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RP FINANCIAL LC
Advisory Planning Valuation

January 17 2014

Boards of Directors

Sugar Creek MHC
Sugar Creek Financial Corp

Tempo Bank

28 West Broadway Street

Trenton Illinois 62293

Members of the Boards of Directors

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

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

conversion described below

This updated appraisal is furnished pursuant to the requirements stipulated in 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 the Valuation Guidelines of the Office of Thrift Supervision OTS
and accepted by the Federal Reserve Board FRB the Office of the Comptroller of the

Currency 0CC the Federal Deposit Insurance Corporation FDICand applicable

regulatory interpretations thereof Our original appraisal report dated November 15 2013 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

On December 2013 the Boards of Directors of Sugar Creek MHC the MHC Sugar

Creek Financial Corp Sugar Creek or the Company and Tempo Bank the Bank
Trenton Illinois unanimously adopted plan of conversion whereby the MHC will convert to

stock form As result of the conversion Sugar Creek which currently owns all of the issued

and outstanding common stock of the Bank will be succeeded by newly-formed Maryland

corporation which also will be named Sugar Creek Financial Corp The MHC will consolidate its

assets and equity into the Company and following the conversion the MHC will no longer exist

For purposes of this document the existing consolidated entity will hereinafter be referred to as

Sugar Creek or the Company As of December 31 2013 the MHC had majority ownership

interest in and its principal asset consisted of approximately 56% of the common stock the

MHC Shares of Sugar Creek The remaining 44% of Sugar Creeks common stock was

owned by public shareholders

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

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

Qualified Employee Benefit Plans Supplemental Eligible Account Holders and Other Members

Washington Headquarters
Three Ballston Plaza Telephone 703 528-1700

1100 North Glebe Road Suite 600 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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as such terms are defined for purposes of applicable federal regulatory requirements governing

mutual-to-stock conversions To the extent that shares remain available for purchase after

satisfaction of all orders received in the subscription offering the shares may be offered for sale

to the public at large in community offering and syndicated offering or in firm commitment

underwritten public offering Upon completing the mutual-to-stock conversion and stock offering

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

the publicly-held shares of Sugar Creek will be exchanged for shares in the Company at ratio

that retains their ownership interest at the time the conversion is completed taking into account

the impact of the MHC assets and equity in the Second Step Conversion consistent with FRB

policy with respect to the treatment of MHC assets that will be consolidated with the Company

This updated appraisal reflects the following noteworthy items review of recent

developments in Sugar Creeks financial condition including financial data through December

31 2013 an updated comparison of Sugar Creeks financial condition and operating results

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

market conditions since the date of the Original Appraisal

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

common stock immediately upon completion of the offering would change hands between

willing buyer and willing seller neither being under any compulsion to buy or sell and both

having reasonable knowledge of relevant facts

Our valuation is not intended and must not be construed as recommendation of any

kind as to the advisability of purchasing shares of the common stock Moreover because such

valuation is necessarily based upon estimates and projections of number of matters all of

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

purchase shares of common stock in the conversion will thereafter be able to buy or sell such

shares at prices related to the foregoing valuation of the pro forma market value thereof RP

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

and any report prepared by RP Financial shall not be used as an offer or solicitation with

respect to the purchase or sale of any securities RP Financial maintains policy which

prohibits the company its principals or employees from purchasing stock of its client institutions

Discussion of Relevant Considerations

Financial Results

Table presents summary balance sheet and income statement details for the

12 months ended September 30 2013 and updated financial information through December 31

2013 for the Company Sugar Creeks assets decreased by $1.5 million or 1.7% from

September 30 2013 to December 31 2013 primarily due to decrease in cash and

equivalents which were used to fund outflows of deposits Loans receivable decreased slightly

by $0.3 million with single family owner-occupied and non-owner occupied loans continue to

comprise the majority of total loans 90.6% as of December 31 2013 Quality loan demand

Washington Headquarters
Three Baliston Plaza Telephone 703 528-1700

1100 North Glebe Road Suite 600 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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Table

Sugar Creek Financial Corp

Recent Financial Data

At Sept 30 2013 At Dec 31 2013

%of %of

Amount Assets Amount Assets

$000 $000

Balance Sheet Data

Assets $88367 100.00% $86900 100.00%

Cash and Cash Equivalents 11807 13.36% 9827 11.31%

FHLB Stock 1166 1.32% 1166 1.34%

Loans Receivable net 73494 83.17% 73763 84.88%

Fixed Assets 1136 1.29% 1133 1.30%

Real Estate Owned 309 0.35% 309 0.36%

Deposits 72602 82.16% 70933 81.63%

FHLB Advances Other Borrowed Funds 5000 5.66% 5000 5.75%

Stockholders Equity 10189 11.53% 10297 11.85%

12 Months Ended 12 Months Ended

Sept 30 2013 Dec 31 2013

%ofAvg %ofAvg

Amount Assets Amount Assets

$000 $000

Summari Income Statement

Interest Income $3590 3.99% $3515 3.93%

Interest Expense 720 -0.80% 702 -0.79%

Net Interest Income $2870 3.19% $2813 3.15%

Provision for Loan Losses -0.01% 0.00%

Net Interest Income after Provisions $2863 3.19% $2814 3.15%

Other Operating Income $156 0.17% $144 0.16%

Operating Expense 2399 -2.67% 2387 -2.67%

Net Operating Income $620 0.69% $571 0.64%

Net Non-Operating Income $15 0.02% $15 0.02%

Net Income Before Tax $635 0.71% $586 0.66%

Income Taxes 244 -0.27% 217 -0.24%

Net Income Loss $391 0.44% $369 0.41%

Core Net Income Loss $383 0.43% $361 0.40%

Source Sugar Creeks preliminary prospectus and RP Financial calculations
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and origination activity remained stable and at modest levels over the most recent three month

period reflecting little change in the Companys economic and operating environment Cash

and equivalent decreased from $11.8 million or 13.4% of assets at September 30 2013 to $9.8

million or 11.3% of assets at December 31 2013 while FHLB stock was unchanged

Reflecting Sugar Creeks primary source of funds of retail deposits held by

individuals and businesses within its market area the Companys deposits decreased by $1.7

million from $72.6 million at September 30 2013 to $70.9 million or 81.6% of assets at

