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RP® FINANCIAL, LC.
Serving the Financial Services Industry Since 1988

September 23, 2011

Board of Directors

West End Bank, S.B.

West End Bancshares, Inc.
West End Bank, MHC

34 South Seventh Street
Richmond, Indiana 47374

Members of the Board of Directors:

At your request, we have completed and hereby provide an updated independent
appraisal (the “Update”) of the estimated pro forma market value of the common stock to be
issued by the newly formed West End Indiana Bancshares, Inc., Richmond, Indiana (the
“Company”).

This updated appraisal is furnished pursuant to the requirements of the Code of Federal
Regulations and has been prepared in accordance with the “Guidelines for Appraisal Reports
for the Valuation of Savings and Loan Associations Converting from Mutual to Stock Form of
Organization”, originally promulgated by the Office of Thrift Supervision (“OTS”), and applicable
regulatory interpretations thereof. Such Valuation Guidelines are relied upon by the Federal
Reserve Board (“FRB"), the Federal Deposit Insurance Corporation (‘FDIC”) and the Indiana
Department of Financial Institutions (“‘DFI”) in the absence of separate written valuation
guidelines. Our original appraisal report, dated June 10, 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 West End Bank, MHC, (the “MHC”), West End Bancshares,
Inc. and West End Bank, S.B., Richmond, Indiana (collectively referred to as “West End” or the
“Bank”), adopted the plan of conversion on June 24, 2011, incorporated herein by reference. As
a result of the conversion, the MHC will be succeeded by a Maryland corporation with the name
of West End Indiana Bancshares, Inc. (the “Company”), a newly formed Maryland corporation.
Pursuant to the Plan of conversion, the Company will offer 100% of its common stock in a
subscription offering to Eligible Account Holders, tax-qualified employee benefit plans including
the Employee Stock Ownership Plan (the “ESOP”), Supplemental Eligible Account Holders and
Other Members, as such terms are define for purposes of applicable federal regulatory
guidelines governing mutual-to-stock conversions. To the extent that shares remain available
for purchase after satisfaction of all subscriptions received in the subscription offering, the
shares may be offered for sale to members of the general public in a community offering and/or
a syndicated community offering. Going forward, the Company will own 100% of the Bank's
stock, and the Bank will initially be the Company’s sole subsidiary. A portion of the net
proceeds received from the sale of the common stock will be used to purchase all of the then to
be issued and outstanding capital stock of the Bank and the balance of the net proceeds will be
retained by the Company.

Washington Headquarters

Three Ballston 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.rpfinancial.com E-Mail: mail@rpfinancial.com
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The plan of conversion provides for the Company to contribute common stock and cash
to the West End Bank Charitable Foundation, a charitable foundation to be established as part
of the conversion and stock offering (the “Foundation”). The Foundation will be funded with a
total contribution with a value of $505,000, comprised of $125,000 in cash and 38,000 shares of
conversion stock (value of $380,000, based on the $10.00 per share offering price). The
purpose of the Foundation is to provide financial support to charitable organizations in the
communities in which West End operates and to enable those communities to share in West
End’s long-term growth. The Foundation will be dedicated completely to community activities
and the promotion of charitable causes.

This updated appraisal reflects the following noteworthy items: (1) a review of updated
financial developments in West End’s financial condition and operating results as reflected in
the amended prospectus which has been updated to incorporate financial data through June 30,
2011; (2) updated comparison of West End’s financial condition and operating results versus the
Peer Group; and (3) a review of stock market conditions since the date of the Original Appraisal
incorporating stock prices as of September 23, 2011.

Discussion of Relevant Considerations

1. Financial Results

Table 1 presents summary balance sheet and income statement data through June
30, 2011, as well as comparable data for the period ending March 31, 2011, as set forth in the
Original Appraisal. The Bank’s financial condition and operating results reflected modest
change relative to the March 31, 2011, financial data utilized in the Original Appraisal, which will
be discussed more fully below.

Growth Trends

The Bank's total assets diminished modestly over the quarter ended June 30, 2011,
by $357,000 or 0.2%. The reduction was primarily the result of a decline in available for sale
investment securities which diminished by $5.1 million, which was offset by growth in the
portfolio of cash and cash equivalents as well as slight growth in the loan portfolio. As
discussed in the Original Appraisal, West End’s ability to achieve balance sheet growth has
been limited in recent periods reflecting both the impact of limited loan demand in West End’s
market area and owing to the low interest rate environment prevailing through June 30, 2011
(i.e., the residential mortgage portfolio has been shrinking as the majority of residential
mortgage loan originations have been for long term fixed rate loans which West End sells into
the secondary market). Over the quarter ended June 30, 2011, there was limited change in the
respective balances and composition of the Bank’s deposits and borrowings balances as well.

During the quarter ended June 30, 2011, equity increased by $348,000 (2.0%
growth) to equal $17.8 million, or 8.2% of assets. The growth in equity was primarily attributable
to an increase in net income which totaled $184,000 for the quarter ended June 30, 2011, as
well as to an increase in accumulated comprehensive income, which increased from $69,000 as
of March 31, 2011, to $233,000 as of June 30, 2011, or by a total of $164,000.
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Balance Sheet Data

Total assets

Cash and cash equivalents
Investment securities — AFS
Loans receivable, net
L.oans held for sale

Fixed assets

FHLB stock

BOLI

Real estate owned
Deposits

Borrowed Funds

Total stockholders' equity

Summary Income Statement
Interest Income
Interest Expense
Net Interest Income
Provision for Loan Losses
Net Interest Income after Provisions

Other Operating Income
Operating Expense
Net Operating Income

Net Non-Operating Income
Net Income Before Tax
Income Taxes

Net Income (Loss)

Core Net Income (Loss)

Table 1
West End Bank, MHC
Recent Financial Data

At March 31, 2011

At June 30, 2011

% of
Amount Assets
($000) (%)

$217,064 100.00%
8,052 3.71%
41,69 19.21%
162,526  70.27%
0 0.00%

3,575 1.65%
1,858 0.86%
4,627 2.13%
936 0.43%
176,689  81.40%
22,000 10.14%
17,406 8.02%

12 Months Ended
March 31, 2011

% of
Amount Assets
($000) (%)

$216,707 100.00%
12,127 5.60%
36,630 16.90%

152,612  70.42%
322 0.15%
3,639 1.68%
1,709 0.79%
4,666 2.15%
1,252 0.58%
175,097  80.80%
23,000 10.61%
17,754 8.19%

12 Months Ended
June 30, 2011

% of Avg.
Amount Assets
($000) (%)

$10,987  5.19%
(3842) -1.81%
$7,145  3.37%

(1274)  -0.60%
$5871  2.77%

1,013 0.48%
(6,563) -3.10%

% of Avg.
Amount Assets
($000) (%)

$11,057  5.22%
(3600)  1.70%
$7,457  3.52%

(1,575)  -0.74%
$5,882  2.77%

1,055 0.50%
(6,725) -3.17%

321 0.15%
458 0.22%
779 0.37%

(263)  -0.12%
$515  0.24%

$239 0.11%

Source: West End indiana Bancshares' Prospectus and RP Financial calculations.

212 0.10%
708 0.33%
920 0.43%

(315) -0.15%
$605 0.29%

$177 0.08%
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Loan Receivable

Loans receivable held for investment increased nominally (by 0.1%) to equal $152.6
million and the proportion of loans-to-assets also increased slightly to equal 70.4%. The modest
increase resulted from growth in the outstanding balance of commercial and industrial “C&l”)
loans. The modest increase in C&I loans over the quarter was partially offset by a limited
reductions realized in other segments of the loan portfolio The Bank also maintained a nominal
amount of loans held for sale equaling $322,000 as of June 30, 2011.

Cash and Investments

Overall, the balance and composition of the cash and securities portfolio reflected
moderate change based on updated financial data. Cash and cash equivalents increased by
$4.1 million, to equal $12.1 million as of June 30, 2011. The Bank's investment portfolio,
inclusive of FHLB stock, decreased by $5.2 million, to equal $38.3 million or 17.7% of total
assets as of June 30, 2011. The majority of the decrease was realized through a modest
decline in the AFS securities, which represent the largest segment of the investment portfolio.

Funding Structure

Deposit balances experienced a modest decline over the quarter ended June 30,
2011, decreasing by $1.6 million to equal $175.1 million or 80.8% of assets. Over the
corresponding period, borrowings increased by $1.0 million to equal $23.0 million or 10.6% of
assets. Moreover, the balance and composition of the Bank's funding structure was
substantially unchanged, with the deposit composition weighted towards certificates of deposit
(“CDs”) while the Bank’s borrowings consist solely of FHLB advances.

Equity
The Bank’s stockholders’ equity increased by $348,000 over the six months ended
June 30, 2011, to equal $17.8 million or 8.2% of total assets. The Bank maintained surpluses
relative to its regulatory capital requirements at June 30, 2011, and was qualified as a “well
capitalized” institution. The Offering proceeds will serve to further strengthen the Bank’s
regulatory capital position and support the ability to diversify and expand the loan portfolio.

Credit Quality Measures

Updated credit quality measures showed modest improvement in terms of the ratio of
non-performing assets (‘NPAs”)/Assets, which decreased slightly from 1.73% of assets as of
March 31, 2011, to 1.56% of assets as of June 30, 2011. Reserve coverage ratios also showed
limited change, with the ratio of allowances to total non-performing loans increasing to 82.98%
(versus 63.96% in the Original Appraisal) while the ratio of allowances to total loans decreased
by a nominal amount to 1.13% (versus 1.16% in the Original Appraisal).

Income and Expense Trends

The Bank’s reported earnings increased modestly from $515,000 (0.24% of average
assets) for the twelve months ended March 31, 2011, as reflected in our Original Appraisal, to
$605,000, equal to 0.29% of average assets, for the twelve months ended June 30, 2011. On a
core earnings basis, excluding non-operating items on a tax effected basis, earnings diminished
modestly primarily as a result of increased operating expenses. Overall, core earnings declined
from $239,000 (0.11% of average assets) for the twelve months ended March 31, 2011, to
$177,000 (0.08% of average assets) for the twelve months ended June 30, 2011. Details with
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respect to changes in the Bank’ earnings are more fully explained below.

Net Interest income

The Bank’s net interest income showed an improving trend during the most recent 12
month period, which served to increase the net interest income to average assets ratio from
3.37% reported for the 12 months ended March 31, 2011, to 3.52% during the 12 months ended
June 30, 2011. The dollar amount of interest income increased over the time periods examined
primarily reflecting growth in the average balance of interest earning assets over the most
recent trailing twelve month period as the average asset yields have continued to diminish
through the June 2011 quarter. At the same time, the Bank’s cost of funds has continued to
diminish reducing West End’s interest expense. Overall, the Bank’s interest rate spread
increased from 3.63% as of March 31, 2011 to 3.75% as of June 30, 2011.

Loan Loss Provisions

Provision for loan losses increased based on updated financial data, and totaled
$1.6 million, equal to 0.74% of average assets for the twelve months ended June 30, 2011. The
current level of loan loss provisions remains well above the low levels which prevailed through
fiscal 2008, which management attributes to increasing levels of delinquencies and classified
assets coupled with uncertainties regarding the economic environment in the Midwest.

Non-Interest Income

Non-interest operating income increased based on updated financial data, equaling
$1.1 million or 0.50% of average assets for the twelve months ended June 30, 2011, as
compared to $1.0 million, or 0.48% of average assets for the twelve months ended March 31,
2011. As noted in the Original Appraisal, the Bank has generated non-interest fee income
“through banking services on deposit accounts, ATM fees, income on BOLI, mortgage banking
activities, and loan servicing income.

Operating Expenses

The Bank’s operating expenses have increased in recent years due to various
pressures on operating costs including increased compensation costs as the Bank was required
to remain competitive in its pay scales while also adding staff to remain an effective competitor.
Additionally, the maintenance and upgrading of the Bank's information systems have also
contributed to the increase in operating expenses. The trend toward increasing expense levels
continued based on updated financial data, with operating expenses equaling $6.7 million, equal
to 3.17% of average assets for the twelve months ended June 30, 2011, which was slightly
higher than the level of $6.6 million, equal to 3.10% of average assets reported for the twelve
months ended March 31, 2011.

Non-Operating Income/Expense

Non-operating income and expenses have typically had a limited impact on earnings
over the last several years and have primarily consisted of gains on the sale of investments,
loans and other assets. For the twelve months ended June 30, 2011, net non-operating income
totaled $708,000 (0.33% of average assets), which is a moderate increase from $458,000
(0.22% of average assets) for the twelve months ended March 31, 2011. The primary factor
leading to the increase were gains on the sale of loans, which increased from $362,000 for the
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twelve months ended March 31, 2011, to $578,000 for the twelve months ended June 30, 2011.
Taxes

The Bank is fully taxable with respect to state and federal corporate income taxes.
Higher pre-tax earnings increased income taxes from $263,000 (0.12% of average assets) for
the twelve months ended March 31, 2011, to $315,000 (0.15% of average assets) for the twelve
months ended June 30, 2011. The Bank’s effective tax rate equaled 34.22% during the twelve
months ended June 30, 2011, versus an effective tax rate of 33.81% for the twelve months
ended March 31, 2011. As set forth in the Original Appraisal, the Bank’s marginal effective tax
rate approximates 39.6%.

Efficiency Ratio

The Bank’s efficiency ratio improved based on updated financial data, equaling
79.01% for the twelve months ended June 30, 2011, versus 80.45% for the twelve months
ended March 31, 2011. On a post-Offering basis, the efficiency ratio may continue to show
some improvement from the benefit of reinvesting the proceeds from the Offering with a portion
of the benefit expected to be offset by the increased expense of the stock benefit plans.

2. Peer Group Financial Comparisons

Tables 2 and 3 present the financial characteristics and operating results for the
Bank, the Peer Group and all publicly-traded thrifts. The Bank’s and the Peer Group’s ratios are
based on financial results through June 30, 2011.

