93 58.10 18.97 0.04 24 4.60

NPBK Northfield Bcp NBC of 88743.4 17.66 17.05 0.64 3.49 2.37 0.60 3.27 3.22 30.20 2.63 NM 147.16 25.98 153.53 NM 0.20 1.48 62.50

MEl Northveat Sanosharea Inc of PA 16.04 14.19 0.71 4.38 4.21 0.71 4.38 2.23 42.12 1.38 23.73 104.14 16.70 120.27 23.73 0.40 3.24 NM

OBAF OSA Financial Serv Inc of oca 2275 22.75 0.08 0.45 0.48 0.12 0.64 1.09 56.32 0.76 NM 83.17 18.92 83.17 NM 0.00 0.00 NM

OSNC Ocean Shore Holding Co of NJ5 11.97 11.97 0.68 1.52 5.90 0.68 1.52 0.63 74 96 0.60 16.96 92.31 11.05 92.31 16.96 0.24 1.89 32.00

OCFC OceanFirst Pin Corp of NJ 8.94 8.94 0.93 10.54 8.07 0.82 9.27 2.33 37 62 1.17 12.39 125.28 11.20 125.28 14.08 0.48 3.19 44.44

OFEII Oconse Pad Fn Cp NBC SC 35.0 21.20 21.20 0.68 NM 3.21 0.68 NM 1.35 17.63 33 30.77 99.26 21.04 99.26 30.77 0.40 3.33 NM

OABC Oaniluaerican Bancorp Inc of TX 17.92 17.92 0.15 0.94 0.93 0.04 0.27 3.62 22.85 1.33 NM 90.41 16.20 90.41 NM 0.00 0.00 0.00

ONFC Oneida Financial Corp of 07 12.60 9.24 0.63 5.56 6.34 0.67 1.86 1.15 56.43 1.49 11.76 74.48 9.39 105.47 14.95 0.48 5.54 NM

ORIT Ocitaoi Financial Corp of NJ 24.98 24.98 0.66 3.12 2.23 0.68 3.23 1.83 51.40 1.45 NM 106.04 26.49 106.04 NM 0.40 3.30 NM

PORN PIE Nldga Inc NBC of CT 42.9 9.52 8.12 0.20 2.19 2.96 0.35 3.80 2.48 21.71 1.00 33.73 72.18 6.87 85.91 19.46 0.00 0.00 0.00

PVFC POP Capital Corp of Solon ON
PFEO Park Banoorp of Chicago IL
POSA Parkvale Financial Corp of PA

36

9.81

5.05

9.36

9.81

3.54

0.69 -7.72

2.33 22.14

0.93 13.07

11.00

NM

NM

1.26 14.09

-2.32 -22.03

0.35 4.85

9.28 40.86

NA NA
2.04 52.96

5.21

2.77

1.89

NM 68.98

NM 21.29

NM 60.15

6.46 68.98

2.09 21.29

3.04 87.21

NM

NM

8.48

0.00

0.00

0.08

0.00

0.00

0.82

NM

NM

NM

PROC Pathfinder BC NBC of NY 36.3 5.97 5.07 0.52 6.68 8.54 0.51 6.60 1.57 56.13 1.28 11.71 97.86 5.84 116.22 11.85 0.12 1.21 14.63

PEOP Peoples Fed Bancshra Inc of NA 21.81 21.81 0.01 -0.09 -0.07 0.60 3.83 1.12 52.88 0.81 NM 86.47 18.86 86.47 31.11 0.00 0.00 NM

PBCT Peoples Olnited Financial of CT 20.84 14.12 0.38 1.60 1.82 0.46 1.94 1.74 45 37 0.98 NM 89.80 18.71 143.79 NM 0.63 4.77 NM

P000 Provident Fin Holdioga of CA5 10.07 10.07 0.88 9.55 13.27 0.29 -3.09 6.17 44.07 3.29 7.54 67.89 6.84 67.09 NM 0.04 0.49 3.70

PSNY Provident NY Bocrp Inc of NY
PBIP Prudential Sncp NBC PA 25.5

14.28

10.69

9.20

10.69

0.71 4.95

0.44 4.13

5.84

37

0.47 3.24

0.50 4.67

1.95 14.08

1.26 47.20

1.02

41

17.1 85.71

29 65 122.22

12.24 140.81

13.07 122 22

26.1
26.23

0.24

0.20

7.15

2.93

43 04

NM

PILE Pulaski Pin Cp of St Louis NO 1.96 1.70 0.22 2.66 3.84 08 95 5.13 36.23 2.04 26.04 91.58 5.46 96 05 NM 0.38 5.21 NM