December 31 2013 The deposit decline for the three month period was primarily result of the

withdrawal of certain funds as depositors are thought to be moving funds back into the stock

market or other equity investments In addition Sugar Creek continues to allow higher cost

certificates of deposits to be withdrawn in concert with the Companys efforts to reduce overall

funding costs and available liquidity given the limited sources of quality loans

Borrowings remained unchanged at $5.0 million as of December 31 2013 or

5.8% of assets As of December 31 2013 the borrowings continued to consist of medium term

advances from the FHLB of Chicago with weighted average cost of 4.71% Sugar Creeks

equity increased slightly from $10.189 million or 11.53% of assets at September 30 2013 to

$10.297 million or 11.85% of assets at December31 2013 because of profitable operations and

additions to retained earnings Equity growth during the fourth quarter was realized through the

retention of income of $104000

Updated credit quality measures showed reduction in non-performing assets

NPAs inclusive of accruing troubled debt restructured loans Based on information provided

by the Company Sugar Creeks NPAs decreased from $2.003 million or 2.27% of assets at

September 30 2013 to $1.778 million or 2.05% of assets at December 31 2013 The balance

of non-accruing loans decreased over the last quarter while real estate owned REO
consisting of single property remained constant and accruing troubled debt restructured loans

increased slightly As of December 31 2013 NPAs consisted of $498000 of non-accruing

loans $309000 of REQ and $971000 of accruing troubled debt restructured loans

Sugar Creeks operating results for the 12 months ended September 30 2013

and December 31 2013 are also set forth in Table The Companys reported earnings

decreased from $0.391 million or 0.44% of average assets for the 12 months ended September

30 2013 to $0.369 million or 0.41% of average assets for the 12 months ended December 31

2013 The decrease in net income was mostly due to lower levels of net interest income and

non-interest income offset in part by slightly lower operating expenses on trailing 12 month

basis The Companys core net income equaled $0.361 million or 0.40% of average assets for

the 12 months ended December 31 2013 Such income reflects the exclusion of net non-

operating income consisting of net gain on an involuntary conversion of an asset

Sugar Creeks net interest income decreased from $2.870 million for the 12

months ended September 30 2013 to $2.813 million for the 12 months ended December 31

2013 primarily due to lower yields on the loan portfolio offset in part by lower funding costs

The net interest income ratio declined by basis points reflecting reductions in the average

yield on interest earning assets and cost of funds of 27 and basis points respectively for the

three month periods ended December 31 2013 and 2012
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Operating expenses were slightly lower during most recent 12 month period

decreasing from $2.399 million for the 12 months ended September 30 2013 to $2.387 million

for the 12 months ended December 31 2013 while the ratio of operating expenses remained

stable The decrease in operating expenses was mostly attributable to lower levels of losses

and expenses related to foreclosed real estate offset in part by higher equipment and data

processing expense

Non-interest operating income was lower during the most recent 12 month period

and equaled 0.16% of average assets for the 12 months ended December 31 2013 as shown

in Table compared to 0.17% of average assets for the 12 months ended September 30 2013

Included in this income category is income from various banking services and products

including deposit accounts loan service charges and other miscellaneous income

The Companys updated efficiency ratio of 80.7% operating expenses as

percent of net interest income and non-interest operating income was slightly less favorable

compared to the 79.5% efficiency ratio recorded for the 12 months ended September 30 2013

Total non-operating income remained unchanged in both periods and reflected the insurance

proceeds received from damage to certain of the Companys computer systems

Improving credit quality trends supported reduction in loan loss provisions

established during the most recent 12 month period to $1000 credit for the 12 months ended

December 31 2013 As of December 31 2013 the Company maintained an allowance for loan

losses of $368000 equal to 73.90% of non-accruing loans

Peer Group Financial Comparisons

Tables and present updated financial characteristics and operating results for

Sugar Creek the Peer Group and all publicly-traded thrifts The Companys ratios are based on

financial results through December 31 2013 while the Peer Groups information is through

September 30 2013 unless otherwise indicated for the Peer Group companies In general the

comparative balance sheet ratios for the Company and the Peer Group did not vary significantly

from the ratios exhibited in the Original Appraisal Consistent with the Original Appraisal the

Companys updated interest-earning asset composition reflected lower concentration of cash

and investments and higher concentration of loans Overall the Companys and the Peer

Groups updated interest-earning assets-to-assets ratios equaled 97.5% and 96.3%

respectively

Sugar Creeks funding composition continued to show higher concentration of

deposits and lower concentration of borrowings relative to the comparable Peer Group

measures Updated interest-bearing liabilities-to-assets ratios equaled 87.4% and 83.9% for the

Company and the Peer Group respectively Sugar Creeks updated tangible equity-to-assets

ratio equaled 11.9% which fell below the comparable Peer Group ratio of 14.6% Sugar

Creeks updated interest-earning assets-to-interest-bearing liabilities IENIBL ratio equaled

111.6% which remained below the comparable Peer Group ratio of 114.8% As discussed in

the Original Appraisal the additional equity realized from stock proceeds should serve to

increase Sugar Creeks IENIBL ratio as the level of interest-bearing liabilities funding assets

will be lower due to the increase in equity realized from the offering and the net proceeds

realized from the offering will be primarily deployed into interest-earning assets



Table

Balance SheetComposibon and Growth Rales Cl

Comparable tosbtutron Avaitnis

Au otSeptembor 30 2013

0Cl
Balance Sheet as Perceol otPcsels Balance Sheet Mnual Growth Ralen RegulaloryCapilal ....