Financial Condition

In general, the comparative balance sheet ratios for the Bank and the Peer Group
did not vary significantly from the ratios exhibited in the Original Appraisal (see Table 2).
Relative to the Peer Group, the Bank’s interest-earning asset composition continued to reflect a
higher level of loans (70.6% of assets for the Bank versus 67.8% for the Peer Group on
average) and a lower level of cash, MBS and investments (23.3% for the Bank versus 26.6% for
the Peer Group). West End’s funding liabilities continued to reflect a reliance on deposits, a
funding strategy that is similar to that of the Peer Group. Specifically, the Bank's deposits
equaled 80.8% of assets as compared to the Peer Group ratio of 79.5%. In addition to a higher
proportion of deposits, the Bank also continued to maintain modestly higher borrowings, which
were measured at 10.6% of assets for the Bank versus 8.9% of assets for the Peer Group (Peer
Group figures reflect 0.3% of assets in the form of subordinated debt).

The Bank’s net worth ratio of 8.2% of assets was substantially unchanged from the
level reflected in the Original Appraisal and thus, remained below the Peer Group average ratio
of 10.8%. Tangible equity-to-assets ratios for the Bank and the Peer Group equaled 8.2% and
10.1%, respectively, based on updated financial data. The Bank’s pro forma capital position will
increase with the addition of stock proceeds, providing the Bank with an equity-to-assets ratio
that will substantially exceed the Peer Group’s ratio.

Overall, the Bank’s updated interest-earning assets-to-interest-bearing liabilities
("IEA/IBL") ratio equaled 102.7%, which remained below the comparable Peer Group ratio of
106.7%. As discussed in the Original Appraisal, the additional capital realized from stock
proceeds should serve to provide West End with an IEA/IBL ratio that approximates or exceeds



LUSE GORMAN POMERENK & SCHICK

A PROFESSIONAL CORPORATION
ATTORNEYS AT LAW

5335 WISCONSIN AVENUE, N.-W., SUITE 780
WASHINGTON, D.C. 20015

TELEPHONE (202) 274-2000
FACSIMILE (202) 362-2902

www . luselaw.com

WRITER’S DIRECT DIAL NUMBER WRITER’S E-MAIL
(202) 274-2004 slanter@luselaw.com
October 12, 2011

ViA Overnight Delivery

Filing Desk

Securities and Exchange Commission
100 F Street, N.E.

Washington, D.C. 20549
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Dear Sir or Madam:

, In accordance with Rules 202 and 311(g)(2) of Regulation S-T, the supporting financial
information from Exhibit 99.3.1 to the Registration Statement on Form S-1 of West End
Bancshares, Inc., Inc. (the “Company”), which is the Company’s Valuation Appraisal Report, is
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West End Bank, MHC
June 30, 2041

All Public Companies
Averages
Medians

State of N
Averages
Medians

Comparable Group
Averages
Medians

Conparable Group

FFDF
FCAP
FCLF
FSFG
HFBC
JXSB
LsBI

FFFD
RVR

FFD Financial Corp of Dover OH(1)
First Capital, Inc. of IN

First Clover Leaf Fin Cp of IL

First Savings Fin. Grp. of N
HopFed Bancorp, inc. of KY
Jacksonville Bancorp inc of L

LSB Fin. Corp. of Lafayette N
North Central Bancshares of 1A
River Valley Bancorp of N

WAYN Wayne Savings Bancshares of OH

(1) Financialinformation Is for the quarter ending March 31, 2011,

Balance Sheet as a Percent of Assets Balance Sheet Annual Growth Rates Muhlory Capital
Cash & MBS & Borrowed  Subd. Net Goodwill Tng Net MBS, Cash & Borrows, Net Tng Net B
Equivalents  lnvest BoLl Loans  Deposits Funds Debt Worth & Intang Worth Assets  hvestments Loans Deposits &Subdebt Worth Worth Tangiblé Core Reg.Cap.

t
5.6% 17.7% 22% 70.6% 80.8% 10.6% 0.0% 82% 0.0% 8.2% 9.11% 31.40% 398% 13.26% -10.58% 3.48% 3.48% 7.96% 7.96% 12.85%
6.2% 21.6% 1.5% 65.6% 73.5% 12.5% 0.5% 12.4% 0.7% M.7% 0.90% 740% -1.03% 2.80% -17.85% 1.97% 1.81% 10.97% 10.87% 18.23%
47% 19.8% 1.6% 87.4% 73.2% MA% 0.0% 11.5% 0.0% 10.4% 0.36% 647%  -2.89% 176%  -12.38% 1.66% 1.68% 9.98% 9.98% 17.33%
3.8% 226% 2.2% 66.6% 79.7% 8.9% 0.4% 10.3% 0.7% 9.6% 1.44% 1543% -3.04% 468% -27.35%  3.09% 3.00% 9.38% 9.38% 14.97%
4.0% 24.1% 2.1% 65.2% 82.1% 7.0% 0.0% 10.7% 0.5% 9.7% 2.19% 1293% -4.98% 406% -33.39% 3.33% 3.68% 9.66% 9.66% 14.60%

‘e
4.7% 21.9% 1.3% 67.8% 79.5% 8.6% 0.3% 10.8% 0.7% 10.1% 021% 1660% -3.77% 1.81% -1261%  8.04% 3.86% 9.54% 9.54% 15.92%
4.2% 24.1% 1.4% 66.3% 80.2% 7.6% 0.0% 10.8% 0.3% 10.0% 0.83% 1203% -3.76% 1.87% -8.58%  3.83% 3.88% 871% 8.71% 15.66%
1.3% 4.0% 0.0% 85.7% 83.8% 6.6% 0.0% 8.9% 0.0% 8.9% 5.8% 43.75% 227% 7.51% -183%  3.47% 3.47% NA NA NA
3.2% 25.6% 1.3% 65.1% 83.0% 5.5% 0.0% 1.2% 1.2% 9.9% «2.8% 836% -6.13% -0.44% -34.35%  3.66% 4.30% 9.66% 9.66% 16.11%
10.0% 16.1% 0.0% 67.8% 76.6% 8.3% 0.7% 13.9% 22% M.7% 0.6% 12.47%  -3.68% 1.16% -2.93% 1.18% 1.88% NA NA NA
1.7% 24.6% 1.6% 67.4% 721% 16.4% 0.0% 111% 1.8% 9.5% 44% 12.06% 245% 3.49% 810% B27% 10.47% 8.36% 8,36% 13.01%
6.7% 34.9% 0.8% 53.8% 76.9% 11.0% 1.0% 10.5% 0.1% 10.4% -4.0% 062% -8.94%  -3.21% 9.23% -2.31% «2.04% 11.10% 11.10% 19.18%

1.8% 34.5% 1.4% 57.4% 84.2% 1.4% 0.0% 12.7% 0.9% 11.8% 2.8% 7.54% 040%  -2.25% 49.39% 48.61% NM 9.75“{:: 8.75% 15.66% _
7% 42% 1.9% 87.0% 84.4% 5.0% 0.0% 10.1% 0.0% 10.1% -4.9% 17.08%  -6.17% 1.02% -56.10%  531% 5.31% 9.90% 9.90% 14.60%
5.4% 16.7% 1.3% 71.5% 80.8% 6.8% 0.0% 11.5% 0.2% 11.3% -2.1% 44.44% -10.58% 3.78%  -4450%  5.27% 3.88% NA NA 17.51%
4.8% 23.6% 2.4% 65.2% 74.0% 15.0% 1.8% 8.3% 0.0% 8.2% 14% 11.99%  -3.83% 2.57% -5.62% 2.94% 2.94% NA NA NA
3.3% 34.3% 17% 57.1% 79.6% 10.0% 0.0% 9.6% 0.5% 9.1% 1.0% 967% -3.51% 4.46% -2095%  4.01% 4.50% 8.48% 8.48% 15.40%
Source: SNL Financlal, LC. and RP® Financlal, LC. calculations, The Information provided in this table has been obtained from sources we believe are reliable, but we cannot g the or of such int !

Copyright (c) 2011 by RP® Financlal, L.C.

Balance Sheet Composition and Growth Rates

Table 2

Comparable Institution Analysis

As of August 26, 2011
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June 30, 2011

Al Public Companies
Averages
Medians

State of N
Averages
Medians

Comparable Group
Averages

Medians

Comparable Group

FFDF
FCAP
FCLF
FSFG
HFBC
JXsB
LsBi
FFFD
RVR

FFD Financial Corp of Dover OH (1)
First Capital, inc. of IN

First Clover Leaf Fin Cp of IL

First Savings Fin. Grp. of IN
HopFed Bancorp, inc. of KY
Jacksonvile Bancorp nc of Il

LS8 Fin. Corp. of Lafayette (N
North Central Bancshares of 1A
River Valley Bancorp of IN

WAYN Wayne Savings Bancshares of OH

hcome

0.29%

0.10%
0.40%

0.46%
0.54%

0.61%
0.60%

0.70%
0.83%
0.61%
0.72%
0.14%
1.00%
0.49%
0.54%
0.58%
0.51%

Table 3
Income as Percent of Average Assets and Yields, Costs, Spreads
Comparable institution Analysis

For the 12 Months Ended June 30, 2011

(1) Financial information is for the quarter ending March 31, 2014,

Source: SNL Financial, LC. and RP® Financial, LC, calculations, The information provided in this table has been obtalned from sources we believe are reliable, but we cannot guarantee the accuracy or

Copyright (¢) 2011 by RP® Financial, LC.

Net interest income Other hcome G&A/Other Exp. Non-Op. lters Yields, Costs, and Spreads
Loss N Total MEMO:
Povis. After  Loan RE Other  Other G&A  Goodwill Net  BExtrao. Yield Cost  Yid-Cost  Assets/
hcome Expense NI onEA Provis. Fees Oper. Income lncome Expense Amort. Gains  fems OnAssets Of Funds Spread FTEEnp.
522% 1.70% 3.52% 0.74% 277% 0.00% 000% 0.50% 050% 3.17% 0.00% 0.33% 0.00% 5.45% 190%  3.55% $3,612
443% 1.38% 3.05% 0.64% 240% 0.02% -0.08% 0.84% 0.78% 291% 0.06% 0.10% 0.00% 4.75% 160% 3.16% $5,873
442% 1.38% 3.07% 037% 260% 0.00% -0.01% 066% 059% 2.85% 0.00% 0.05% 0.00% 4.70% 159% 3.18% $4,913
455% 1.28% 3.27% 066% 261% 0.01% -0.05% 0.79% 0.75% 2.86% 0.04% 0.14% 0.00% 4.90% 144% 3.46% $3.875
459% 1.29% 3.10% 0.57% 254% 0.00% -0.05% 0.80% 0.74% 2.84% 0.03% 0.13% 0.00% 4.95% 145%  3.35% $3,655
468% 1.37% 3.32% 052% 280% 0.01% -007% 0.83% 077% 2.8%% 0.02% 0.19% 0.00% 4.97% 1.54%  343% $4,088
4.64% 1.34% 3.30% 0.45% 281% 0.00% -0.06% 0.786% 0.74% 290% 0.01% 0.19% 0.00% 4.95% 1.53%  3.45% $3,812
5.15% 1.53% 23.62% 043% 3.19% 0.00% 000% 024% 024% 273% 0.00% 0.36% 0.00% 5.30% 1.70% 361% NM
466% 1.02% 363% 046% 3.17% 000% 0.00% 0.73% 0.73% 2.89% 0.02% 0.15% 0.00% 4.96% 115%  381% $3,321
429% 1.34% 295% O044% 251% -0.02% -0.02% 0.18% 0.15% 1.83% 0.06% 0.16% 0.00% 4.56% 156%  3.00% $7,084
509% 1.08% 4.01% 028% 3.73% 0.00% -0.09% 0.84% 0.75% 3.29% 0.06% -0.05% 0.00% 5.46% 122%  424% $3,636
452% 1.88% 264% 087% 1.77% 0.00% -0.12% 0.88% 0.76% 268% 0.03% 0.39% 0.00% 4.76% 211%  265% $4,117
460% 1.14% 3.46% 031% 3.15% 0.12% 0.00% 1.04% 116% 320% 0.00% 0.22% 0.00% 4.92% 1.31% 361% $2,932
493% 1.34% 3.59% 1.00% 2590% 0.00% -0.14% 0.90% 0.77% 296% 0.00% 0.33% 0.00% 521% 148%  3.72% $3,955
467% 152% 3.15% 055% 260% 0.00% -020% 217% 1.97% 3.87% 0.00% 0.01% 0.00% 5.01% 173%  329% $3,231
463% 162% 3.01% 0.76% 225% 0.00% 0.00% 069% 069% 2.51% 0.00% 0.30% 0.00% 4.983% 1.79%  3.44% $4,705
431%  119% 3.12% 0.11% 3.02% 0.00% -0.13% 0.66% 0.53% 2.92% 0.02% 0.03% 0.00% 4.56% 133%  323% $3,812
of such

MEMO:
Effective
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34.22%

29.89%
30.38%

25.14%
21.63%

26.56%
25.25%

34.26%
28.06%
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25.00%
21.74%
25.50%
33.88%
24.01%
18.27%
20.42%
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the Peer Group’s ratio, as the increase in capital provided by the infusion of stock proceeds will
serve to lower the level of interest-bearing liabilities and will be primarily deployed into interest-
earning assets.

The- growth rate section of Table 2 shows growth rates for the Bank based on
annualized growth for the eighteen months ended June 30, 2011, while the Peer Group’s growth
rates are based on annual growth for the twelve months ended June 30, 2011 or the most
recent twelve month period available. The Bank’s assets increased at a 9.1% annual rate
versus asset growth of 0.2% for the Peer Group. Asset growth by the Bank was primarily
attributable to an increase in cash and investments and, to a lesser extent, an increase in loans.
Comparatively, the minimal asset growth experienced by the Peer Group was due to declining
loan balances which was only partially mitigated by an increasing level of cash and investments.
Asset growth by the Bank was funded by deposit growth net the pay down of borrowings.
Similarly, the Peer Group realized modest deposit growth which funded the repayment of
borrowings which resulted in limited asset growth. Specifically, the Bank’s deposits increased at
a 13.3% annual rate, versus annual deposit growth of 1.8% for the Peer Group. The Bank’s net
worth increased at an annualized rate of 3.5% which is mostly attributable to positive earnings.
Comparatively, the Peer Group’s positive net worth growth of 8.0% on average was attributable
to generally positive net income net of dividends being paid by most of the Peer Group
companies. The Peer Group’s equity growth was skewed upward by the impact of the capital
raised in Jacksonville Bancorp’s second step Conversion. The Peer Group median equity
growth of 3.83% compared closely to the Bank’s growth rate.