BOOR River valley Bancorp of IN
ROSS Riverview Ba000rp Inc of WA
RCKS Rookville Fin New Inc of CT

6.85

12 65

18 07

6.83

9.87

18.00

0.50 6.18

0.16 -1.43

64 4.45

7.93

-1.89

3.87

32 3.98

0.18 1.67

0.59 4.11

4.53 21.71

6.41 32.47

0.80 107.21

1.41

2.58

00

12.61 93 08

NM 67 37

25.87 91 56

37 93 34

8.52 89.08

16 54 91.89

19.60

NM

28.03

0.84

0.00

0.17

5.16

0.00

1.68

65.12

NM

47.59

ROMA Bona Fin Corp NBC if NJ 26.2 11.58 11.50 33 2.38 1.61 0.25 1.82 NA NA 1.09 NM 152.16 17.63 153.48 NM 0.32 3.02 NM

SIPS SI Financial Group Inc of CT 13 64 13.19 0.28 3.60 2.52 0.21 3.17 1.24 41.84 0.78 39.64 82.10 11.20 84.92 NM 0.12 1.21 48.00
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Financial Institution

Key Financial Ratios

Tang
Equity Equity Reported Earnicgs

Ansets Assets nOAS ROES BOOS

__________________ Anset Quality nstics

_coE0nrnina NPAs Resvs/ Renvs/

BOAS 0005 Ansets NPA5 Lines

Priy5pp Ratios

Price Price
Price Price Price Tang Ccre

Earning Beck Assets neck Earqs

Dividend Oats6
md Divi

Div deed Pnynut

Share Yield Ratio

unocan Listed OTC Ccaoanien

SflC OP nnnccrp Inc cf Piano TX 13.44 13.44 0.47 4.52 5.80 0.06 0.56 2.20 39.23 0.09 17.25 60.24 6.00 60.24 NM 0.00 0.00 0.00

ovnm Severn na.ncorp Inc nf 94D 8.20 8.17 0.06 0.57 -1.29 -0.10 0.05 03.07 23.74 3.68 NM 59.44 4.87 09.67 NM 0.00 0.00 MM

STND Standard Financial Corp of PA 17.30 15.42 0.43 3.07 3.42 0.71 Oh 1.10 83.00 1.42 29.25 72.23 02.49 82.84 17.42 0.00 0.00 0.00

TMRD TF Fio Corp of Newtonn PA 10.61 10.02 0.47 4.59 S.S4 0.39 3.78 NA NA 1.63 18.04 82.51 8.76 87.96 21.91 0.19 0.80 15.97

TFSL TFS Fin Corp MNC of On 26.4 15.80 15.73 0.06 -0.35 0.19 0.20 1.23 3.57 37.54 1.50 NM 189.59 29.96 090.60 NM 0.00 0.00 MM

TONE Territorial Bancorp Inc of M0 15.75 15.75 0.78 4.96 4.64 0.85 5.40 0.24 43.66 0.23 21.56 105.09 16.55 105.09 19.82 0.28 1.43 30.77

TOnE Timberland Banccrp Inc of WA 79 9.02 0.30 2.54 5.57 0.29 2.46 7.09 22.93 2.19 NM 55.48 5.43 60.74 NM 0.00 0.00 NM

TROT TrustCo Rank Corp NY of BY 6.46 6.45 0.77 11.59 6.41 0.70 00.67 1.42 74.53 1.78 05.61 179.15 11.58 079.70 16.94 0.26 4.38 68.42

OCBA United Coat Beep MNC IN 40.7 11.25 10.56 0.25 2.12 2.07 0.20 70 NA NA 2.18 NM 103.13 11.61 110.50 NM 0.44 6.06 NM

UCEC United Coaaunity Fin of ONa 8.01 98 1.62 18.13 NM -1.96 -21.90 9.71 23.86 2.97 NM 20.04 1.61 20.11 NM 00 0.00 NM

GONE Onited Financial Bncrp of MA 14.05 13.57 0.65 4.47 3.83 0.69 4.76 0.91 69.15 0.93 26.13 117.22 16.47 121.99 24.55 0.32 0.98 51.61

VPFO viewpoint Finsocal Orcup cf TO 13.48 13.40 0.66 6.27 4.23 0.33 3.19 0.73 68.75 0.93 23.63 100.89 14.27 006.17 NM 0.20 1.66 39.22