Cash I.S Net Borrowed Subd Net Goodwill Tog Net IiS Cash Borrows Net Tog Nd

Eituivalenth hnest BOLl j1eg Funds Debt Worth Worth Assels lnveslmenls Loans Subdebt Worth Worth

Sugar Creek Financial Corp

December3l2013 113% 1.3% 0.0% 04.9% 91.6% 5.6% 0.0% 11.9% 0.0% 11.9% -432% -2295% -0.49% -5.92% 0.00% 3.49% 3.49% 11.36% 11.36% 23.04%

AJI Pubtic Companies

Averages 6.1% 21.0% 1.9% 66.6% 74.5% 10.5% 0.4% 13.4% 0.7% 12.7% 3.95% 2.49% 6.02% 4.54% -2.10% 0.54% 0.20% 12.84% 12.71% 20.96%

Medians 38% 16.9% 1.9% 687% 759% 95% 0.0% 12.4% 0.0% 11.3% 154% -079% 398% 1.66% -2.09% -103% -092% 12.44% 12.39% 19.39%

Comparable Group

Averages 5.8% 23.0% 1.6% 65.9% 74.6% 8.9% 02% 152% 0.5% 14.6% 3.36% 17.37% 0.66% 3.86% -3.52% 10.22% 11.66% 12.9B% 12.98% 19.85%

Medians 2.9% 22.8% 1.8% 625% 76.0% 76% 0.0% 14.1% 02% 13.6% 2.74% 259% -0.35% 3.45% -2.00% -4.18% -3.00% 1123% 1123% 17.84%

Comparable Group

LZW Giozeos communityBocp 3.5% 15.0% 0.0% 70.4% 00.1% 9.0% 0.0% 9.0% 0.0% 9.7% 4.59% 8.93% 2.58% 0.00% 1.52% -1.57% -1.57% 8.05% 8.05% 1626%

FCLF FirstClooerLeafFinCorp 18.8% 17.4% 1.3% 572% 80.7% 7.0% 0.6% 11.4% 1.8% 9.6% 17.09% 91.30% -5.01% 2420% -2.00% -6.73% -7.54% 9.54% 9.54% 17.98%

IROQ lFBaocorplnc 2.0% 35.7% 1.4% 58.9% 70.5% 13.3% 0.0% 152% 0.0% 152% 5.05% -14.13% 22.57% 10.37% -4.72% -6.93% -6.93% 15.30% 15.30% 27.70%

259 Jacksonietle Bancomp 2.7% 357% 2.1% 549% 772% 7.8% 0.0% 13.1% 0.9% 122% 1.62% 0.31% 1.94% -4.21% NM -6.00% -6.39% 1124% 1124% 18.00%

LPSB LaPorteBancorploc 3.0% 34.3% 2.7% 54.8% 67.1% 14.1% 1.0% 16.7% 1.7% 14.9% 2.99% 36.72% -12.87% -7.69% 32.95% 40.62% 47.89% NA NA NA

LS8I LS8FinancialCorp 7.7% 15.1% 1.9% 71.7% 85.1% 28% 0.0% 11.3% 0.0% 11.3% 0.07% 77.62% -1224% 0.90% -33.33% 4.81% 4.81% 1122% 1122% 17.35%

ktBl Puledison County Financial Inc 1.6% 16.5% 1.7% 76.5% 73.5% 22% 0.0% 22.9% 0.4% 22.5% 926% 4.97% 1029% 9.65% -4.76% 91.31% 95.65% 17.65% 17.65% 18.77%

PBSK Poage Baokshares too 2.8% 30.9% 24% 60.5% 747% 45% 0.0% 19.9% 00% 189% -8.25% -18 16% -2.63% -8.09% .25.14% .4.42% 4.42% NA NA NA

WAYN Woyoe Saangs Bancshares 2.0% 282% 22% 84.5% 81.7% 74% 0.0% 9.6% 04% 92% -035% -13.79% 7.59% -023% 3.75% -4.68% -4.88% 8.71% 8.71% 15.48%

WBKC WolnenneBancorpinc 13.9% 1.5% 0.0% 822% 56.3% 21.3% 0.0% 21.7% 0.0% 21.7% 2.49% 0.00% -5.67% 7.66% 0.11% -3.95% 0.00% 20.35% 20.35% 27.58%

Includes loans held for sale

Source SNL Financial LC and RP Financial LC calculabons The intormaton prowded in this table has been obtained from sources we believe are reliable bst we cannot guarantee the accuracy or completeness stsuch intormabon

Copyright 2014 by RP5 Financial LC
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Updated growth rates for Sugar Creek and the Peer Group median basis are

based on annual growth rates for the 12 months ended December 31 2013 or the most recent

12 month period available for the Peer Group companies Similar to the trend shown in the

Original Appraisal Sugar Creek recorded trailing 12 month asset shrinkage of 4.3% which was

notably lower than the Peer Groups asset growth rate of 2.7% median basis Sugar Creek

experienced reductions in both cash and investments and loans with cash and investments

comprising the majority of the asset reduction Over the most recent 12 month period the Peer

Group recorded an increase in cash and investments while loans declined slightly For the

Company the asset reduction was funded with 5.9% reduction in deposits while borrowings

remained stable Modest deposit growth of 3.5% was recorded by the Peer Group while

borrowings declined by 2% Updated tangible net worth growth rates showed notable

increase of 3.5% for Sugar Creek reflecting profitable operations while the Peer Group
recorded decline of 3.0% on median basis As noted in the Original Appraisal the

Companys post-conversion capital growth rate will initially be constrained by maintenance of

higher pro forma capital position Dividend payments and stock repurchases pursuant to

regulatory limitations and guidelines could also potentially slow the Companys capital growth

rate in the longer term following the stock offering

Table displays comparative operating results for Sugar Creek based on

earnings for the 12 months ended December 31 2013 and the 12 months ended September 30
2013 for the Peer Group unless otherwise indicated for the Peer Group companies Sugar
Creek and the Peer Group reported updated net income to average assets ratios of 0.41% and

0.68% median basis respectively On comparative basis Sugar Creek continued to benefit

from lower level of provisions for loan losses offset by an earnings advantage maintained by

the Peer Group with respect to non-interest income levels and net non-operating gains Net

interest income and operating expense ratios were similar for both over the most recent 12

month period

In terms of the net interest income ratio Sugar Creek recorded comparable
ratio as the Peer Group as the Companys modestly higher level of interest income was offset

by slightly higher level of interest expense As noted in the Original Appraisal the Companys
interest expense is elevated due to its greater use of interest bearing liabilities These relative

levels were also indicated by the Companys and the Peer Groups yields on earning assets and

costs of liabilities as shown in Table On balance the Companys yield cost spread of 3.12%

was basis points lower than the Peer Groups indicated median

As significant driver of Sugar Creeks level of net income non-interest income

equaled 0.16% and 0.65% of average assets respectively over the most recent 12 month

period for Sugar Creek and the Peer Group with these ratios relatively unchanged from the