Income and Expense Trends

Overall, the relationships between the components of the Bank’s earnings and the
Peer Group’s earnings did not change significantly since the date of the Original Appraisal.
West End and the Peer Group reported net income to average assets ratios of 0.29% and
0.61%, respectively, based on updated financial data. As discussed in the Original Appraisal,
the Bank’s lower returns primarily reflected the Bank’s higher loan loss provisions and operating
expenses as well as lower levels of non-interest income relative to the Peer Group averages.

The Bank’s operating results continue to benefit from a relatively strong level of
interest income as a percent of average assets (5.22% for the Bank versus 4.68% for the Peer
Group on average) while interest expense continues to exceed the Peer Group average (1.70%
for the Bank versus 1.37% for the Peer Group on average). Overall, the Bank’s net interest
income ratio of 3.52% of average assets continued to exceed the Peer Group average of
3.32%.

Sources of non-interest operating income remained a lower contributor to West
End’s earnings relative to the Peer Group, at 0.50% and 0.77%, respectively. Taking non-
interest operating income into account in comparing the Bank’s and the Peer Group's earnings,
West End’s efficiency ratio of (operating expenses divided by the sum of non-interest operating
income and net interest income) of 79.01% was less favorable than the Peer Group’s ratio of
70.66%. On a post-offering basis, the efficiency ratio may improve from the benefit of
reinvesting the proceeds from the Offering. '

The Bank’s operating expense ratio of 3.17% increased modestly since the Original
Appraisal and thus, remained above the Peer Groups operating expense ratio of 2.89%.

Loan loss provisions for the Bank equaled 0.74% of average assets, which remained
above the Peer Group average, equal to 0.52% of average assets. As stated in the Original
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Appraisal, while the Bank is anticipating that its loan loss provisions may be lower in the future,
estimating the level of future loan loss provisions is difficult in the current operating environment
and may be predicated on the stabilization of West End’s credit quality ratios among other
factors.

Net non-operating gains totaled 0.33% for the Bank and primarily consisted of gains
of sale of loans and investment securities. The Peer Group reported net non-operating gains
equal to 0.19% of average assets, which was also largely comprised of net gains on the sale of
loans and investments.

The Bank’s effective tax rate for the last twelve months, equal to 34.22%, remains
modestly above the Peer Group average of 26.56%. The Bank expects that its effective tax rate
will continue to approximate the recent historical levels over the near term and thus remain at a
comparative disadvantage relative to the Peer Group.

3. Stock Market Conditions

Since the date of the Original Appraisal, the major stock market indices have trended
downward. Stocks initially moved higher subsequent to the date of the Original Appraisal as
worries over Greece’s debt crisis eased following a pledge by European leaders to head off a
debt default by Greece. More signs of progress regarding Greece’s debt crisis and an accord
reached by Bank of America with investors that purchased mortgage-backed securities issued
by Countrywide helped the DJIA to close out a volatile second quarter on a four day winning
streak. Overall, the DJIA ended up 1.8% for the second quarter.

The rally in the broader stock market continued at the start of the third quarter of
2011, as the DJIA approached a new high for 2011 amid indications the U.S. economy was
regaining momentum following a surprising jump in June manufacturing activity. ~Stocks
reversed course following the disappointing employment report for June, which raised fresh
doubts about the strength of the U.S. economy. Deepening concerns about the euro-zone debt -
crisis and the fiscal and economic woes of the U.S. further depressed stocks heading into mid-
July. Volatility was evident in the broader stock market heading into the second half of July, as
investors weighed generally favorable second earnings reports against threatened debt defaults
in the U.S. and Europe. Stocks closed out July posting their biggest weekly drop in over a year
on continuing debt-ceiling worries. Signs of a weakening global economy accelerated the selloff
in the broader stock market at the beginning of August. The downgrade of the U.S.’s credit
rating sparked a global selloff on August 8", pushing the DJIA to its sharpest one-day decline
since the financial crisis in 2008. Stocks rebounded the following day on hopes that the Federal
Reserve would take some action to avert a meltdown in the financial markets. Significant
volatility continued to prevail in the stock market throughout the week, with the DJIA swinging
higher or lower by over 400 points for four consecutive trading days. Stocks concluded the
volatile week closing higher, which was supported by a favorable report for July retail sales.
~ The stock market traded within a relative narrow range for the first three days of the week ended
August 19, 2011, but experienced a large decline of over 400 points on August 18, 2011, as the
market reacted to certain business and political news, including additional fears of euro-zone
financial difficulties. The market closed down by approximately 175 points on August 19, 2011.
Volatility continued to prevail in the broader stock market through the balance of August,
reflecting uncertainty related to the European debt crisis, the U.S. economy and the possibility
of further action taken by the Federal Reserve to help boost the economy.
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A dismal employment report for August pulled stocks lower in early-September, as
no jobs were added in August and the unemployment rate remained at 9.1%. Stocks rallied on
news of a shakeup in Bank of America’'s top management, which was followed by a sharp
downturn attributed to rising fears about Europe’s debt crisis following the resignation of the top
German official at the European Central Bank. Doubts about President Obama’s stimulus
proposal to revive the U.S. economy factored into the negative investor sentiment as well.
Stocks rebounded in mid-September, as an agreement for central banks to provide liquidity to
the European banking system boosted investor confidence. However, these gains were
reversed in the trading week ended September 23, 2011 as the DJIA plunged nearly 700 points
due to fears of a double-dip recession in the U.S. and the prospects for default on sovereign
debt issued by several countries including Greece raised growing concerns that a financial crisis
in Europe was brewing. On September 23, 2011, the DJIA closed at 10771.48 or 9.88% lower
since the date of the Original Appraisal and the NASDAQ closed at 2483.23 or 6.07% lower
since the date of the Original Appraisal.

Thrift stocks generally experienced an uneven performance as well since the date of
the Original Appraisal and led the broader market lower in early-June as economic data
suggested that the recovery was losing momentum. A drop-off in home sales in April hurt the
thrift sector as well. Thrift stocks edged higher in mid-June, following a report that housing
starts rose in May. Concerns about the economic outlook depressed thrift stocks heading into
late-June, which was foliowed by a late-June and early-July rally. Thrift stocks participated in-
the rally led by bank stocks on news of Bank of America’s mortgage-backed securities
settlement and the Federal Reserve’s regulation for interchange fees concluded with a higher-
than-expected interchange fee cap.

The thrift sector paralleled trends in the boarder stock market at start of the third
quarter of 2011, initially rallying on upbeat economic data showing an unexpected increase in
June manufacturing activity followed by a pullback that was driven by the disappointing
employment report for June. Second quarter earnings reports for thrifts were generally better
compared to the year ago period, which along with U.S. debt worries, provided for a narrow
trading range for thrift stocks through mid-July. Thrift stocks followed the broader market lower
in-late July, which was largely related to the ongoing debt stalemate in Washington. Financial
stocks plunged following the downgrade of the U.S.’s credit rating, as fears about the health of
the U.S. banking system returned to the market. The volatility that prevailed in the broader
stock market during the week that followed the downgrade of U.S. debt was particularly evident
in the financial sector, with bank and thrift stocks underperforming the broader stock market.
Notably, bank and thrift stocks diverged from the broader stock market at the end of the week,
as a weak reading for consumer sentiment pressured bank and thrift stocks lower. Thrift stocks
rebounded in mid-August and then declined along with the broader stock market. The
European debt crisis and a decline in July existing home sales were noted factors that
contributed to the selloff. Following a late-August rebound, the weak employment numbers for
August pushed thrift stocks lower in early-September. Financial stocks led a one-day rally in the
broader stock market on news of Bank of America’s changes to top management, which was
followed by a selloff heading into mid-September on worries about the U.S. economy and the
debt crisis in Europe. Financial stocks were among the primary beneficiaries of a more
optimistic outlook for the debt crisis in Europe, as bank and thrift stocks experienced a week-
long rally in mid-September. However, these gains were reversed in the trading week ended
September 23, 2011, as the broader market selloff resulted in a selloff in the financial sector
reflecting the impact that the problems with Europe’s sovereign debt and its impact on European
banks would impact the US financial sector and increase the likelihood that the anticipated
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economic recovery would stall. On September 23, 2011, the SNL Index for all publicly-traded
thrifts closed at 442.03, a decrease of 16.8% since June 10, 2011.

The updated pricing measures for the Peer Group were lower since the date of the
Original Appraisal. In this regard, the average P/B and P/TB ratios of the Peer Group
decreased in a range of 8% to 9% while the change in the earnings based measures for the
Peer Group also trended downward, with the P/E multiple based on reported earnings
decreasing by 23.5% while the P/E multiple based on core earnings decreased by 10.6%. The
book value based pricing measures for all publicly traded thrifts have diminished in a range of
7% to 13% while the earnings based pricing measures reflected a reduction of approximately
6% on a reported earnings basis while the Price/Core earnings muiltiple decreased by
approximately 4%. The current operating environment has contributed to earnings volatility and
volatility in the earnings based pricing ratios. As a result, the book value based pricing
measures may be a better measure of short term valuation trends in the market. A comparative
pricing analysis is shown in the following table, based on market prices as of the June 10, 2011,
date of the Original Appraisal and September 23, 2011.

Table 4
West End Bank
Average Pricing Characteristics

At June 10, At September 23, %

2011 2011 Change
Peer Group
Price/Earnings 14.92x 11.41x (23.5) %
Price/Core Earnings 16.26x 14.53x (10.6) %
Price/Book 73.20% 66.86% 8.7)%
Price/Tangible Book A 78.04% 71.26% (8.7) %
Price/Assets 7.24% 6.82% (5.8) %
Avg. Mkt. Capitalization ($Mil) $33.5 $30.6 (8.7) %
All Publicly-Traded Thrifts
Price/Earnings 17.61x 16.50x (6.3) %
Price/Core Earnings 19.20x 18.53x 3.5 %
Price/Book 77.05% 71.79% (6.8) %
Price/Tangible Book 84.70% 73.99% (12.6) %
Price/Assets 9.35% 8.57% (8.3) %
Avg. Mkt. Capitalization ($Mil) $326.6 $262.0 (19.8) %
Other
SNL Thrift Index 531.47 442.03 (16.8) %

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 a pro forma basis, specifically: (1) 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 (2) the pro forma pricing ratio
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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 a
converting thrift will typically result in a discount to book value, whereas in the current market for
existing thrifts the P/B ratio may reflect a 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 detailed in Table 5, four standard conversions and one second step conversion have
been completed during the past three months since the date of the Original Appraisal. Key
information pertaining to the standard conversions completed since the Original Appraisal which
has been detailed in Table 5 has been provided in summary form below.

Conversion
State  Date Ticker Assets PB
($Mil) (%)
Standard Conversions
Poage Bankshares, Inc. KY 9/13/11 PBSK $ 295 60.0%
IF Bancorp, Inc. iL 7/8/11 IROQ $ 409 63.4%
State Investors Bancorp, Inc. LA 717111 SIBC $ 214 63.3%
First Connecticut Bancorp, Inc. CcT 6/30/11 FBNK $ 1455 72.9%

The closing pro forma price/tangible book value ratio of the standard conversion
offerings ranged from a low of 60.0% to 72.9% and through September 23, 2011, all four recent
standard conversion offerings had traded up in aftermarket trading by an average of 11.3%
relative to their respective IPO prices, notwithstanding the recent market selloff. Additionally,
four offerings were oversubscribed, including Poage Bankshares which completed its
conversion offering following the market selloff which commenced in July and continued through
its September conversion date.

There are important difference between these companies completing standard
conversion offerings and West End as they were larger on average with First Connecticut
having in excess of $1 billion in total assets and its pricing ratios reflect both its larger size, post-
transaction liquidity of its common stock, and more favorable market area.

Poage Bankshares and IF Bancorp are perhaps the most comparable of the companies
completing standard conversion transactions over the last three months in relation to West End,
particularly in terms of their Midwest locations (i.e., Kentucky and lllinois) outside of major
metropolitan areas and their asset sizes (i.e., both less than $500 million). Both companies had
oversubscribed offerings which closed at pro forma P/TB ratios of 60.0% and 63.4%,
respectively and traded up in the aftermarket by of pro forma by 10.5% and 9.0%, respectively
through September 23, 2011.