WSB WS5 Noldings Inc of Bowie MD 13.03 13.03 0.94 -7.40 16.96 .0.78 -6.19 10.32 22.80 3.96 NM 44.39 0.78 44.39 NM 0.00 0.00 NM

WSFS MSFS Financial Cnrp of DE 7.98 7.18 0.30 3.41 2.89 0.27 3.06 2.36 64.63 2.29 34.65 124.50 9.94 139.54 37.47 0.48 1.04 36.09

WVFC WVS Financial Corp of paa 10.22 00.22 0.10 0.22 1.93 0.14 1.65 0.88 27.52 1.09 NM 64.90 6.64 64.90 38.26 0.16 1.82 NM

WFSL Washington Federal Inc of WA 13.65 11.98 0.90 6.62 6.73 1.21 8.93 NA NA 1.81 14.66 95.86 13.09 111.39 11.01 0.24 1.52 22.64

WOOF Waterstone Fin INC of WI26.2 9.52 9.52 -0.10 -1.09 -1.93 1.36 14.75 9.70 16.62 2.08 NM 56.44 5.37 56.44 NM 00 0.00 NM

WAYN Wayne Savings nsncnhares of O5 9.28 8.82 0.55 0.90 8.80 0.51 5.50 NA NA 1.27 11.30 66.40 6.16 70.18 02.17 24 2.86 32.43

MFD Westfield Fin Inc of MA 17.86 17.86 0.25 1.30 1.20 0.02 0.12 0.28 202.33 1.36 NM 117.00 20.90 117.05 NM 0.24 2.61 NM

WKC Wolverine Banoorp Inc of M1 19.04 19.04 1.33 NM 12.04 0.82 NM 3.75 92.33 4.25 NM 57.96 11.04 57.96 NM 0.00 0.00 NM
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Cnre Earnings Analynis

Cnnpsrsble Institution Analysis

Fur the Twelve Months Ended December 31 2010

Estimated

Net Income less Net Tam Effect Less Emtd Core Income Estinsted

to Common Gains Loss 34% Items to Common Shsres Core INS

1000 0000 0000 0000 0000 0000

Comparable 9i2PP

AFCE Athens Esnoshares Inc of TN 843 53 32 904 2.475 0.37

FFSF FFD Financial Corp of Dover 08 1.351 -736 250 865 1.012 0.85

FARE First Advantage Eencorp of TN 1696 1.311 446 831 4108 0.20

1081 LIE Fin Corp of Isfsyette IN 2.117 -1020 347 1.444 1.554 0.93

LAEC Iouisisns ms000rp Inc of LA 2.558 -517 176 2.217 3.641 0.61

1IE Nsyflower Eancorp Inc of MA 1359 947 289 800 2.080 0.39

OEAF GEA Financial Serv Inc of 5W 317 1201 409 476 4.629 0.10

R101i River Vslley Eoccrp of IN 1.958 1.068 363 1.253 1.514 0.83

WVFC WVS Financisl Corp of PA 342 194 66 470 2059 0.23

NAYN Wayne Savings Esncshsres of 08 2.211 -210 71 2072 3.004 0.69

Source SNI Financial IC and Financial IC cslculstlons The information provided in tnis table has been obtained froe sources

we believe are reliable but we snout guarantee the accuracy or completeness of such information

Copyright 2010 hy RP Financial IC
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EXHIBIT

PRO FORMA ANALYSIS SHEET

Home Federal Savings and Loan Association

Prices as of April 21 2011

Valuation Parameters

Pre-Conversiori Earnings

Pre-Conversion Core Earnings

Pre-Conversion Book Value

Intangibles

Pre-Conv Tang Book Value

Pre-Conversion Assets

Reinvest Rate Yr Treas@3/1

Tax rate TAX
A-T Reinvestment RateR

Est Conversion Expenses 1X
Insider Purchases

Price/Share

Foundation Cash Contrib FC
Found Stk Contrib of Total Shrs

Foundation Tax Benefit

Foundation Amount Mdpt

$2.1 55000

$1160380

$28230000

$0

$28230000

$294546000

2.240%

34.00%

1.478%

5.89%

$1440000

$10.00

$0

0.0000%

$0

$0

ESOP Stock as of Offering

Cost of ESOP Borrowings

ESOP Amortization

RRP Stock as of Offering

Stock Programs Vesting

Fixed Expenses

SubscrlDir Comm Exp Mdpnt

Total Expenses Miidpoint

Syndicate Expenses Mdpnt

Syndicate Amount

Percent Sold PCT
MHC Assets

Options as of Offering 01
Estimated Option Value 02
Option Vesting Period 03

of Options taxable 04
Payoff of FHLB Advances PA
Payoff of FHLB Advances PA
Weighted Average Rate of Adv