Original Appraisal The Company continued to report slightly lower operating expense ratio at

2.67% of average assets compared to 2.73% of average assets for the Peer Group In

assessing Sugar Creeks core earnings strength relative to the Peer Group the Companys
updated efficiency ratio of 80.7% remained higher or less favorable than the Peer Groups

efficiency ratio of 72.0%

Loan loss provisions represented much lower factor in the Companys updated

earnings with loan loss provisions established by the Company and the Peer Group equaling



Table

Income as Percentof Arage Assets and Yietds.Costs Spreads

Comparable Institution Analysis .Q
Forthe 12 Months Ended September 30 2013

cxt.co

Nettnterestlncome
Non-Op.ltems YieldsCostsandSpreads

Loss NIl Totat Total MEMO MEMO
Net Prois Alter Non-tnt Non-tnt Net Eao Yield Cost Aid-Cost Assetsl Elfectiw

hcome Income NO on lEA Pros Income g5 Gainsosser Items On Assets Of Funds FTE Emp Tax Rate

SugarCreek Financial Corp

December3l2013 041% 3.93% 0.79% 3.15% 0.00% 3.15% 0.16% 2.67% 0.02% 0.00% 4.06% 0.94% 3.12% $5112 37.03%

AJI Public Companies

Aerages 0.51% 373% 0.72% 3.01% 0.20% 2.81% 0.70% 3.04% 035% 0.00% 3.98% 0.85% 3.13% $5634 30.62%

Medians 0.58% 3.67% 0.69% 3.04% 0.13% 2.87% 058% 2.89% 0.12% 0.00% 3.97% 0.80% 3.16% $4815 33.27%

Comparable Group

Aiwrages 0.70% 3.90% 073% 3.17% 0.23% 2.94% 0.73% 2.74% 0.33% 0.00% 4.10% 0.97% 3.20% $4476 30.63%

Medans 0.68% 3.82% 0.66% 3.14% 013% 298% 0.65% 273% 025% 0.00% 4.10% 0.91% 3.21% $4061 30 44%

Comparable Group

CZWI Citizens CommunityBncp 0.19% 4.53% 0.98% 3.55% 0.58% 298% 0.61% 3.22% -0.05% 0.00% 4.61% 1.15% 3.46% $3031 3775%
FCLF FirstClorerLeafFinCorp 0.66% 3.39% 0.61% 2.78% 0.14% 2.64% 0.40% 2.13% 0.22% 0.00% 3.59% 0.79% 2.80% $6880 31.83%
IROG lF8ancorp Inc 0.62% 3.31% 0.57% 2.73% 0.13% 2.61% 0.70% 2.40% 0.16% 0.00% 3.41% NA NA $5934 34.67%
JXSB JacksonlIe Bancorp 1.06% 3.81% 0.60% 3.21% 0.05% 3.16% 1.16% 3.20% 0.49% 0.00% 4.11% 0.77% 334% $3174 2706%
LPSB LaPorte Bancorp Inc 0.84% 3.75% 0.74% 3.01% 0.07% 2.98% 0.56% 2.52% 029% 0.00% 4.10% 0.92% 3.18% $4502 23.43%
LSBt LSB Financial Corp 0.75% 3.92% 0.70% 3.22% 0.32% 2.90% 129% 3.02% 0.58% 0.00% 4.15% 0.87% 328% $3947 36.48%
MOBK Madison County Financial Inc 1.07% 4.21% 0.63% 3.57% 0.44% 3.15% 0.70% 2.37% 0.22% 0.00% 4.35% 0.91% 3.44% $5652 26.82%
PESK Poage Bankshares Inc 0.70% 3.83% 0.76% 3.07% 0.03% 2.99% 0.49% 2.78% 0.47% 0.00% 4.07% 1.00% 3.07% $4039 29.06%
WAYN Wayse Sangs Bancshares 0.51% 3.58% 0.59% 2.99% 0.02% 2.97% 0.41% 2.69% 0.04% 0.00% 3.75% 0.73% 3.02% $4082 24.86%
WEKC Wolrenne Bancorp Inc 0.60% 4.71% 1.13% 3.59% 0.55% 3.03% 0.99% 3.11% 0.84% 0.00% 4.83% 162% 3.21% $3517 34.36%

Source SNL Financial LC and RP5 Financial LC calculations The information proided in this table has been obtained from sources we beliere are reliable butwe cannotguarantee the
accuracyorcompleteness

Copynght 2014 by RP5 Financial LC
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0.00% and 0.13% of average assets respectively The Company reported an effective tax rate

of 37.03% for the 12 months ended December 31 2013 which was higher compared to the

Peer Groups median effective tax rate of 33.27% As set forth in the prospectus the

Companys effective marginal tax rate has been assumed to equal 39.5%

Sugar Creeks and the Peer Groups updated credit quality measures as shown

in Table have improved since the Original Appraisal The Company reported non-performing

loans as percent of loans 1.98% versus 2.19% median basis for the Peer Group and total

non-performing assets as percent of assets 2.05% versus 1.63% for the Peer Group
Allowances for loan losses as percent of loans were lower for the Company than the Peer

Group 0.50% versus 1.50% for the Peer Group and the Company also maintained lower

ratio of loss reserves as percent of total non-performing loans 25.05% versus 68.13% for the

Peer Group As noted in the Original Appraisal in recent periods the Company has been able

to record steady reduction in problem assets and the resulting asset quality ratios which is

viewed as reducing the implied credit risk associated with the Companys loan portfolio

Stock Market Conditions

Since the November 15 2013 date of the Original Appraisal the performance of the

broader stock market has been generally positive The DJIA closed at multiple record highs

during mid-November with better-than-expected employment report for October and
comments made by Federal Reserve Chairman nominee Janet Yellen during confirmation

hearings that the Federal Reserves economic stimulus efforts would continue under her

leadership contributed to the rally that included the DJIA closing above 16000 for the first time