Shown in Table 6 are the current pricing ratios for the fully-converted offerings
completed since the date of the Original Appraisal that trade on NASDAQ or an Exchange. The
current average P/TB ratio for the recent fully-converted offerings (4 standard conversions and 1
second step conversion) equaled 69.71%, based on closing stock prices as of September 23,
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Table §
Pricing Characteristics and After-Market Trends
R t Conversions Completed in Last 3 Month
Teffutional hformaton Fe-Conversion Data Offering hiormaton Contrbuton o | Tkder Aurchasss Fro Forma Data Fost-PO Pricing Trends
Fhanckl o, | Asset Gually Char. Found. [ % OFf Ihel. Fan. *Merger Shares | Fricing Ratlos(3)(6) Financial Charac. Chosing Price:
Exciuding Foundation % of Benofi Fane wat | Frat Afier After

Converalon Equly/ | NPAW  Res. | Gross % %ol E&pJ Publc Off. Recog. Sk |Mgmi&| Dw. Core Core coe | PO |Tradng % | Aet % Fst % | The %

hstitution Date Yer Assets Assots | Assete  Cov. | Proc. Offer Md. Proc. {Form BxclFun, | ESOP Pans Optin| Dis. | Yied | PTB RE PA {ROA TEA ROE | frice | Cay  Chge [Weekd) Chge [Month(® Chge | 92311 Chge
($MD ) &) (%) (ML) (%) (%) (%) () R (B (%) (AU ] (%) | (%) ®) (%) | k) (%) (%) ] & %) ® %) ) ) [£)] (%)
Standard Conversions
Foage Bankshares, o, - KY* 9131 PBSK-NASDAQ |$ 205 958%| 063%  108%[$ 337 100% 132% Sa%[NA. NA. | B0% 40% 100%| 43%| 000%| 600% 300« 105%| 0.4% 17.4% 20%] 51000 | $11.13  11.3%] $19.23  123%{ $1123 123%] $11.05 105%
IF Bancorp, bnc. - L* (1) 7811 ROO-NASDAQ |§ 408  9.15%| 104%  73%|$ 450 100% 132% 37%| S 0%7% | 80% 40% 10.0%| 4.4%| 0.00%| 63.4% 22.4x 10.7%| 05% 17.0% 28%| $1000| $11.67 1674 $11.65 165%] $1085 BS%| $1090  9.0%)
State Iwestore Bancorp, he. - LAY 7711 SBCNASDAQ | 214 1003%| 103%  75%|s 201 100% 192%  38%| NA  NA 80% 40% 100%| 68%| 0oo%] s33% 424x 122%| 03% 183% 15%] $1000| $11.85 195%] $11.66  166%| $11.60 160%| $11.48  148%
First Connecticut Bancorp, hc.-CT* (1) 630111 FENK-NASDAQ | $ 1,455  660%| 1.48%  ©6%|$ 1719 100% 132% 20%| ©S  0%M% | BO% 40% 100%) 1.2%| 0.00%| 728% 121.4x 11.2%) 0.14% 153% 06%| s1000 [ $11.08  106% $11.96  11.6%] $11.01  11.1%| $11.00  10.0%
Averages -Standard Conversiona{ § 593 2.8aw| 105%  #B%|$ €99 400% 932% 37W|MA.  NA | 80% 40% 100% 42%[ 000%| 64s% Basx H1.4%| 03% 17.2% 4.7%| $10.00 | $11.43  143%) $11.43  143%| $1020  120%| $11.13  41.3%)
Medians - Standard Conversions:| § 362  9.37%| 1.04%  B6%[$ 383 100% 132% 38%[NA.  NA. | sow 40% 0.0% 43%] 0oon| 633% 3e4x 8%} 03% 17.2% 18] $1000 | $1140  14ou| $1.44  vean] 1T 117w snor soTu

Second Step Conversons
{Naugatuck Valley Fin. Corp., -CT*  6/3011 NVSL-NASDAQ | 564 0.30%| 343%  30%|s 334 ocow 108 54ulna.  NA. | so% 32% 70| 16%] ooon| e92% 3048 95%{ 03% 137% 23%| ss00| s7eo 13w s7Te0 -25%| seas  1o%| s7es  43%

Averages -AliConversione:] § 480  8.93%] 146%  7ew|$ 628 e2w 12r%  4ou[NA.  MA. | 7% 28% o6%[ 3.6%| D.0ou| e58% 482x 108%| 0.3% 186% 1.8%| 3960 [ $1073  11.2%] $10.70 109%| s10.58 10.0%] $1044  8.2%|

Medians -AllConversions:{ § 408  8.30%| 104%  7ow|$ 337 to0% 182% 3s%[NA.  NA. | Bow 40% 100%] 43%| 0.00%| 634% 30.6x 107%| 03% 17o% 20%| $1000 1193 11.3%] $10.23  129%] $1911 1a%] $11.05  10.8%)
Note: * - Appraleal performed by RP Financlal; BOLD = RP Fin, Did the business plan, "NT" - Not Traded; "NA" - Not Applicable, Not Available; C/S-CastStock.
(1) Non-OTS reguialed thvit. (5) Latest price if ofering Is more than one week but less than one month ok, (9} Former credi union.
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Table 6
Market Pricing Comparatives
Prices As of Septerber 23, 2011

Market Per Share Data
Capitalization Core Book Dividends(4) ) Financial Ch. istics(6)
Price/ Market 12Month  Value/ Pricing Ratlos(3) Amount/ Payout Total Equity/ Tang B/ NPAs/ Reporied Core
Financlal hstitution Share(1 Value EPS(2)  Share PE PB PIA P18 PiCore Share Yield Ratio(5)  Assets Assets Assels Assels ROA ROE ROA ROE
® (3Mmi ® () x) (%) (%) (%) ) L] (%) (%) (M (%) %) (%) (%) (%) (%) (%)
Al Pubfic Comrpanies $9.65 $235.20 (80,05 $13.43 17.49x  75.83% 9.31% 78.92% 18.35x $0.20 1.97% 28.28% $2602 1221% 11.54% 3.88% 0.08% 061% 0.01% -0.24%
Converled Last 3 Months {(no MHC) $10.44 $75.01 $0.26 $14.95 23.32x  80.70% 11.68% 69.71% 28.85x $0.02 0.31% 13.04% $647 16.711% 16.71% 1.52% 0.26% -0.66%  0.20% 1.55%
Converted Since the Date of the Original Appraisal (June 16, 2011) :
FBNK  First Connecticut Bancorp of CT $11.09 $198.20 $0.08 $14.71 NM  7538% 12.15% 75.38% NM $0.00 0.00% NM $1632 16.11% 16.11% 1.30% -047% -4.08% ° 0.00% 0.80%
ROQ ¥ Bancorp, Inc. of L $10.80 $52.44 $0.45 $15.78 18.12x  60.07% 11.71% 60.07% 24.22x $0.00 0.00% 0.00% $448  18.95% 16.95% 1.36% 0.81% NM 0.48% NM
NVSL  Naugatuck Valley Fin. Corp. of CT $7.66 $53.64 $0.19 $11.79 33.30x 64.97% 8.80% 65.03% NM $0.12 1.57% 5217% $586  13.84% 13.83% 2.93% 0.28% 277% = 0.23% 2.29%
PBSK  Poage Bankshares, inc of KY $11.05 $37.26 $0.33 $16.66 17.54x 66.33% 11.55% 66.33% 33.48x $0.00 0.00% 0.00% $322 1742% 17.42% 0.63% 0.66% NM - 0.35% NM
SIBC  State Investors Bancorp of LA $1140 $33.44 $0.24  $15.80 NV 7272% 14.00% 72.72% NV $0.00 0.00% 0.00% $238  10.25% 19.25%  1.28%  0.24% NM:  0.28% NV
(1) Average of High/Low or Bid/Ask price per share.
(2) B°S (estimate core basis) is based on actual trailing 12 month data, adjusted to omit perating items on a tax-effected basis.
(3) P/E=Price to earnings; P/B = Price to book; YA = frice to assets; P/TB = Price to tangible book value; and P/Core = Frice to core earnings.
{4) Indicated 12 month dividend, based on last quarterly dividend declared.
(5) Indicated 12 month dividend as a percent of trailing 12 month estimated core earnings.
(6) ROA (return on assets) and ROE (return on equity) are indicated ratios based on trailing 12 month common earnings and average cormmon equity and total assels balances.
(7) Excludes fromaverages and medians those companies the subject of actual or rumored tivities or unusual i i
Source: SNL Financial, LC. and RP® Financlal, LC. The provided in this report has been obtalned fromsources w e believe are refiable, but w e cannot the or of such

Copyright (c) 2011 by RP® Financial, LC.
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2011. RP Financial considered these recent trends with respect to new issues in the
determination of the Bank’s updated value.

Summary of Adjustments

In the Original Appraisal, we made the following adjustments to West End Indiana
Bancshare’s pro forma value based upon our comparative analysis to the Peer Group:

Key Valuation Parameters: Valuation Adjustment
Financial Condition Slight Upward
Profitability, Growth and Viability of Earnings No Adjustment
Asset Growth Slight Upward
Primary Market Area Slight Downward
Dividends No Adjustment
Liquidity of the Shares Slight Downward
Marketing of the Issue Slight Downward
Management No Adjustment

Effect of Govt. Regulations and Regulatory Reform No Adjustment

In examining the valuation adjustments made relative to the Peer Group in the Original
Appraisal, we concluded that no adjustment to the valuation parameters for financial condition
or earnings prospects relative to the adjustments made in the Original Appraisal were
necessary, as the relationship of these parameters relative to the Peer Group remain relatively
unchanged based on updated financial data for both. Additionally, the other valuation
adjustments relative to the Peer Group were unchanged including the parameters concerning
asset growth, primary market area, dividends, liquidity, management and effect of government
regulation and regulatory reform.

Since the date of the Original Appraisal, the Peer Group’s pricing ratios have declined in
a range of 8% to 9% based on the book value pricing measures and 10.6% decline based on
core earnings. The general market for thrift stocks was down since the date of the Original
Appraisal, underperforming the broader stock market with the DJIA showing a decline of 7.9%
since the date of the Original Appraisal compared to a decline of 16.8% in the SNL Index for all
publicly-traded thrifts. At the same time, the Peer Group’s pricing ratios had diminished by a
lesser amount than the broader thrift market.

Notwithstanding the decline in the major market indices and bank stocks including the
Peer Group since the date of the Original Appraisal, four thrifts have completed standard
conversion offerings. All four offerings were oversubscribed and closed their respective
offerings at the supermaximum of their offering ranges at pro forma P/TB ratios ranging from
60.0% to 72.9%. Moreover, all four of the standard conversions completed since the date of the
Original Appraisal had traded up by an average of 11.3% through September 23, 2011, and had
an average pro forma P/TB ratio equal to 70.9% as of September 23, 2011.

Overall, taking into account the foregoing factors, including the decline of the Peer
Group’s pricing ratios, the oversubscriptions of the four recent standard conversion offerings,
their pricing at closing and aftermarket price performance we believe that an increase is
warranted to the estimated pro forma valuation range set forth in the Original Appraisal.
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Valuation Approaches

In applying the pro forma market value approach to valuation promulgated by the

. Federal .and state regulatory agencies, we considered the three key pricing ratios in valuing the

Bank’s to-be-issued stock -- price/earnings (“P/E”), price/book (“P/B”), and price/assets (“P/A")
approaches - all performed on a pro forma basis including the effects of the conversion
proceeds. In computing the pro forma impact of the Conversion and the related pricing ratios,
we have incorporated the valuation parameters disclosed in the Bank’s prospectus for
reinvestment rate, effective tax rate, offering expenses and stock benefit plan assumptions
(summarized in Exhibits 2 and 3). In our estimate of value herein, we assessed the relationship
of the pro forma pricing ratios relative to the Peer Group, taking into account the valuation

~adjustments noted in the Original Appraisal. In arriving at the valuation conclusion, we have

continued to evaluate each of the three pricing ratios and give similar weight to each approach
as in our Original Appraisal. ’

Based on the foregoing, we have concluded that an increase in West End’s value is
appropriate. Therefore, as of September 23, 2011, the pro forma market value of West End’s
conversion stock, including the shares sold in the offering and issued to the Foundation,
equaled $16,380,000 at the midpoint, equal to 1,638,000 shares offered at a per share value of
$10.00. The updated valuation represents a 13.9% increase relative to the $14.4 million
midpoint valuation conclusion reached in our Original Appraisal. The 13.9% increase in the
Bank’s pro forma pricing ratios takes into account the new issue market, trends in the broader
market indices, the market for financial institution stocks generally and the change in the Peer
Group’s pricing ratios in particular.

1. P/E_Approach. In applying the P/E approach, RP Financial's valuation
conclusions considered both reported earnings and a recurring or "core" earnings base, that is,
earnings adjusted to exclude any one time non-operating and extraordinary items, plus the
estimated after tax-earnings benefit from reinvestment of net stock proceeds. The Bank’s
reported earnings equaled $605,000 for the twelve months ended June 30, 2011. In deriving
West End’s core earnings, the adjustments made to reported earnings were to eliminate gains
on the sale of loans and investment securities, which equaled $578,000 and $154,000,
respectively, for the twelve months ended June 30, 2011, and add back the gain on sale of
other assets equal to $24,000 for the twelve months ended June 30, 2011. As shown below, on
a tax effected basis, assuming an effective marginal tax rate of 39.6% for the earnings
adjustments, the Bank’s core earnings were determined to equal $177,000 for the twelve
months ended June 30, 2011.

Amount

($000)

Net income(loss) $605
Deduct: Gain on sale of loans (578)
Deduct: Gain on sale of investment securities (154)
Addback: Gain on sale of other assets 24
Addback: Tax Effect (1) 280
Core earnings estimate $177

(1) All the adjustments are tax effected at the Bank’s 39.61% marginal tax rate.
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Based on West End’'s reported and estimated core earnings, and incorporating the
impact of the pro forma assumptions, the Bank’s reported and core P/E multiples at the $16.4
million midpoint of the valuation range equaled 30.48 times and 149.62 times, respectively. The

_ Bank’s updated reported and core P/E multiples provided for premiums of 167.1%and 929.7%

relative to the Peer Group’s average reported and core P/E multiples of 11.41 times and 14.53
times, respectively (versus premiums of 100.1% and 329.8% relative to the Peer Group’s
average reported and core P/E multiples as indicated in the Original Appraisal). In comparison
to the Peer Group’s median reported and core earnings multiples of 11.99 times and 14.72
times, respectively, the Bank’s pro forma reported and core P/E multiples at the $16.4 million
midpoint value indicated premiums of 154.2% and 916.4%, respectively (versus premiums of
138.8% and 333.2% relative to the Peer Group’s median reported and core P/E multiples as
indicated in the Original Appraisal). RP Financial gave consideration to the premium earnings
multiples at the updated valuation conclusion in applying discounts pursuant to the book value
approach to valuation. The Bank’s implied conversion pricing ratios relative to the Peer Group's
pricing ratios are indicated in Table 7, and the pro forma calculations are detailed in Exhibits 2
and 3.

2. P/B Approach. P/B ratios have generally served as a 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 $16.4 million midpoint value, the Bank’'s P/B and P/TB ratios both equaled
53.59%. In comparison to the average P/B and P/TB ratios indicated for the Peer Group of
66.86% and 71.26%, respectively, West End’s updated ratios reflected a discount of 19.8% on a
P/B basis and a discount of 24.8% on a P/TB basis. In comparison to the median P/B and P/TB
ratios indicated for the Peer Group of 62.67% and 71.50%, respectively, West End’s updated
ratios reflected discounts of 14.5% and 25.0% at the $16.4 million updated midpoint value.