P/E PCT 1-x-E-M-FC-FSR 1TAXE/T 1TAXM/N1TAXO4flO1O2IO3

P/EY ____________
P/Core PCT 1-TAXE/T 1TAXM/N1TAXO4O1O2IO3

Valuation Conclusion

Supermaximum

Maximum

Midpoint

Minimum

P/B BZ
P/B PCT 1-X-E-M-FC-FS

P/TB TBZ
P/TB PCT 1-X-E-M-FC-FS

P/A AZPA
P/A PCT 1-X-E-M-FC-FS

of of Offering

Offering Foundation

8.0000% 8.0000%

0.00%

20.00 years

4.0000% 00%

5.00 years

$1117825

$385350 1.75%

$1503175

$0 0.00%

$0

100.00%

$0

10.0000% 10.00%

28.90%

5.00 years

25.00%

$0 @Minimum

$0 iMid Max Smax

0.00%

$25500000

$25500000

$25500000

$25500000

$25500000

Subject at

Valuation Pricing Multiples Symbol Midpoint

Price-earnings multiple P/E 13.78

Price-core earnings multiple
P/CE 22.50

Price-book ratio P/B 51.87%

Price-tangible book ratio P/TB 51.87%

Price-assets ratio P/A S.OS%

Peer Group

Mean

1606x

2339x

77.62%

78.08%

10.36%

Median

1255x

20 54x

79 68%

79 68%

6.92%

Kentucky Companies

Mean Median

12.13x 12.13x

23.95x 23.95x

71.48% 71.48%

72.11% 72.11%

6.17% 6.17%

12 Mths 3/11

12 Mths 3/11

3/11

3/11

3/11

3/11

Calculation of Pro Forma Value After Conversion

P/E

All Public Thrifts

Mean Median

1723x 16.50x

1846x 17.22x

80.68% 82 10%

68.83% 86.47%

65% 07%

Market Value

of Stock Issued

in Reorganization

$33723750

$29325000

$25500000

$21675000

Valuation Conclusion

Supermaximum

Maximum

Midpoint

Minimum

Shares Issued Shares Sold Foundation Total Shares Price Per

to MFtC to Public Shares sued Share

3372375 3372375 $10.00

2932500 2932500 1000

2550000 2550000 1000

2167.500 2.167500 1000

Shares Issued Shares Sold Foundation Total Shares

to MHC to Public Shares sued

0000% 100 000% 000% 100000/a

000% 100.000% 000% 100 000%

0.000% 100.000% 0.000% 100 000%

000% 100.000% 0.000% 100 000%

Market Value

of Stock Sold

in Offering

$33723750

29325000

25500.000

21675000

Estimated offering expenses at midpoint of the offering
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Exhibit

PRO FORMA EFFECT OF CONVERSION PROCEEDS
Home Federal Savings and Loan Association

At the Minimum of the Range

Market Value of Shares Sold In Offering $21675000

Market Value of Shares Issued to Foundation

Total Market Value of Company $21675000

Offering Proceeds of Shares Sold In Offering $21675000

Less Estimated Offering Expenses 1441593

Net Conversion Proceeds $20233408

Estimated Additional Equity and Income from Offering Proceeds

Net Conversion Proceeds $20233408

Less Cash Contribution to Foundation

Less Payoff of FHLB Advances

Less Non-Cash ESOP Stock Purchases 1734000
Less Non-Cash MRP Stock Purchases 867000

Net Conversion Proceeds Reinvested $17632408

Estimated After-Tax Reinvestment Rate .48%

Earnings from Reinvestment of Proceeds $260678

Plus Reduction in FHLB Advance Interest Expense

Less Estimated cost of ESOP borrowings1
Less Amortization of ESOP borrowings1 57222
Less Stock Programs Vesting 114444
Less Option Plan Vesting 114633

Net Earnings Increase $25621

Net

Before Earnings After

Pro Forma Earnings Conversion Increase Conversion

12 Months ended March 31 2011 reported $2155000 $25621 $2129379
12 Months ended March 31 2011 core $1160380 $25621 $1134759