Stocks edged higher in the final week of November as positive macroeconomic news
contributed to the gains

Stocks retreated across the board in the beginning of December due to expectations

of choppy and opportunistic trading in the final month of the year Favorable economic reports

supported prices in the second week of December including 3.5% real GDP increase in the

third quarter decrease in the unemployment rate to 7.0% from 7.3% decrease in weekly

jobless claims as well as an improved consumer sentiment index On December 10 2013

regulators released the final proposal for the Volcker rule aimed at banning banks from

proprietary trading with approval of the FDIC and the Federal Reserve Changes in the Federal

policies have caused the markets to lag in addition to investors worries of tightening market

resulted from December tapering of the Federal Reserve The consumer price index for all

urban consumers was also unchanged in November on seasonally adjusted basis reported

by the Bureau of Labor Statistics adding to the slowing inflation pressures On December 18
2013 the Federal Open Market Committee announced that it had voted to begin tapering the

size of the monthly asset purchases it was making under its third round of quantitative easing
This information sent stocks on positive rally in the third week of December in addition to

better-than-expected GDP numbers as the third estimated release by the Bureau of Economic

Analysis revised the real GDP increase to higher rate of 4.1% for the third quarter U.S
stocks posted solid gains for the last week of December lifted by strong economic data and

light trading due to the holidays Shares rallied on the final trading day of 2013 helping all of

the major indexes reach their highest levels of the year
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Table

Credit Risk Measures and Related Information

Comparable Institution Analysis

As of September30 2013

NPA5 Rsrves/

REOI 90Del/ NPLs/ Rsres/ Rsrs/ NPAs NetLoan NLCs/

Institution Assets Assets Loans Loans HR NPLs 90Del 1hargeoffs Loans

$000

SugarCreekFinancialCorp 0.36% 2.05% 1.98% 0.50% 25.05% 20.70% $2 0.00%

All Public Companies

Averages 0.38% 2.55% 3.22% 1.41% 68.37% 54.94% $821 0.21%

Medians 0.16% 1.67% 2.32% 1.23% 52.57% 44.95% $201 0.13%

Comparable Group

Aerages 0.20% 1.69% 2.10% 1.79% 93.99% 75.05% $628 0.19%

Medians 0.10% 1.63% 2.19% 1.50% 68.13% 62.14% $407 0.14%

Comparable Group

CZWI Citizens Community Bncp 0.19% 1.98% 2.15% 1.40% 65.19% 56.23% $2708 0.63%

FCLF FirstCloerLeafFin Corp 0.93% 2.22% 2.23% 1.48% 66.18% 38.56% $964 0.25%

IROQ lFBancorplnc 0.05% 1.18% 1.81% 1.23% 68.13% 62.14% $377 0.13%

JXSB Jacksonville Bancorp 0.07% 1.46% 2.48% 1.84% 73.48% 69.91% $46 0.03%

LPSB LaPorteBancorpinc 0.32% 1.74% 2.55% 1.52% 59.59% 48.52% $437 0.16%

LSBI LSBFinancialCorp 0.05% 1.51% 1.99% 2.46% 123.45% 119.71% $225 0.08%

MCBK Madison County Financial Inc 0.00% 0.17% 0.18% 2.64% NM NM $20 0.01%

PBSK PoageBankshares Inc 0.13% 0.38% 0.40% 1.12% 277.02% 181.98% $121 0.07%

WAYN Wayne SaMngs Bancshares 0.01% 2.14% 3.27% 1.17% 35.65% 35.49% $870 0.35%

WBKC Wolerine Bancorp Inc 0.27% 4.07% 3.91% 3.03% 77.27% 62.95% $511 0.20%

Includes TORs for the Company and the Peer Group

Net loan chargeoffs are shown on last twele month basis

Source Audited and unaudited financial statements corporate reports and offering circulars and RPe Financial LC calculations The

information provided in this table has been obtained from sources we believe are reliable but we cannot guarantee the accuracy

completeness of such information

Copyright 2014 by RP Financial LC

Stocks recorded modest losses for the first week of 2014 as traders and investors

looked to lock-in some of the prior years gains driving the SP 500 Index to its biggest one-day

loss in three weeks The Nasdaq also underperformed as analysts downgraded two prominent

firms in the sector The general markets were mixed for number of days based on updated

economic information such as moderately increased consumer spending additional news on

Federal Reserve tapering discussions and various settlements by the nations largest banks

related to the Madoff scandal and other regulatory agreements During mid-January the DJIA

responded positively to reduction in the unemployment rate to 6.7% from 7.0% and news that

inflation seemed to be under control However lower job growth data provided some downward

pressure on market sentiment On January 17 2014 the DJIA closed at 16458.56 an increase

of 3.1% from November 15 2013 and the NASDAQ Composite Index closed at 4197.58 an

increase of 5.3% from the date of the Original Appraisal The SP 500 closed at 1838.70 on

January 17 2014 an increase of 2.3% from November 15 2013
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Thrift shares followed the broader stock market higher through mid-November

as the financial sector benefited from the better-than-expected employment report for October

and continuation of low interest rates larger-than-expected increase in November

consumer sentiment index and decline in weekly jobless claims supported modest gain for

the thrift sector in late-November Parallel to the overall market thrift stocks experienced

positive rally in early December following the favorable GDP and unemployment reports Thrift

stocks remained stable and experienced modest declines after the release of various Fed

policies in the second week of December Along with the general market thrift stocks rallied in

the third week of December as the positive market resulted from the confirmation of the Fed

tapering as well as favorable macroeconomic indications which then fell flat over the last week

of December mirroring the broader market after week of strong gains News of significant

year-over-year home price gains helped push the U.S banking sector higher on the last day of