As previously discussed, we have given consideration to recent trends in the new
issue market including the closing prices of the four standard conversion offerings completed
since the date of the Original Appraisal and their pricing ratios in aftermarket trading through
September 23, 2011. All four offerings were oversubscribed and closed their respective
offerings at the supermaximum of their offering ranges and pro forma P/TB ratios ranging from
60.0% to 72.9% and subsequently traded up in aftermarket trading. As of September 23, 2011,
the four companies completing standard conversion offerings since the date of the Original
Appraisal were trading at an average P/TB ratio of 70.9%.

3. P/A Approach. P/A ratios are generally not as a reliable indicator of market
value, as investors do not place significant weight on total assets as a 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 $16.4 million updated midpoint value,

- West End’s pro forma P/A ratio equaled 7.14%. In comparison to the Peer Group's average P/A

ratio of 6.82%, West End’s P/A ratio indicated a premium of 4.7% (versus a discount of 13.0%
at the midpoint valuation in the Original Appraisal). In comparison to the Peer Group’s median
P/A ratio of 6.34%, West End’s P/A ratio at the $16.4 million midpoint value indicated a premium
of 12.6% (versus a discount of 10.3% at the midpoint valuation in the Original Appraisal).
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Valuation Conclusion

Based on the foregoing, it is our opinion that, as of September 23, 2011, the estimated
aggregate pro forma market value of the shares to be issued immediately following the
conversion, including the shares sold in the offering and issued to the Foundation, equaled
$16,380,000 at the midpoint, equal to 1,638,000 shares offered at a per share value of $10.00.
Pursuant to conversion guidelines, the 15% offering range indicates a minimum value of
$13,980,000 and a maximum value of $18,780,000. Based on the $10.00 per share offering
price determined by the Board, this valuation range equates to total shares outstanding of
1,398,000 at the minimum and 1,878,000 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 a super
maximum value of $21,540,000 without a resolicitation. Based on the $10.00 per share offering
price, the super maximum value would result in total shares outstanding of 2,154,000. Based
on this valuation range, the offering range is as follows: $13,600,000 at the minimum,
$16,000,000 at the midpoint, $18,400,000 at the maximum and $21,160,000 at the
supermaximum. Based on the $10.00 per share offering price, the number of offering shares is
as follows: 1,360,000 at the minimum, 1,600,000 at the midpoint, 1,840,000 at the maximum
and 2,116,000 at the supermaximum. The pro forma valuation calculations relative to the Peer
Group are shown in Table 7 and are detailed in Exhibit 2 and Exhibit 3.

Respectfully submitted,
RP® FINANCIAL, LC.

e

James P. Hennessey
Director




West End Bank, MHC
Superrange
Maximum
Midpoint
Minimum

All Non-MHC Public Companies {7)
Awerages
Medians

All Non-MHC State of IN(7)
Awerages
Medians

Comparable Group Averages
Awerages
Medians

Comparable Group

FFDF  FFD Financlal Corp of Dover OH
FCAP First Capital, Inc. of IN

FCLF  First Clover Leaf Fin Cp of IL
FSFG First Savings Fin. Grp. of IN
HFBC HopFed Bancorp, Inc. of KY
JXSB  Jacksonville Bancorp Inc of IL
LSBI LSB Fin. Corp. of Lafayette IN
FFFD  North Central Bancshares of 1A
RIVR  Riwer Valley Bancorp of IN
WAYN Wayne Savings Bancshates of OH

Market
Capitalization
Price/  Market

Share(1) Value
($) {$Mihy
$10.00 $21.54
$10.00 $18.78
$10.00 $16.38
$10.00 $13.98
$10.00 $262.00
$10.45  $57.30
$12.33  $38.86
$13.88  $42.77
$12.57  $30.58
$13.47  $25.34
$13.69 $13.85
$18.10  $50.43
$6.12  $48.13
$1516  $35.85
$5.45  $40.03
$13.25  $26.59
$1260  $19.58
$16.90  $22.90
$16.10  $24.38
$8.35  $25.08

(1) Average of High/Low or Bid/Ask price per share.
(2) EPS (estimate core basis)is based on actuai trailing 12 month data, adjusted to omit non-operating items on a tax-effected basis, and is shown on a pro forma basis where appropriate.
(3) P/E = Price to eamings; P/B = Price to book; P/A = Price to assets; P/TB = Price to tangible book value; and P/Core = Price to core earnings.
(4} Indicated 12 month dividend, based on last quarterly dividend declared,

(5} Indicated 12 month dividend as a percent of traifing 12 month estimated core eamings.

Core
12 Month
EPS(2)
()

$0.04
$0.05
$0.07
$0.08

($0.09)
$0.32

$0.81
$0.71

$0.86
$0.86

$0.93
$1.18
$0.37
$1.65
($0.31)
$1.34
$0.64
$1.40
$0.78
$0.66

Per Share Data

Book
Value/
Share

($)

$16.27
$17.39
$18.66
$20.38

$14.17
$13.67

$18.17
$18.14

$18.85
$18.50

$18.50
$17.78
$10.01
$24.52
$12.67
$20.06
$23.38
$30.01
$18.49
$13.15

Table 7

Public Market Pricing
West End Bank, MHC and the Comparables
As of September 23, 2011

Pricing Ratios(3)
PIE [Z) PIA PB PiCore
x) (%) (%) {%) x)
41.43x  61.46% 9.21% 61.46%  234.24x
35.48x 57.50% 8.11% 57.50%  185.34x
30.48x 53.59% 7.14% 53.59%  149.62x
2562x 49.07% 6.15% 49.07%  118.85x
16.50x  71.79% 8.57% 73.99% 18.53x
14.53x  70.77% 8.23% 73.75% 17.50x
1214x  66.76% 6.31% 70.97% 17.55x%
11.76x  57.86% 5.77% 62.92% 18.59x
11.41x  66.86% 6.82% 71.26% 14.53%
11.99x  6267% 6.34% 71.50% 14.72x
9.64x 74.00% 6.58% 74.00% 14.72x
13.51x  101.80% 11.33% 114.41% 15.34x
13.91x  61.14% 849% 72.51% 16.54x
9.66x 61.83% 6.85% 71.95% 9.19x
NM  43.01% 3.77% 43.32% NM
8.44x 66.05% B.39% 71.05% 9.89x
10.86x  53.88% 5.44% 53.89% 19.69x
11.99x  56.31% S5.17% 57.26% 12.07x
12.58x  87.07% 6.10% 87.36% 20.64x
1210x  63.50% 6.09% 66.85% 12.65x

(6) ROA (return on assets) and ROE (return on equity) are indicated ratios based on trailing 12 month common earnings and average common equity and total assets balances,
{7) Excludes from averages and medians those companies the subject of actuat or rumored acquisition activities or unusual operating characteristics.

Source: SNL Financlal, LC. and RP® Financial, LC. calculations. The information provided in this table has been obtained from sources we believe are reliable, but we cannot

Copyright (c) 2011 by RP® Financial, LC.

Dividends(4) Financial C 6)
Amount/ Payout Total  Equity/ Tang Eq/ NPAs/ Reported Core

Share  Yield Ratiof5) Assets Assets Assets Assets ROA ROE ROA ROE

(%) (%) (%) (SMil) (%) %) (%) ) (%) (%) (%)
$0.00 0.00% 0.00% $234 1498% 14.98% 1.45% 0.22% 1.48% 0.04% 0.26% §
$0.00 0.00% 0.00% $232 14.10% 14.10% 1.46% 0.23% 1.62% 0.04% 031% $
$0.00 0.00% 0.00% $230 13.32% 13.32% 1.47% 0.23% 1.76% 0.05% 0.36% $
$0.00 0.00% 0.00% $227 1253% 12.53% 1.49% 0.24% 1.91% 0.05% 041% $
$0.21  1.93% 28.15%  $2,753 12.00% 11.35% 3.70% 0.06% 0.38% -0.03% -0.48%
$0.12 1.50% 0.00% $894 11.42% 10.30% 265% 0.41% 3.31% 0.31% 278%
$0.31  2.27% 28.63% $717 9.99% 9.52% 485% 053% 633% 0.41% 4.10%
$0.14  210% 0.07% $484 10.20% 9.85% 4.92% 0.49% 5.55% 0.29% 3.23%
$0.32  2.52% 31.28% $473 10.76% 10.17% 3.00% 0.58% 5.61% 0.46% 4.35%
$0.24 2.57% 34.78% $428 10.78% 10.08% 2.36% 0.56% 6.70% 0.47% 4.46%
$0.68 4.97% 47.89% $211 889% 8.89% 153% 0.70% 7.79% 0.46% 510%
$0.76 4.20% 56.72% $445 11.15% 10.05% 1.97% 083% 7.70% 0.73% 6.78%
$0.24 3.92% 54.55% $567 13.89% 11.97% 3.50% 0.61% 4.44% 0.51% 3.73%
§$0.00 0.00% 0.00% $524 11.08% 967% 1.65% 0.72% 6.70% 0.76% 7.05%
$0.08  1.47% NM $1,062 10.47% 10.41% 217% 0.05% 0.46% -0.21% -2.02%
$0.30  2.26% 19.11% $305 1270% 11.92% 1.27% 1.00% B.72% 0.85% 7.44%
$0.00 0.00% 0.00% $360 10.10% 10.10% 592% 0.48% 5.08% 0.27% 2.80%
$0.04 0.24% 2.84% $443 11.48% 11.34% 4.52% 0.42% 3.85% 0.42% 3.82%
$0.864 5.22% 65.63% $400 825% B.23% 4.62% 050% 6.01% 0.30% 3.66%
$0.24 2.87% 34.78% $412 960% ©0.16% 254% 051% 539% 0.48% 515%

the or of such

Offering
size
(SMil)

21.16
18.40
16.00
13.60
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RP FINANCIAL, LC.
rinancial Services Industry Consultants
1100 North Glebe Road, Suite 1100
Arlington, Virginia 222011
(703) 528-1700 Exhibit 1A
Weekly Thrift Market Line - Part One
Prices As Of September 23, 2011

Current Per Share Pinancials

Market Capitalization Price Change Data Tangible
Shares Market 52 Week (1) N _Change ¥rom Trailing 12 Mo. Book Book
Price/ Outst- Capital- Last Last 52 Wks MostRcnt 12 Mo. Core Value/ Value/ Assets/

Financial Institution Share(l) anding ization(9) High Low Week Week Ago(2) YrEnd(2) BP8(3) EPS(3) _Share Share(4) Share

(%) (000)  ($Mid) ($) ) (¢) x) () (%) ) {$) $) $) %)
Market Averages. All Public Companies(no MHC)
All Public Companies(118) 10.00 32,490 262.0 12.99 8.54¢ 10.47 -4.89 -1.39 -9.44 0.02 -0.09 14.17 13.28 134.08
NYSE Traded Companies (6) 8.79 220,914 1,508.4 14.08 8.36 9.67 -10.27 -29.92 -39.78 0.33 0.49 9.77 7.38 94.29
NASDAQ Listed OTC Companies(112) 10.07 22,119 193.4 12.93 8.55 10.52 ~-4.59 0.19 ~7.77 0.00 -0.13 14.41 13.61 136.27
California Companies(5) 9.85 8,942 91.7 12.17 7.63 9.47 -3.37 0.99 -13,86 0.57 0.09 12.90 12.81 145.58
Florida Companies(2) 10.66 87,692 1,029.9 15.75 10.01 11.58 -8.44 -17.46 -30.96 -0.20 0.60 7.76 7.32 80.49
Mid-Atlantic Companies(36) 10.75 47,843 430.7 14.34 $.37 11.31 ~4.27 -2.51 -13.04 0.14 0.12 14.19 12.77 138.21
Mid-West Companies(33) 8.03 30,230 101.3 10.61 6.65 8.30 -5.06 -6.70 -9.28 -0.28 -0.56 13.65 13.01 147.22
New England Companies(17) 13.58 33,805 376.7 16.41 11.20 14.19 -4.87 10.66 ~-1.89 0.67 0.67 15.64 14.17 133.61
North-West Companies(S) §.311 32,262 327.7 9.22 5.45 6.98 -12.68 0.15 -8.30 -0.58 -0.65 12.74 11.87 103.47
South-East Companies(15) 9.20 6,595 §5.0 11.67 8.11 9.38 -3.08 -5.31 -9.08 -0.51 -0.56 14.72 14.60 115.54
South-West Companies(3) 11.60 16,075 184.2 14.16 9.60 12.66 -B.44 14.19 1.26 0.48 0.16 15.93 15.92 117.72
Western Companies (Excl CA)({(2) 14.77 1,756 131.1 16.55 12.81 14.96 -0.93 13.53 -3.84 0.85 0.64 16.51 16.51 106.43
Thrift Strategy(111) 10.00 29,949 236.5 12.92 8.52 10.43 -4.54 -1.31 -8.57 0.01 -0.08 14.18 13.33 131.35
Mortgage Banker Strategy(3) 3.09 37,077 52.8 4.08 2.28 3.24 -7.18 0.57 -27.77 -0.55 -1.56 4.30 4.18 107.06
Real Estate Strategy(l) 1.34 25,670 34.4 2.23 1.27 1.80 -25.56 -29.47 -26.237 ~-0.38 -0.59 2.78 2.78 30.66
Diversified Strategy(3) - 18.85 121,656 1,464.8 28.08 17.84 22.05 -8.38 3.28 -16.90 1.29 1.16 27.42 24.09 293.50
Companies Issuing Dividends(73) 11.57 39,466 395.3 15.12 9.91 12.12 ~4.44 -0.14 -10.60 0.59 0.48 14.96 13.79 141.68
Companies Without Dividends(45) 7.57 21,639 54.7 9.¢68 6.40 7.90 -5.59 -3.32 -7.63 -0.86 -0.99 12.94 12.49 122.28
Bquity/Assets <6%(B) 1.00 18,505 14.1 3.29 0.73 1.03 -4.24 -41.45 -34.36 -4.36 -4.73 4.64 4.24 167.40
Bquity/Assets 6-12%(56) 10.00 30,195 1395.0 13.64 8.46 16.50 -5.62 -7.05 -12.28 0.18 -0.01 14.85 14.06 170.32
Equity/Assets >12%(54) 11.22 36,845 427.8 13.60 9.68 11.71 -4.19 10.11 -3.03 0.44 0.44 14.72 13.67 90.56
Converted Last 3 Mths (no MHC)(5) 10.44 7,195 75.0 11.23 9.54 10.39 0.77 17.398 11.72 0.24 0.26 14.95 14.95 89.45%
Actively Traded Companies(4) 20.48 32,692 412.3 27.53 16.45 21.17 -8.15 -4.11 -14.05 0.93 0.86 21.%6 20.96 278.38
Market Value Below $20 Million(20) 4.89 4,574 12.0 7.59 4.13 5.14 ~4.64 -24.11 -18.67 ~-2.20 -2.50 11.49 11.33 161.16
Holding Company Structure(11l) 9.57 34,229 274.5 12.53 8.1%3 10.65 -5.00 -2.04 -9.82 -0.08 -0.19 13.82 12.94¢ 128.86
Assets Over $1 Billion(55) 10.31 64,738 521.0 14.31 $.08 10.99 -6.45 ~8.24 -18.56 0.36 0.22 13.32 12.02 128.39
Assets $500 Million-$1 Billion(29) B.46 7,422 53.9 10.90 7.00 8.78 -4.79 0.78 ~6.63 -0.80 -0.81 13.06 12.46 131.56
Assets $250-$500 Million(25) 11.63 3,155 33.9 13.50 9.57 | 11.88 -2.37 11.48 3.47 0.38 0.22 17.45 16.82 150.24
Assets less than $250 Million(9) 98.51 2,065 17.9 10.29 7.28 8.74 -3.00 ~1.48 -0.36 ~0.40 -0.57 13.48 13.45 124.57
Goodwill Companies(71) 9.74 38,272 355.7 13.31 8.33 20.28 -5.37 -3.23 -11.62 -0.04 -0.11 13.99 12.53 138.70
Non-Goodwill Companies(45) 10.60 24,438 125.8 12.73 9.00 10.98 -4.34 2.82 ~5.25 0.15 -0.02 14.46 14.46 126.53
Acquirors of PSLIC Cases(l) 13.12 110,438 1,448.9 18.53 12.85 14.99 -12.47 -11.41 ~22.46 ©.87 0.81 16.064 14.53 120.64