Before Net Equity Tax Benefit After

Pro Forma Net Worth Conversion Proceeds of Foundation Conversion

March 312011 $28230000 $17632408 $0 $45862408
March 31 2011 Tangible $28230000 $17632408 $0 $45862408

Before Net Cash Paydown of Tax Benefit After

Pro Forma Assets Conversion Proceeds FHLB Adv of Foundation Conversion

March 312011 $294546000 $17632408 $0 $0 $312178408

ESOP stock 8% of offering amortized over 20 years amortization expense is tax effected at 34%
Stock programs 4% of offering amortized over years amortization expense is tax effected at 34%

Option valuation based on Black-Scholes model year vesting and assuming 25% taxable



Exhibit

PRO FORMA EFFECT OF CONVERSION PROCEEDS

Home Federal Savings and Loan Association

At the Midpoint of the Range

Market Value of Shares Sold In Offering $25500000

Market Value of Shares Issued to Foundation

Total Market Value of Company $25500000

Offering Proceeds of Shares Sold In Offering $25500000

Less Estimated Offering Expenses 1503175

Net Conversion Proceeds $23996825

Estimated Additional Equity and Income from Offering Proceeds

Net Conversion Proceeds $23996825

Less Cash Contribution to Foundation

Less Payoff of FHLB Advances

Less Non-Cash ESOP Stock Purchases 2040000

Less Non-Cash MRP Stock Purchases 020000

Net Conversion Proceeds Reinvested $20936825

Estimated After-Tax Reinvestment Rate 1.48%

Earnings from Reinvestment of Proceeds $309530

Plus Reduction in FHLB Advanve Interest Expense

Less Estimated cost of ESOP borrowings1

Less Amortization of ESOP borrowings1 67320

Less Stock Programs Vesting 134640

Less Option Plan Vesting 134862

Net Earnings Increase $27292

Net

Before Earnings After

Pro Forma Earnings Conversion Increase Conversion

12 Months ended March 31 2011 reported $2155000 $27292 $2127708

12 Months ended March 31 2011 core $1160380 $27292 $1133088

Before Net Capital Tax Benefit After

Pro Forma Net Worth Conversion Proceeds of Foundation Conversion

March 31 2011 $28230000 $20936825 $0 $49166825

March 31 2011 Tangible $28230000 $20936825 $0 $49166825

Before Net Cash Paydown of Tax Benefit After

Pro Forma Assets Conversion Proceeds FHLB Adv of Foundation Conversion

March 31 2011 $294546000 $20936825 $0 $0 $315482825

ESOP stock 8% of offering amortized over 20 years amortization expense is tax effected at 34%

Stock programs 4% of offering amortized over years amortization expense is tax effected at 34%

Option valuation based on Black-Scholes model year vesting and assuming 25% taxable



Exhibit

PRO FORMA EFFECT OF CONVERSION PROCEEDS

Home Federal Savings and Loan Association

At the Maximum of the Range

Market Value of Shares Sold In Offering $29325000

Market Value of Shares Issued to Foundation

Total Market Value of Company $29325000

Offering Proceeds of Shares Sold In Offering
$29325000

Less Estimated Offering Expenses 1.564758

Net Conversion Proceeds $27760243

Estimated Additional Equity and Income from Offering Proceeds

Net Conversion Proceeds $27760243

Less Cash Contribution to Foundation

Less Payoff of FHLB Advances

Less Non-Cash ESOP Stock Purchases 2346000
Less Non-Cash MRP Stock Purchases 1173000

Net Conversion Proceeds Reinvested $24241243

Estimated After-Tax Reinvestment Rate 1.48%

Earnings from Reinvestment of Proceeds $358383

Plus Reduction in FHLB Advanve Interest Expense

Less Estimated cost of ESOP borrowings1

Less Amortization of ESOP borrowings1 77418
Less Stock Programs Vesting 154836

Less Option Plan Vesting 155091

Net Earnings Increase $28963

Net

Before Earnings After

Pro Forma Earnings Conversion Increase Conversion

12 Months ended March 31 2011 reported $2155000 $28963 $2126037

12 Months ended March 31 2011 core $1160380 $28963 $1131417

Before Net Capital Tax Benefit After

Pro Fornia Net Worth Conversion Proceeds of Foundation Conversion

March 31 2011 $28230000 $24241243 $0 $52471243

March 31 2011 Tangible $28230000 $24241243 $0 $52471243

Before Net Cash Paydown of Tax Benefit After

Pro Forma Assets Conversion Proceeds FHLB Adv of Foundation Conversion

March 312011 $294546000 $24241243 $0 $0 $318787243

ESOP stock 8% of offering amortized over 20 years amortization expense is tax effected at 34%
Stock programs 4% of offering amortized over years amortization expense is tax effected at 34%