2013 and thrift stocks notched modest gains during the first week of 2014 as broader markets

were mixed by the close to continue lackluster opening to 2014 News of several new merger
transactions in mid-January provided support for the banking sector while the earnings season

began with the largest US banks reporting mixed results that limited movement in the overall

sector pricing News of the Volker rule agreement with community banks was positive

indicator for the bank and thrift market while mortgage applications were reported to be

increasing in mid-January also provided some positive momentum As an indication of the

above items on January 17 2014 the SNL Index for all publicly-traded thrifts closed at 699.12

an increase of 3.0% since November 15 2013 the date of the Original Appraisal

Updated market pricing data for the Peer Group and the thrift stock market in

general is presented in Table The Peer Group revealed various trends in median pricing

ratios including modest reduction in the price/earnings multiple and essentially no change to

the price/tangible book value ratio Market capitalization and pricing from an assets perspective

increased Consistent with the changes in the SNL Index for all publicly-traded thrifts the

updated pricing measures for all publicly traded thrifts were generally higher compared to the

Original Appraisal with most of the comparable ratios increasing in the range of two to three

percent Since the date of the Original Appraisal the stock prices of seven out of the 10 Peer

Group companies were higher as of January 17 2014 comparative pricing analysis of the

Peer Group all publicly-traded thrifts and the SNL Thrift Index is shown in Table based on

closing stock market prices as of November 15 2013 and January 17 2014 Exhibit provides

pricing and financial data on all publicly-traded thrifts as of January 17 2014

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

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

ratios for converting issues are computed on pro forma basis specifically the numerator

and denominator are both impacted by the conversion offering amount unlike existing stock

issues in which price change affects only the numerator and the pro forma pricing ratio

incorporates assumptions regarding source and use of proceeds effective tax rates stock plan

purchases etc which impact pro forma financials whereas pricing for existing issues are based

on reported financials The distinction between the pricing of converting and existing issues is

perhaps most evident in the case of the price/book P/B ratio in that the P/B ratio of

converting thrift will typically result in discount to book value whereas in the current market for

existing thrifts the P/B ratio may reflect premium to book value Therefore it is appropriate to

also consider the market for new issues both at the time of the conversion and in the

aftermarket
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Table

Sugar Creek Financial Corp
Peer Group and Publicly-Traded Thrifts Median Pricing Characteristics

At Nov 15 At Jan 17
2013 2014 Change

Peer Group

Price/Earnings 17.26x 17.22x .2%
Price/Core Earnings 16.80 17.05 1.5

Price/Book 83.63% 86.52% 3.5

Price/Tangible Book% 90.21 90.18 0.0
Price/Assets 12.83 13.17 2.7

Market Capitalization $Mil $47.39 $49.92 5.3

All Publicly-Traded Thrifts

Price/Earnings 17.OOx 18.75x 10.3%

Price/Core Earnings 20.63 20.92 1.4

Price/Book 95.02% 97.38% 2.5

Price/Tangible Book% 100.00 103.02 3.0

Price/Assets 12.46 12.76 2.4

Market Capitalization $Mii $94.56 $93.90 0.7
SNL Thrift Index 679.10 699.12 3.0

Since the date of the Original Appraisal one second step conversion and two

standard conversion offerings have been completed with the second step conversion being

more relevant to our analysis As shown in Table Delanco Bancorp Inc of NJ closed its

offering on October 18 2013 just below the midpoint of the valuation range Delanco Bancorp

OTCBB-DLNO raised $4.2 million of gross proceeds comparable level to Sugar Creeks

offering Coastway Bancorp NASDAQ-CWAY closed its standard conversion offering on

January 15 2014 at the top of the valuation range while Edgewater Bancorp OTCBB-EGDW
smaller institution with lower equity ratios and reporting operating losses closed its standard

conversion offering on January 17 2014 just above the minimum of the offering range The

closing pro forma price/tangible book ratio of Delanco Bancorps offering was 51.8% while the

two recent standard conversion offerings reported an average closing pro forma price/tangible

book ratio of 63.6% Delanco Bancorps stock recorded price appreciation of 4.4% in the first

day of trading and an increase of 11.3% through January 17 2014 Coastway Bancorps stock

recorded price appreciation of 9.0% after two days of trading Edgewater Bancorp closed its

offering and began trading on January 17 2014 and its stock price remained unchanged at

$10.00 per share as of that date

Shown in Table are the current pricing ratios for Coastway Bancorp of Rhode

Island which was the only offering completed during the past three months that trades on

NASDAQ Based on closing stock price of $10.90 per share on January 17 2014 Coastway

Bancorps current P/TB ratio equaled 78.59%
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T3

Market Pncing Comparahves dt

taotJanuaryl72014

Cl
Market Per Share Data

Capitalizahon Core Book Dradends4 Fioanciat Characterishcs8

Pncel Market 12 Month Valuel Pocing Ratios3 Ajnount/ Paruut Total Equityl Tang EqJ NPAsI Reported Core

jfl Vd/ue P/E P/S PItS ge Share gf Assets TAssels gj ROM 1Q
$hts $l.l

AJI Noo-MHC Public Companies7

Averages $16.72 $358.25 $0.36 $15.44 19.29o 102.57% 13.55% 110.98% 21 57o $0.23 1.47% 25.41% 92487 13.19% 12.57% 2.56% 0.49% 3.81% 0.22% 1.51%
Median $14.85 $93.90 $0.40 $14.34 18.75x 97.38% 12.76% 103.02% 20.92o $0.20 1.33% 4.40% $789 12.35% 1142% 1.73% 0.60% 4.18% 0.43% 3.11%

Converted Lasl3 Months No MHC
Averages $10.90 $53.95 $009 $13.87 NM 78.59% 12.79% 78.59% NM $0.00 0.00% NM $422 16.28% 16.28% 2.16% 0.03% 0.21% 0.10% 0.63%
Medians $1090 $53.95 $0.09 $13.87 NM 78.59% 12.79% 78.59% NM $0.00 0.00% NM $422 1628% 16.28% 2.16% 0.03% 0.21% 0.10% 0.63%

Comparable Group

CWAY CoastwayBncpInc $10.90 $53.95 $0.09 $13.87 NM 78.59% 12.79% 78.59% NM $0.00 0.00% NM $422 16.28% 16.28% 2.16% 0.03% 021% 010% 063%