(1) Average of high/low or bid/ask price per share.

(2) 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 annualized

(3) EPS (earnings per share) is based on actual trailing twelve month data and is not shown on a pro forma basis.

(4) Excludes intangibles (such as goodwill, value of core deposits, etc.).

(5) ROA (return on assets) and ROE (return on equity) are indicated ratjos based on trailing twelve month common earnings and average common equity and assets balances.
(6) Annualized, based on last regular quarterly cash dividend announcement.

(7) Indicated dividend as a percent of trailing twelve month earnings.

(8) Bxcluded from averages due to actual or rumored acquisition activities or unusual operating characteristics.

(9) For MHC institutjons, market value reflects share price multiplied by public (non-MHC) 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: SNL Pinancial, LC. and RP Pinancial, LC. calculations. The informatiom provided in this table has been obtained from eources we believe are
reliable, but we cannot guarantee the accuracy ox completeness of such information.

Copyright (c) 2010 by RP Financial, iC.
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RP_PINANCIAL, LC.
Financial Services Industry Consultants
1100 North Glebe Road, Suite 1100
Arlington, Virginia 222011
(703) 528-1700 Exhibit 1A (continued)
Weekly Thrift Market Line - Part One
Prices As Of September 23, 2011

Current Per Share FPinancials

Market Capitalization ) Price Change Data Tangible
Shares Market 52 Week (1) % _Change From Trailing 12 Mo. Book Book
Price/ Outst- Capital- Last - Last 52 Wks MostRent 12 Mo. Core value/ Value/ Assets/
Financial Institution share (1) anding ization(9) Righ Low __ Week Week _Ago(2) YrEnd(2) BPS(3) BPS(3) _Share Share(4)_s!
%) (000)  ($Mil) $) $) (%) o) [£3] [£3] $) %) (3) (%)

NASDAQ Listed OTC Companies (continued)

STND Standard Financial Corp. of PA* 14. 44 3,478 50.2 17.03 10.90 14.68 ~1.63 44.40 4.26 0.67 0.93 22.25 19.52 125.85
SIBC State Investors Bancorp of LA* 11.49 2,910 33.4 12.25 11.20 11.36 1.14 14.90 14.90 0.20 0.2¢ 15.80 15.80 82.08
THRD TF Fin. Corp. of Newtown PA* 20.40 2,822 57.6 22.86 19.18 21.46 -4.94 4.03 ~3.91 1.06 0.79 26.73 25.12 245.06
TFSL TPFS Fin Corp MHC of OH (26.4) 8.05 306,442 653.6 11.07 7.56 8.63 ~6.72 -~10.46 ~10.75 -0.03 -0.03 5.73 5.70 35.27
TBNK Territorial Bancorp, Inc of HI* 19.08 11,593 221.2 21.29 16.61 19.50 ~2.15 14.94 ~4.17 1.08 1.04 19.62 19.62 128.38
TEBK Timberland Bancoxrp, Inc. of WA+ 4.00 7,045 28.2 6.50 3.20 4.87 -17.86 4.71 10.80 0.00 -0.13 $.99 9.13 104.33
TRST TruetCo Bank Corp NY of NY+ 4.35 77,367 336.5 6.66 3.93 4.57 -4.81 -20.62 -31.39 0.39 0.37 3.48 3.47 52.61
UCBA United Comm Bncp MHC IN (40.7) 5.76 7.840 18.4 8.13 5.29 5.85 -1.54 -18.87 ~20.55 -0.12 -0.16 6.81 €.35 60.71
UCPFC United Community Fin. of OH* 1.0 30,969 32.5 1.62 0.87 1.09 ~3.67 <17.97 ~21.64 -0.84 -1.07 5.91 5.90 67.89
UBNK United Financial Bncrp of MA® 14.00 16,099 225.4 16.76 12.95 15,93 -12.12 7.20 -8.32 0.65 0.64 14.15 13.61 99.98
VPFG ViewPoint Financal Group of TX+* 10.81 34,839 376.6 14.05 8.99 12.28 -11.97 19.32 -7.53 0.67 0.40 11.68 11.66 85.07
wSB WSB Holdings., Inc. of Bowie MD* 2.40 7.995 19.2 3.48 2.15 2.40 ¢.00 -4.00 4.35 -0.14 -0.06 6.62 6.62 48.81
WSFS WSPS Financial Corp. of DE* 31.09 8,604 267.5 50.99 30.91 36.00 -13.64 -~14.66 ~34.46 2.01 1.62 37.62 33.60 482.51
WVFC WVS Pinancial Corp. of PA* B.064 2.058 18.2 11.00 8.37 8.84 0.00 -20.50 -2.75 0.30 6.33 13.78 13.78 120.22
WPSL Washington Pederal, Inc. of WA* 13.12 110,438 1,448.9 18.53 12.85 14.99 -12.47 -11.41 -22.46 0.87 0.81 16.84 14.53 120.64
WSBF Waterstone Pin MHC of WI(26.2) 2.63 31,250 2%.6 4.07 2.19 2.64 -0.38 -33.75 -19.08 -0.10 -1.00 5.47 5.45 55.15
WAYN Wayne Savings Bancshares of OH* 8,35 3,004 25.1 9.93 7.70 B.S¢ ~1.76 7.08 -7.02 0.69 0.66 13.1S 12.49 137.05
WFD Westfield Pin. Inc. of MA* 6.59 27,871 183.7 9.45 €.45 7.34 -10.22 -14.30 -28.76 D.18 0.11 7.93 7.92 44.52

WBKC Wolverine Bancorp, Inc. of MI+ 13.98 2,508 35.1 15.18 11.00 14.09 -0.78 39.80 39.80 0.29 0.23 25.59 25.59 121.92



RP FINANCIAL, LC.
Financial Services Industry Consultante
1100 North Glebe Road, Suite 1100
Arlington, Virginia 22201
(703) 520-1700 Exhibit 18
Weekly Thrift Market Line - Part Two
Prices As Of September 23, 2011

Key Financial Ratios Asset Quality Ratios Pricing Ratios Dividend Data(6)
Tang. Price/ Price/ Ind. Divi-

Equity/ Bquity/ Reported Barnings Core Earnings NPAs Reavs/ Resvs/ Price/ Price/ Price/ Tang. Core Div./ dend Payout

Financial Institution Assets Assets ROA(5) _ROE(S5) _ROI(S) ROA(S) _ROE(S) Assetas _ NPAs Loans Barning Book _Assets _ Book Barnings Share _Yield _Ratio(7)
(%) %) ) %) (%) m) (%) ) (%) ) (x) ) ) ) (x) T (%) (3] (33]

Market Averages. All Public Companies(no MHCs)
All Public Companies (118) 12.02 11.39 0.06 0.38 4.18 -0.03  -0.48 3.70 53.30 1.82 16.50 71.79 8.57 73.99 18.53 0.21 1.93  28.15
NYSE Traded Companies (§) 9.44 7.41 -0.17 -0.47 7.99 -0.17 -2.62 4.91 32.30 2.11 10.41 100.73 8.18 105.09 11.39 0.43 3.66 56.16
NASDAQ Listed OTC Companies(112) 12.16 11.61 0.07 0.42 4.02 -0.02 -0.38 3.63 54.33 1.80 16.79 70.20 8.59 72.54 18.99 0.20 1.83 27.37
California Companies(5) 11.36 11.28 0.65 5.50 10.59 0.25 1.51 6.42 31.41 2.35 11.54 64.31 8.07 64.70 18.73 0.17 2.15 12.64
Florida Companies(2) 7.14 6.68 ~0.58 3.75 2.47 0.28 12,94 7.18 24.987 3.15 NM 175.46 9.96 142.33 11.71 0.28 1.36 0.00
Mid-Atlantic Companies(36) 11.91 10.89 0.34 4.82 5.58 0.33 4.72 3.21 45.55 1.58 15.06 74.86 9.09 86.45 15.87 0.28 2.67 35.43
Mid-West Companies(33) 9.82 9.46 -0.41 -5.08 2.49 -0.64 ~7.30 4.80 40.33 2.46 12.15 64.06 5.66 57.72 18.51 0.19 1.82 24.74
New England Companies (17) 14.21 13.19 0.41 3,55 3.88 0.45 3.65 1.47 85.89 1.09 22.49 83.92 11.78 93.24 20.72 0.29 2.17 37.82
North-West Companies(5) 12.61 11,59 ~0.27 -2.71 1.07 -0.34 -3.26 7.50 22.75 2,16 14.87 48.94¢ 6.37 55.06 15.96 0.0S 0.37 13.79
South-East Companies (15) 14.64 14.54 -0.16 -4.95 2.75 -0.19 -4.96 2.95 89.36 1,59 24.27 €0.77 9.52 61.34 25.42 0.07 0.84 12.64
South-West Companies(3) 13.70 13.69 0.47 3.78 4.39 0.18 1.41 2.94 37.82 1.08 17.07 75.49 10.46 75.54 27.03 0.07 0.62 9.95
Western Companies (Excl CA) (2) 15.57 15.57 0.79 5.04 5.75 0.56 3.57 0.75 42.94 0.60 17.40 B87.65 13.62 87.65 18,38 0.33 2.33 40.44
Tharift Strategy(111) 12.26 11.66 0.07 0.31 4.35 6.01 -0.37 3.44 54.51 1.72 16.60 68.11 8.75 73.81 16.51 0.21 1.97 28.82
Mortgage Banker Strategy(3) 3.88 3.69 -0.57 9.76 14.46 -1.16 -4.88 11.10 33.87 4.34 €.91 211.04 2.91 64.63 NM 0.0¢ 0.50 10.34
Real Estate Strategy(l) 9.07 9.07 ~1.19 -12.54 -28.36 -1.85 -19.47 9.39 40.93 5.11 NM 48.20 4.37 48.20 NM a.00 0.00 0.00
Diversified Strategy(3) 12.50 9.99 0.51 3.90 6.23 0.48 3.58 3.26 36.70 1.64 17.71 72.66 9.27 $2.04 19.9%8 0.38 2.41 13.36
Companies Issuing Dividends(73) 12.28 11.45 0.42 3.60 5.58 0.34 2.96 2.65 56.62 1.54 16.26 76.33 9.58 84.27 17.94 0.35 3.17 41.66
Companies Without Dividends(45) 11.60 11.29 -0.50 -5.40 1.26 -0.60 -6.65 5.42 47.96 2.27 17.36 €4.73 7.01 56.85 20.59 0.00 0.00 0.00
Equity/Assets <6%(8) 2.53 2.32 -2.10 -21.82 0.00 ~2,25 -~24.48 11.77 35.93 4.39 NM 101.53 0.76 27.85 NN 0.01 0.40 0.00
Equity/Assets 6-12%(56) 8.96 8.58 -0.07 -0.47 4.85 -0.22 ~2.08 4.00 45.39 1.86 12.86 64.00 5.70 68.12 16.68 0.24 2.17 28.59
Equity/Assets >12%(54) 16.59 15.64 0.48 3.17 3.76 0.48 3.28 2.45 63.46 1.42 20.04 76.17 12.72 83.85 20.55 0.21 1.88 27.68
Converted Last 3 Mths (no MHC) (S) 16.72 16.71 0.26 -0.66 2.40 0.2% 1.54 1.74 51.38 1.20 23.32 €9.70 11.68 69.71 20.85 0.02 0.31 13.04
Actively Traded Companies(4) 8.75 8.19 0.13 1.66 6.66 6.10 1.44 3.11 46.63 1.52 12.01 79.74 7.06 84.31 12.57 0.41 2.45 33.96
Market Value Below $20 Million(20) 7.72 7.63 -1.11 -10.39 4.07 ~1.27 -12.04 7.05 31.62 2.70 19.40 57.46 3.44 42,63 23.56 0.06 0.62 17.27
Holding Company Structure(111) 12,07 11.43 0.02 0.01 3.96 ~0.06 -0.97 3.72 53.97 1.84 16.74 71.41 8.60 73.39 18.55 0.21 1.97 28.84
Assets Over $1 Billion(SS) 11.73 10.78 0.18 1.92 5.0¢ 0.07 9.85 3.47 . 49.68 1.81 14.68 62.13 9.04 83.37 17.73 0.29 2.78 34.07
Assets $500 Million-$1 Billion(29) 11.46 10.97 -0.27 -1.73 1.54 -0.29 -2.01 4.63 40.67 1.80 15.49 €0.70 7.59 64.99 19.14 0.11 1.09 25.33
Assets $250-$500 Million(25) 13.27 12.97 0.26 0.60 5.16 0.16 -0.26 3.52 64,64 1.96 17.09 65.93 9.00 68.96 19.38 0.17 1.31 22.73
Assets less than $250 Million(9) 11.92 11.89 -0.18 -2.95 4.50 -0.33 -4.39 3.03 82.14 1.57 16.14 €1.68 7.711 61.80 20.92 0.15 1.27 25.09
Goodwill Companies(71) 11.20 10.16 0.03 0.62 4.53 0.00 0.18 3.53 50.05 1.80 i5.83 70.28 7.93 78.11 17.27 0.26 2.46 34.49
Non-Goodwill Companies(45) 13.31 13.31 0.10 0.32 3.5% -0.05 -1.13 3.98 59.18 1.86 17.46€ 75.71 9.69 69.25 20.53 0.15 1.17 20.00
Acquircors of FSLIC Cawses(l) 13.96 12.28 0.71 5.21 6.63 0.66 4.85 5.28 23.14 1.87 15.08 77.91 10.88 90.30 16.20 0.24 1.83 27.59

(1) Average of high/low or bid/ask price per share,

(2) Or mince offering price if converted or first listed in the past 52 weeks. Percent change figures are actual year-to-date and are not annualized
(3) EPS (earnings per share) is based on actual trailing twelve month data and is not shown on a pro forma basis.