Option valuation based on Black-Scholes model year vesting and assuming 25% taxable



Exhibit

PRO FORMA EFFECT OF CONVERSION PROCEEDS

Home Federal Savings and Loan Association

At the Supermaximum Value

Market Value of Shares Sold In Offering $33723750

Market Value of Shares Issued to Foundation

Total Market Value of Company $33723750

Offering Proceeds of Shares Sold In Offering
$33723750

Less Estimated Offering Expenses 1635577

Net Conversion Proceeds $32068173

Estimated Additional Equity and Income from Offering Proceeds

Net Conversion Proceeds $32088173

Less Cash Contribution to Foundation

Less Payoff of FHLB Advances

Less Non-Cash ESOP Stock Purchases 2697900
Less Non-Cash MRP Stock Purchases 1348950

Net Conversion Proceeds Reinvested $28041323

Estimated After-Tax Reinvestment Rate 1.48%

Earnings from Reinvestment of Proceeds $414563

Plus Reduction in FHLB Advanve Interest Expense

Less Estimated cost of ESOP borrowings1

Less Amortization of ESOP borrowings1 89031
Less Stock Programs Vesting 178061

Less Option Plan Vesting 178355

Net Earnings Increase $30884

Net

Before Earnings After

Pro Forma Earnings Conversion Increase Conversion

12 Months ended March 31 2011 reported $2155000 $30884 $2124116

12 Months ended March 31 2011 core $1160380 $30884 $1129496

Before Net Capital Tax Benefit After

Pro Forma Net Worth Conversion Proceeds of Foundation Conversion

March 31 2011 $28230000 $28041323 $0 $56271323

March 31 2011 Tangible $28230000 $28041323 $0 $56271323

Before Net Cash Paydown of Tax Benefit After

Pro Forma Assets Conversion Proceeds FHLB Adv of Foundation Conversion

March 31 2011 $294546000 $28041323 $0 $0 $322587323

ESOP stock 8% of offering amortized over 20 years amortization expense is tax effected at 34%
Stock programs 4% of offering amortized over years amortization expense is tax effected at 34%

Option valuation based on Black-Scholes model year vesting and assuming 25% taxable
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RP FINANCIAL LC
Serving the Financial Services Industry Since 1988

FIRM QUALIFICATION STATEMENT

RP Financial RP 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 stafL 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 insurance companies and other financial services companies

STRATEGIC PLANNING SER VICES

RPs 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 missionlvision statements developing strategic goals and objectives and identifying strategies to

enhance franchise and/or 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 ADVISORY SER VICES

RPs 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 valuing intangible assets and supporting the implementation of post

accijisition
strategies Our merger advisory services involve transactions of financially healthy companies and failed bank deals

RP is also expert in de novo charters and shelf charters Through financial simulations comprehensive data bases valuation

proficiency and regulatory familiarity RPs merger advisory services center on enhancing shareholder returns

VALUATION SER VICES

RPs extensive valuation practice includes bank and thrift mergers thrift mutual-to-stock conversions goodwill impairment

insurance company demutualizations ESOPs subsidiary companies merger accounting and other
puoses

We are highly

experienced in performing appraisals which conform to regulatory guidelines and appraisal standards RP 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 offers other consulting services including evaluating the impact of regulatory changes TARP etc 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 facilitated by proprietary valuation

and financial simulation models

KE PERSONNEL Yeir of Relevant E.vperience Contact Information

Ronald Riggins Managing Director 30 703 647-6543 rrigginsrpfinancial .com

William Pommerening Managing Director 27 703 647-6546 wpommereningrpfinancial.com

Gregory Dunn Director 28 703 647-6548 gdunnrpfinancial.com

James Hennessey Director 25 703 647-6544 jhennesseyrpfinancial.com

James Oren Director 24 703 647-6549 jorenrpfinancial.com

Timothy Biddle Senior Vice President 21 703 647-6552 tbiddlerpfinancial.com

Janice Hollar Senior Vice President 29 703 647-6554 jhollarrpfinancial.com

Washington Headquarters

Rosslyn Center Telephone 703 528-1700

1100 North Glebe Road Suite 1100 Fax No 703 528-1788

Arlington VA 22201 Toll-Free No 866 723-0594

www.rpfinancial.com E-Mail mailrpfinancial.com