Average of HighlLowor Bid/Ask pnce per share

EPS estimate core basis is based on actual trailing 12 month data adtusted to omit non-operating items on tan-effected basis and is shown nsa pro forma basis where appropriate

PIE Pnce to earnings P/B Pnce to book P/A Price to assets PITS Price to tangible bookvatue and P/Core Pnce to core earnings PIE and P/Core NMif the raho is segahue or above 100c

Indicated 12 month diadend based on last quarterlydividend declared

Indicated 12 month dividend as percent of trailing 12 month eshmated core earnings

ROAreturn on assets and ROE retum on equity are indicated ratios based on trailing 12 month common earnings and total common equityand total assets balances forSugarCreek Ratios based on average assetand equitybal
Eocludes from

averages and medians those companies the subject of actual or rumored acquisition activihen or unusual operating tharacteristics

Source Corporate reports offering circularsand RP Financial LC calculations The informahon provtded in this report has been obtaised from sources we believe are reliable butwe cannot guarantee the accuracyor completeness ofs

Copyright 2014 by 8pe Financial LC
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Summary of Adjustments

In the Original Appraisal we made the following adjustments to Sugar Creeks pro forma

value based upon our comparative analysis to the Peer Group

Table

Sugar Creek Financial Corp
Previous Valuation Adjustments

Previous Valuation

Key Valuation Parameters Adiustment

Financial Condition No Adjustment

Profitability Growth and Viability of Earnings Slight Downward

Asset Growth Slight Downward

Primary Market Area No Adjustment

Dividends No Adjustment

Liquidity of the Shares Significant Downward

Marketing of the Issue Slight Downward

Management No Adjustment

Effect of Govt Regulations and Regulatory Reform No Adjustment

The factors concerning the valuation parameters of primary market area dividends

liquidity of the shares management and effect of government regulations and regulatory reform

did not change since the Original Appraisal Accordingly those parameters were not discussed

further in this update

In examining the valuation adjustments made relative to the Peer Group in the Original

Appraisal the Companys financial condition earnings levels and changes in asset size

remained relatively consistent with the information contained in the Original Appraisal as 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 Thus we determined that no adjustment remained

appropriate for financial condition and slight downward adjustment was appropriate for

profitability growth and viability of earnings and slight downward adjustment was appropriate

for asset growth

The general market for thrift stocks has improved modestly since the date of the Original

Appraisal as indicated in Table by the increases exhibited in the SNL Index for all publicly

traded thrifts The Peer Groups updated pricing measures were only slightly higher than the

November 15 2013 ratios As discussed previously one second step conversion and two

standard conversion offerings were completed since November 15 2013 We also note the

results of these recently completed conversions as described above Taking into account these

items we determined that the valuation adjustment for marketing of the issue of slight

downward remained appropriate
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We also considered the updated trading price of Sugar Creeks common stock which is

quoted on the over-the-counter bulletin board OTCBB under the symbol SUGR As of

January 17 2014 SUGR was trading at level between the maximum and maximum as

adjusted of the valuation range Specifically the Companys trading price equaled $9.75 per

share as of January 17 2014 resulting in an implied value of $8.726 million for the Company
which is below the implied value of the Company at the maximum as adjusted of the offering

range of $8.798 million However Sugar Creeks common stock is very thinly traded with less

than 1000 shares traded between November 15 2013 and January 17 2014 substantially

reducing the relevancy and meaningfulness of this information in reaching our valuation

conclusion

Overall taking into account the foregoing factors RP Financial concluded that as of

January 17 2014 the aggregate pro forma market value of Sugar Creek on fully converted

basis remained unchanged from the Original Appraisal Therefore RP Financial concluded

that as of January 17 2014 the aggregate pro forma market value of the Company was equal

to $6652639 or 950377 shares issued at $7.00 per share Based on the terms of the

conversion the second step conversion offering is equal to $3750005 at the midpoint of the

offering range equal to 535715 shares at $7.00 per share

Valuation Aroaches

In applying the accepted valuation methodology promulgated by the regulatory agencies
i.e the pro forma market value approach we considered the three key pricing ratios in valuing

Sugar Creeks to-be-issued stock -- price/earnings P/E price/book P/B and price/assets

P/A approaches -- all performed on pro forma basis including the effects of the conversion

proceeds

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

valuation parameters utilized in the Original Appraisal were updated with financial data as of

December 31 2013 We utilized the analysis as contained in the Original Appraisal of the

impact of the consolidation of the MHC net assets into the Company While the consolidation of

these net assets increases the pro forma market value of the Company it also results in some

pro forma dilution for the minority shareholders pursuant to regulatory policy Specifically we
have adjusted the minority ownership ratio from the current 44.2716% to 44.6313% to account

for the impact of the MHC assets and have reflected the formula based on applicable FDIC

policy as shown in Table

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

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

approach the P/B approach and the P/A approach Also consistent with the Original Appraisal

this updated appraisal incorporates technical analysis of recently completed offerings

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

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

do not yet reflect the actual use of proceeds
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Table

Sugar Creek Financial Corp Mid-Tier

Impact of MHC Assets Waived Dividends on Minority Ownership In 2nd Step

Financial and Stock Ownership Data as of September 30 2013

Reflects Appraised Pro Forma Market Value as of January 17 2014

Key Input Assumptions

Md-Tier Stockholders Equity $10188731 BOOK
Aggregate Dividends Waived by MHC $0 WAWED DMDENDS
Minority Ownership Interest 44.2716% PCT
Pro Forma Market Value $6652639 VALUE
Market Value of MHC Net Assets Other than Stock in Bank $96219 MHC ASSETS

Adjustment for MHC Assets Waived Dividends Step Calculation as required by FDIC FRB

BOOK WAWED DMDENDS PCT

Step To Account for Waiver of Dividends BOOK

VALUE MHC ASSETS Step

Step To Account for MHC Assets VALUE

Current Ownership

MHC Shares 498784 55.7284%

Public Shares 396243 44.2716%

Total Shares 895027 100.0000%

Pro Forma Ownership Appraised Midpoint Value

Per Share Apqreqate

Shares Issued in Offering 535715 56.3687% $7.00 $3750005

Public Shares 414662 43.6313% $7.00 $2902634

Pro Forma Shares 950377 100.0000% $7.00 $6652639

From Sugar Creek Financials Prospectus

Reflects the net asset balance as of December 31 2013

Adjusted for exchange ratio reflecting offering of $7.00 per share

Incorporates adjustment in ownership ratio for MHC assets and waived dividends

Reflects pro forma shares outstanding

Rounded to four decimal points
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The Company has adopted Statement of Position SOP 93-6 which causes earnings