(4) Excludes intangibles (such as goodwill, value of core deposits, etc.).

(S) 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; ROXI (return on investment)
is current EPS divided by current price.

(6) Annualized, based on last regular quarterly cash dividend announcement.
(7) Indicated dividend as a percent of trailing twelve month earnings.
(8) Excluded from averages due to actual or rumored acquisition activities or unusual operating characteristice.

Parentheses following market averages indicate the number of institutions included in the Tespective averages. All figures have been adjusted
for stock splits, stock dividends, and secondary offerings.

Source: SNL Financial, LC. and RP Financial, LC. calculations. The information provided in this table has been obtained from sources we believe are
reliable, but we cannot guarantee the acceuracy or completeness of such information.

Copyright (c) 2010 by RP Financial, LC.



RP FINANCIAL, LC.
Financial Services Industry Consultants
1100 North Glebe Road, Suite 1100
Arlington, Virgiania 22201
{703) 528-1700 Exhibit 1B (continued)
Weekly Thrift Market Line - Part Two
Prices As Of Septembex 23, 2011

Key Financial Ratios Asset Quality Ratios Pricing Ratios Dividend Data(6)
Tang. Price/ Price/ Ind, Divi-

Bquity/ Equity/ Reported Karnings Core Earnings NPAs  Resvs/ Resve/ Price/ Price/ Price/ Tang. Core Div./ dend Payout

Financial Institution Assets  Asgets ROA(5) _ROR(5) _ROI(5) ROA(S) _ROEB(S) Assets __ NPAs Loans Earning __Book Assets _ Book Barnings Share _Yield _Ratio(7)
(%) ) ) ) %) %) (%) o) %) ) x) %) o) N) (x) [£1] ) [£3)

Market Averages. MHC Institutions
All Public Companies (25) 13.14 12.39 0.24 1.64 1.71 0.17 0.86 4.87 31.00 1.69 23.01 95.17 12.82 101.95 23.55 0.17 2.20 29.47
NASDAQ Listed OTC Companies(25) 13.14 12.39 0.24 1.64 1.71 0.17 0.86 4.87 31.00 1.69 23.01 95.17 12.82 101.95 23.5% 0.17 2.20 29.47
Mid-Atlantic Companies(15) 12.28 11.76 0.21 1.42 1.52 0.23 1.49 5.80 32.45 1.78 23.23 $7.07 12.17 102.86 23,77 0.17 2.03 39.30
Mid-West Companies(6) 14.86 13.33 0.15 0.72 0.73 -0.21 -2.92 4.69 26.72 1.79 24.90 86.60 13.61 96.92 27.97 0.17 2.70 0.00
New England Companies(2) 10.63 9.61 0.53 4.87 5.11 0.51 4.85 2.61 22.86 1.00 20.21 88.59 9.59 98.43 18.62 0.08 1.68 0.00
South-East Companies(2) 17.79 17.56 0.39 2.44 2.08 0.35 1.62 1.99 41.09 1.60 NM 108.92 18.97 111.20 22.77 0.30 2,76 0.00
Thrift Strategy(25) 13.14 12.39 0.24 1.64 1.71 0.17 0.86 4.87 31.00 1.69 23.01 95.17 12.82 101.95 23.55 0.17 2.20 29.47
Companies Issuing Dividends (17) 14.02 13.22 0.28 1.66 2.00 0.29 1.74 5.19 31.05 1.2 25.11 85.08 13.62 102.00 24.44 0.26 3.30 47.16
Companies Without Dividends(8) 11.38 10.74 0.17 1.62 1.15 -0.08 -0.89 4.34 30.91 1.46 16.71 95.35 11.24 101.85 20.56 0.00 ¢.00 0.00
Equity/Assets 6-12%(15) 9.88 9.47 0.13 1.19 1.40 0.01 -0.03 6.29 28.64 1.86 19.35 84.60 8.40 88.89 20.01 0.14 2.12 14.10
EBquity/Assets >12%(10) 17.70 16.49 0.40 2.28 2.11 6.40 2.10 2,98 34.14 1.45 28.13 109.97 19.02 120.23 27.67 0.21 2.32 55.10
Market Value Below $20 Million(l) 8.66 8.66 -1.01 -11.78 ¢.00 -0.65 -7.64 24.93 17.64 6.96 NM 24.05 2.08 24.05 NM 0.04 5.26 0.00
Holding Company Structure(23) 13.10 12.29 0.23 1.62 1.75 0.16 0.75 5.21 30.88 1.77 22.52 $3.44 12.54 100.84 23.14 0.18 2.20 29.47
Assets Over $1 Billion(9) 13.49 12.67 0.32 2.42 1.51 0.12 0.31 3.59 35.57 1.48 2¢.56 116.00 16.01 124.88 27.44 0.11 1.20 21.62
Assets $500 Killion-$1 Billion(5) 10.20 10.08 0.05 0.53 ~2.41 -0.10 -0.77 5.58 33.36 1.85 14.45 99.91 10.52 101.0S 14.92 0.26 1.95 54.69
Assets $250-$500 Nillion(10) 12.77 12,26 0.21 1.30 3.61 0.29 1.86 5.7% 28.83 1.84 21.27 75.01 9.86 79.80 20,52 0.17 2.83 29.06
Agsets less than $250¢ Million(l) 25.49 20.40 0.62 2.54 2.79 0.59% 2.40 2.85 13.53 0.00 35.79 90.31 23.02 120.57 37.78 0.40 5.88 0.00
Goodwill Companies(16) 13.89 12.70 0.32 2.46 2.43 0.17 0.95 3.84 35.48 1.66 22.76 99.88 14.013 110.73 22.98 0.15 2.05 22.53
Non-Goodwill Companies(9) 11.88 11.88 0.11 0.29 0.36 0.17 0.70 6.55 23.71 1.7 23.50 87.32 10.85 87.32 24.46 0.21 2.46 50.29
MHC Institutiones(25) 13.14 12.39 0.24 1.64 1.71 0.17 0.86 4.87 31.00 1.69 23.01 95.17 12.82 101.95 23.55 0.17 2.20 29.47

(1) Average of high/low or bid/ask price per share. .
" (2) 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 annualized
{(3) EPS (earnings per share) is based on actual trailing twelve month data and is not shown on a pro forma basis.
{4) BExcludes intangibles (such as goodwill, value of core deposits, etc.).
(5) 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; ROI (rsturn on investment)
is current EPS divided by current price.
{6} Annualized, based on last regular quarterly cash dividend announcemesnt.
(7) Indicated dividend as a perceat of trailing twelve month earnings. .
{8) Excluded from averages due to actual or rumored acquisition activities or unusual operating characteristics,

* Parentheses following market averages indicate the number of institutions inciuded in the respective averages. All figures have been adjusted
for stock splits, stock dividends, and secondary offerings.

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

Copyright (c) 2010 by RP Financial, LC.
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RP_FINANCIAL, LC.
Pipancial Services Industry Consultants
1100 North Glebe Road, Suite 1100
Arlington, Virginia 22201
(703) 528-1700 Exhibit 1B (continued)
Weekly Thrift Market Line - Part Two
Prices As Of September 23, 2011

Key Financial Ratios Asget Quality Ratios Pricing Ratios Dividend Data(6)
Tang. Price/ Price/ Ind. Divi-

Equity/ Equity/ Reported Earnings Core ®arnings NPAs Resvs/ Resvs/ Price/ Price/ Price/ Tang. Core Div./ dend Payout

¥Yinancial Institution Assets Assets ROA(S5) _ROE(S) _ROI(S) ROA(5) _ROE(S) Assets _ NPAs Loans Barning _ Book _Assets _ Book Earnings Share _Yield _Ratio(7)
) (%) (%) [} (%) ) (%) ) ) {8) xX) %) (%) ) (x) ($) [£3) ()

NASDAQ Listed OTC Companies (continued)
THRD TF Fin. Corp. Of Newtown PA* 10.91 10.32 0.43 4.03 5.20 0.32 3.00 NA NA 1.79 1%.25 76.32 8.32 €1.21 25.82 0.20 0.98 18.87
TFSL TPS Pin Corp MHC of OH (26.4) 16.25 16.18 -0.08 -0.53 -0.37 ~0.08 -0.53 3.57 38.81 1.56 NM  140.49 22.82 141.23 NM 0.00 0.00 NM
TBNK Territorial Bancorp, Inc of HI* 15.28 15.28 0.87 $.57 5.66 0.83 5.36 0.25 42.18 0.24 17.67 97.25 14.86 97.38 18.35 0.36 1.89 33.33
TSBK Timberland Bancorp, Inc. of WA+ 9.568 8.82 ¢.00 0.00 0.00 -0.32 -1.06 8.35 19.20 2.21 NM 40.04 3.83 43.81 NM 0.00 0.00 NM
TRST TrustCo Bank Corp NY of NY* 6.61 6.60 0.77 11.61 8.97 0.73 11.01 1.34 83.79 1.88 11.15 125.060 8.27 125.36 11.76 0.26 5.98 66.67
UCBA United Comm Bncp MHC IN (40.7) 11.22 10.54 -0.20 -1.71 -2.08 -0.26 -2,28 5.02 20.32 1.74 NN 84.58 9.49 90.71 NK 0.44 7.64 NM
UCFC United Community Fin. of ON* 8.71 8.69 -1.18 -13.68 NM -1.50 -17.43 10.15 21.67 2.96 NM 17.77 1.58 17.80 NM 0.00 0.00 NM
UBNK United Pinancial Bacrp of MA* 14.15 13.69 0.66 4.67 4.64 0.65 4.60 0.96 68.36 0.96 21.54 96.94 14.00 102.87 21.88 0.36 2.57 $5.38
VPPG ViewPoint FPipancal Group of TX* 13.73 13.71 0.81 6.45 6.20 0.48 3.85 0.69 78.79 1.03 16.13 92.55 12.71 92.71 27.03 0.20 1.85 29.85
WsB WSB Holdings, Inc. of Bowie MD* 13.56 13.56 -0.28 ~2.15 ~5.83 -0.12 ~0.92 10.18 23.41 3.51 NM 36.25 4.92 36.25 NM 0.00 0.00 NM
WSFS WSPFS Pinancial Corp. of DE# 7.80 7.02 0.44 4.81 6.47 0.35 3.e87 2,44 55.60 2.10 15.47 B82.64 6.44 92.53 19.19 0.48 1.54 23.88
WVFC WVS Pinancial Corp. of PA* 11.46 11.46 0.20 2.1% 3.39 0.22 2.41 0.97 27.60 NA 29.47 64.15 7.35 64.15 26.7% 0.16 1.81 53.33
WFSL Washington Federal, Inc. of WA* 13.96 12.28 0.71 5.21 6.63 0.66 4.85 5.28 23.14 1.87 15.08 77.91 10.88 90.30 16.20 0.24 1.83 27.59
WSBF Waterstone Fin MHC of WI(26.2) 9.92 9.89 -0.17 -1.81 -3.80 -1.72 -18.15 10.28 19.19 2.62 NM 48.08 4.77 48.26 NM 0.00 0.00 NM
WAYN Wayne Savings Bancshares of OH* 9.60 5.16 a.51 5.39 8.26 0.48 5.15 2.54 30.86 1.38 12.10 63.50 €.09 66.85 12,65 0.24 2.87 34.78
WFD Westfield Fin. Inc. of MA* 17.81 17.7% 0.40 2.20 2.73 6.28 1.34 1.55 36.88 1.30 36.61 B3.10 14.80 83.21 M 0.24 3.64 N§

WBKC Wolverine Bancorxp. Inc. of MI* 20.99 20.99 0.23 1.37 2.07 0.19 1.09 5.43 61.07 4.00 NM 54.63 12.47 54.63 NM 0.00 0.00 0.00
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EXHIBIT 2

PRO FORMA ANALYSIS SHEET
West End Bank, MHC
Prices as of September 23, 2011

Subject Peer Group All Public Thrifts
Valuation Midpoint Pricing Multiples Symbol at Midpoint Mean Median Mean Median
Price-eamings muitiple P/E 30.48 x 11.41x 11.99x 16.50x 14.53x
Price-core eamings multiple P/CE 149.62 x 14.53x 14.72x 18.53x 17.50x
Price-book ratio P/B 53.57% 66.86 62.66 71.79 70.77
Price-tangible book ratio P/TB 53.57% 71.26 71.50 73.99 73.75
Price-assets ratio P/IA 7.14% 6.82 6.34 8.57 8.23
Valuation Parameters Adijusted
Pre-Conversion Eamings (Y) $605,000 (12 Mths 06/11) ESOP Stock (% of Offering) (E) 8.19%
Pre-Conversion Core Eamings (YC) $177,000 (12 Mths 06/11) Cost of ESOP Borrowings (S) 0.00%
Pre-Conversion Book Value (B) $17,754,000 ESOP Amortization (T) 20.00 Years
Pre-Conv. Tang. Book Value (B) $17,754,000 RRP (% of Offering) (M) 4.10%
Pre-Conversion Assets (A) $216,707,051 RRP Vesting (N) 5.00 Years
Reinvestment Rate (R} 1.76% (5 yr Treas) Fixed Expenses $1,080,000
Tax rate (TAX) 39.61% Variable Expenses (Blended Commission %) 1.50%
After Tax Reinvest. Rate (R) 1.06% Percentage Sold (PCT) 100.0000%
Est. Conversion Expenses (1)(X) 8.07% (1) MHC net assets (already included in financial data) $0
Insider Purchases $660,000 Options as (% of Offering) (O1) 10.24%
Price/Share $10.00 Estimated Option Value (02) 28.10%
Foundation Cash Contribution (FC) $ 125,000 Option Vesting Period (O3) 5.00 Years
Foundation Stock Contribution (FS) $ 380,000 % of Options taxable (04) 25.00%
Foundation Tax Benefit (FT) $ 200,031 Michigan business tax (MBT) $0
Calculation of Pro Forma Value After Conversion
1. v= P/E*(Y-MBT-FC *R) V= $16,380,000
1-P/E * PCT * ((1-X-E-M-FS)*R - (1-TAX)*(E/T) - (1-TAX)*(M/N)-(1-TAX*04)*(01*02/03)))
2. V= P/Core E * (YC -MBT - FC * R) V= $16,380,000
1-P/Core E * PCT * (1-X-E-M-FS)*R - (1-TAX)*(E/T) - (1-TAX*(M/N)~(1-TAX*O4)*(01*02/03)))
3. V= P/B * (B-FC+FT) V= $16,380,000
1-PB*PCT* (1-X-E-M)
4. V= PTB * (B-FC+FT) V= $16,380,000
1-P/MB *PCT * (1-X-E-M)
5. V= P/A * (A-FC+FT) V= $16,380,000
1-P/A*PCT* (1-X-E-M)

Shares 2nd Step Full Plus: Total Market

2nd Step Exchange Conversion Foundation Capitalization
Conclusion Offering Shares Shares Shares Shares Shares
Supermaximum 2,116,000 0 2,116,000 38,000 2,154,000
Maximum 1,840,000 0 1,840,000 38,000 1,878,000
Midpoint 1,600,000 0 1,600,000 38,000 1,638,000
Minimum 1,360,000 0 1,360,000 38,000 1,398,000
Market Value

2nd Step Full Total Market

2nd Step Exchange Conversion Foundation Capitalization
Conclusion Offering Value Shares Value $ Vaiue $ Value $ Value
Supermaximum $21,160,000 $0 $21,160,000 $380,000 $21,540,000
Maximum $18,400,000 $0 $18,400,000 380,000 $18,780,000
Midpoint $16,000,000 $0 $16,000,000 380,000 $16,380,000
Minimum $13,600,000 $0 $13,600,000 380,000 $13,980,000

(1) Estimated offering expenses at midpoint of the offering.
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Exhibit 3
PRO FORMA EFFECT OF CONVERSION PROCEEDS
West End Bank

At the Minimum of the Range

1. Fully Converted Value
Fully Converted Value

Offering Proceeds
Less: Estimated Offering Expenses
Offering Net Conversion Proceeds

2. Estimated Additional Income from Conversion Proceeds

Net Conversion Proceeds
Less: Cash Contribution to Foundation
Less: ESOP Stock Purchases (1)
Less: RRP Stock Purchases (2)
Net Cash Proceeds
Estimated after-tax net incremental rate of return
Earnings Increase
Less: Consolidated interest cost of ESOP borrowings
Less: Amortization of ESOP borrowings(3)
Less: RRP Vesting (3)
Less: Option Plan Vesting (4)
Net Earnings Increase

Net
Before Earnings
3. Pro Forma Earnings - Conversion Increase
12 Months ended June 30, 2011 (reported) $605,000 ($59,369)
12 Months ended June 30, 2011 (core) $177,000 ($59,369)
Before Net Cash Tax Benefit
4. Pro Forma Net Worth Conversion Proceeds of Foundation
June 30, 2011 $17,754,000 $10,540,076 $ 200,031
June 30, 2011 (Tangible) $17,754,000 $10,540,076 $ 200,031
Before Net Cash Tax Benefit
5. Pro Forma Assets Conversion Proceeds of Foundation
June 30, 2011 $216,707,051 $10,540,076 $ 200,031

(1) Includes ESOP purchases of 8% of the offering.
(2) Includes RRP purchases of 4% of the offering.

(3) ESOP amortized over 20 years, RRP amortized over 5 years, tax effected at:

(4) Option valuation based on Black-Scholes model, 5 year vesting, and assuming 25% taxable.

$13,980,000

$13,600,000
1.257.324
$12,342,676

$12,342,676
(125,000)
(1,118,400)
(559.200)

$10,540,076
1.06%

$112,027

0

(33,632)
(67,265)
(70.499)
($59,369)

After

Conversion

$545,631
$117,631

After

Conversion

$28,494,107
$28,494,107

After

Conversion

$227,447,158

39.61%



Exhibit 3

PRO FORMA EFFECT OF CONVERSION PROCEEDS
West End Bank

At the Midpoint of the Range

Fully Converted Value

Fully Converted Value $16,380,000
Exchange Ratio 0.00000
Offering Proceeds $16,000,000
Less: Estimated Offering Expenses 1.290.444
Offering Net Conversion Proceeds $14,709,556
Estimated Additional Income from Conversion Proceeds
Net Conversion Proceeds $14,709,556
Less: Cash Contribution to Foundation (125,000)
Less: ESOP Stock Purchases (1) (1,310,400)
Less: RRP Stock Purchases (2) (655,200)
Net Cash Proceeds $12,618,956
Estimated after-tax net incremental rate of return 1.06%
Earnings Increase $134,122
Less: Consolidated interest cost of ESOP borrowings 0
Less: Amortization of ESOP borrowings(3) (39,568)
Less: RRP Vesting (3) (79,135)
Less: Option Plan Vesting (4) (82.940)
Net Earnings Increase ($67,520)
Net
Before Earnings After
Pro Forma Earnings Conversion Increase Conversion
12 Months ended June 30, 2011 (reported) $605,000 ($67,520) $537,480
12 Months ended June 30, 2011 (core) $177,000 ($67,520) $109,480
Before Net Cash Tax Benefit After
Pro Forma Net Worth Conversion Proceeds of Foundation Conversion
June 30, 2011 $17,754,000 $12,618,956 $ 200,031 $30,572,987
June 30, 2011 (Tangible) $17,754,000 $12,618,956 $ 200,031 $30,572,987
Before Net Cash Tax Benefit After
Pro Forma Assets Conversion Proceeds of Foundation Conversion
June 30, 2011 $216,707,051 $12,618,956 $ 200,031 $229,526,038

(1) Includes ESOP purchases of 8% of the offering.

(2) Includes RRP purchases of 4% of the offering.

(3) ESOP amortized over 20 years, RRP amortized over 5 years, tax effected at: 39.61%
(4) Option valuation based on Black-Scholes model, 5 year vesting, and assuming 25% taxable.



1.

2.

5.

Fully Converted Value
Fully Converted Value

Offering Proceeds

Exhibit 3
PRO FORMA EFFECT OF CONVERSION PROCEEDS
West End Bank
At the Maximum of the Range

Less: Estimated Offering Expenses

Offering Net Conversion Proceeds

Estimated Additional Income from Conversion Proceeds

Net Conversion Proceeds

Less: Cash Contribution to Foundation

Less: ESOP Stock Purchases (1)
Less: RRP Stock Purchases (2)
Net Cash Proceeds
Estimated after-tax net incremental
Earnings Increase

rate of return

Less: Consolidated interest cost of ESOP borrowings
Less: Amortization of ESOP borrowings(3)

Less: RRP Vesting (3)
Less: Option Plan Vesting (4)
Net Earnings Increase

Pro Forma Earnings

12 Months ended June 30, 2011 (reported)
12 Months ended June 30, 2011 (core)

Pro Forma Net Worth
June 30, 2011

June 30, 2011 (Tangible)
Pro Forma Assets

June 30, 2011

Before

Conversion

$17,754,000
$17,754,000

Before

Conversion

$216,707,051

(1) Includes ESOP purchases of 8% of the offering.
(2) Includes RRP purchases of 4% of the offering.

Before

Conversion

$605,000
$177,000

Net Cash
Proceeds

$14,697,836
$14,697,836

Net Cash
Proceeds

$14,697,836

Net
Earnings
Increase

($75,671)
($75,671)

Tax Benefit

of Foundation

$ 200,031
$200,031

Tax Benefit
of Foundation

$200,031

(3) ESOP amortized over 20 years, RRP amortized over 5 years, tax effected at:
(4) Option valuation based on Black-Scholes model, 5 year vesting, and assuming 25% taxable.

$18,780,000

$18,400,000
1,323,564

—— e e

$17,076,436

$17,076,436
(125,000)
(1,502,400)
(751,200)
$14,697,836
1.06%
$156,218
0
(45,503)
(91,005)
(95,381)
($75,671)

After

Conversion

$529,329
$101,329

After

Conversion

$32,651,867
$32,651,867

After

Conversion

$231,604,918

39.61%



Exhibit 3

PRO FORMA EFFECT OF CONVERSION PROCEEDS
West End Bank

At the Supermaximum Value

Fully Converted Value

Fully Converted Value $21,540,000
Offering Proceeds $21,160,000
Less: Estimated Offering Expenses 1,361,652
Offering Net Conversion Proceeds $19,798,348
Estimated Additional Income from Conversion Proceeds
Net Conversion Proceeds $19,798,348
Less: Cash Contribution to Foundation (125,000)
Less: ESOP Stock Purchases (1) (1,723,200)
Less: RRP Stock Purchases (2) (861.600)
Net Cash Proceeds $17,088,548
Estimated after-tax net incremental rate of return 1.06%
Earnings Increase $181,628
Less: Consolidated interest cost of ESOP borrowings 0
Less: Amortization of ESOP borrowings(3) (52,328)
Less: RRP Vesting (3) (104,656)
Less: Option Plan Vesting (4) (109.688)
Net Earnings Increase ($85,044)
Net
Before Earnings After
Pro Forma Earnings Conversion Increase Conversion
12 Months ended June 30, 2011 (reported) $605,000 ($85,044) $519,956
12 Months ended June 30, 2011 (core) $177,000 ($85,044) $91,956
Before Net Cash Tax Benefit After
Pro Forma Net Worth Conversion Proceeds of Foundation Conversion
June 30, 2011 $17,754,000 $17,088,548 $ 200,031 $35,042,579
June 30, 2011 (Tangible) $17,754,000 $17,088,548 $200,031 $35,042,579
Before Net Cash Tax Benefit After
Pro Forma Assets Conversion Proceeds of Foundation Conversion
June 30, 2011 $216,707,051 $17,088,548 $200,031 $233,995,630
(1) Includes ESOP purchases of 8% of the offering.
(2) Includes RRP purchases of 4% of the offering.
(3) ESOP amortized over 20 years, RRP amortized over 5 years, tax effected at: 39.61%

(4) Option valuation based on Black-Scholes model, 5 year vesting, and assuming 25% taxable.
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RP® FINANCIAL, LC.

RP®’s strategic planning services are designed to provide effective feasible plans with quantifiable results. We analyze strategic
options to enhance shareholder value, achieve regulatory approval or realize other objectives. Such services involve conducting
situation analyses; establishing mission/vision statements, 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.

RP®s merger advisory services include targeting potential buyers and sellers, assessing acquisition merit, conducting due

RP® offers other consulting services including evaluating the

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 a broad array of services, high quality and prompt service, hands-on
involvement by principals and senior staff, careful structuring of strategic initiatives and sophisticated valuation and other
analyses consistent with industry practices and regulatory requirements. Our staff maintains extensive background in
financial and management consulting, valuation and investment banking. Our clients include commercial banks, thrifts,
credit unions, mortgage companies, insurance companies and other financial services companies.

ki Vet i Z S

G

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-
acquisition 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, RP®’s merger advisory services center on enhancing shareholder returns.

RP®’s 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 purposes. We are highly
experienced in performing appraisals which conform to regulatory guidelines and appraisal standards. RP® is the nation’s
leading valuation firm for thrift mutual-to-stock conversions, with appraised values ranging up to $4 billion.

pact 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 a de novo or merger basis. Our other consulting services are facilitated by proprietary valuation
and financial simulation models.

KEY PERSONNEL (Years of Relevant Experience & Contact Information)

Ronald S. Riggins, Managing Director (30) (703) 647-6543 rriggins@rpfinancial.com
William E. Pommerening, Managing Director (27)  (703) 647-6546 wpommerening@rpfinancial.com
Gregory E. Dunn, Director (28) (703) 647-6548 gdunn@rpfinancial.com

James P. Hennessey, Director (25) (703) 647-6544 jhennessey@rpfinancial.com
James J. Oren, Director (24) (703) 647-6549 joren@rpfinancial.com

Timothy M. Biddle, Senior Vice President (21) (703) 647-6552 tbiddle@rpfinancial.com

Janice Hollar, Senior Vice President (29) (703) 647-6554 jhollar@rpfinancial.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: mail@rpfinancial.com



- SIGNATURES

The Registrant has duly caused this form to be signed on its behalf by the undersigned,
thereunto duly authorized, in the City of Richmond, State of Indiana on October |
2011.

WEST END INDIANA BANCSHARES, INC.

PTesident and Chief Executive Officer
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