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

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

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

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

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

of the Companys adoption of SOP 93-6 in the determination of pro forma market value

PIE ApDroach In applying the PIE approach RP Financials valuation

conclusions considered both reported earnings and 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 Companys
reported earnings equaled $369000 for the 12 months ended December 31 2013 In deriving

Sugar Creeks core earnings the adjustment made to reported earnings was to eliminate gain

on the involuntary conversion of nonmonetary asset to monetary asset results from power

surge damages to Sugar Creeks computer equipment and receipt of insurance proceeds of

$15000 As shown in Table 10 assuming an effective marginal tax rate of 39.5% is applied to

the earnings adjustment the Companys core earnings were estimated to equal $361000 for

the 12 months ended December 30 2013

Table 10

Sugar Creek Financial Corp
Core Earnings Analysis

Amount

$000
Net Income 12 Months Ended 12131/201 $369

Addback Writedown on Assets Held for Sale 15

Less Tax Effect ILl

Core Earnings Estimate $361

Tax effected at 39.5%

Based on Sugar Creeks reported and estimated core earnings and

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

forma updated reported and core P/E multiples at the $6.7 million midpoint value equaled 19.69

times and 20.17 times respectively indicating discounts of 5.7% and 4.8% relative to the Peer

Groups average reported and core earnings multiples of 20.89 times and 21.19 times see
Table 11 These compare to discounts of 7.6% and 7.8% respectively to the Peer Groups

average reported and core earnings multiples as indicated in the Original Appraisal In

comparison to the Peer Groups median reported and core earnings multiples of 17.22 times

and 17.05 times the Companys pro forma reported and core P/E multiples at the midpoint

value indicated premiums of 14.3% and 18.3% respectively These compare to premiums of

8.3% and 14.3% respectively to the Peer Groups median reported and core earnings multiples

as indicated in the Original Appraisal
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The Companys pro forma PIE ratios based on reported earnings at the minimum

and supermaximum equaled 16.58 times and 26.59 times and based on core earnings at the

minimum and the supermaximum equaled 16.98 times and 27.24 times respectively The

Companys implied conversion pricing ratios relative to the Peer Groups pricing ratios are

indicated in Table 11 and the pro forma calculations are detailed in Exhibits and

P/B Approach The application of the P/B valuation method requires calculating

the Companys pro forma market value by applying valuation P/B ratio as derived from the

Peer Groups P/B ratio to the Companys pro forma book value Based on the $6.7 million

midpoint value the Companys P/B and P/TB ratios equaled 52.12% In comparison to the

average P/B and P/TB ratios indicated for the Peer Group of 86.91% and 90.72% respectively

Sugar Creeks updated ratios reflected discount of 40.0% on P/B basis and discount of

42.6% on P/TB basis versus discounts of 38.5% and 41.0% from the Peer Groups average
P/B and P/TB ratios as indicated in the Original Appraisal In comparison to the median P/B

and P/TB ratios indicated for the Peer Group of 86.52% and 90.18% respectively Sugar
Creeks updated ratios reflected discounts of 39.8% and 42.2% at the $6.7 million midpoint

value versus discounts of 37.1% and 41.7% from the Peer Groups median P/B and P/TB ratios

as indicated in the Original Appraisal At the supermaximum of the range the Companys P/B

and P/TB ratios equaled 63.58% In comparison to the Peer Groups average P/B and P/TB

ratios the Companys P/B and P/TB ratios at the supermaximum of the range reflected

discounts of 26.8% and 29.9% respectively In comparison to the Peer Groups median P/B

and P/TB ratios the Companys P/B and P/TB ratios at the supermaximum of the range

reflected discounts of 26.5% and 29.5% respectively The Companys implied conversion

pricing ratios relative to the Peer Groups pricing ratios are indicated in Table 11 and the pro

forma calculations are detailed in Exhibits and

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

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

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

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

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

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

withdrawals As discussed previously one second step conversion has been completed since

November 15 2013 This conversion closed at an average pro forma price/tangible book ratio

of 51.8% see Table In comparison the Companys pro forma price/tangible book ratio at

the appraised midpoint value reflects premium of 0.7% and at the supermaximum of the range

reflects an implied premium of 22.7%

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

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

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

received greater weight in our valuation analysis At the $6.7 million midpoint value Sugar
Creeks pro forma P/A ratio equaled 7.45% In comparison to the Peer Groups average P/A

ratio of 13.13% Sugar Creeks P/A ratio indicated discount of 43.3% versus discount of

43.5% at the midpoint valuation in the Original Appraisal In comparison to the Peer Groups
median P/A ratio of 13.17% Sugar Creeks P/A ratio at the $6.7 million midpoint value indicated

discount of 43.4% versus discount of 42.9% at the midpoint valuation in the Original



Sugar Creek Financial Corp

Superrniaomum

Maromum

Midpoint

Minimum

uJl Non-MHC Public Cornpanies7

Averages

Median

All NOn-MHC Slate of lL7

Averages

Medians

Comparable Group

Averages

Medians

Comparable Group

CZM Cutins Community Bncp $7.59

FCLF FirstCloverLeafFinCorp $9.16

ROD IF Buncorp Inc $16.90

JXSB Jacksonlte Bancorp $19.58

LPSB LaPorte Bancorp Inc $10.95

LSBI LS8 Financial Corp $28.96

tv16K Madison County Financial Inc $17.39

PBSK Poage Bankshares Inc $13.95

WAYN Wayne Savings Bancshares $10.71

WBKC Walverine Bancorp Inc $22.48

Table 11

Public Market Pricing Versus Peer Group

Sugar Creek Financial Corp

As of January17 2014

Q3Q0

I\

Market

Capilalicotion

Price Market

Vatse

Per Share

Core

12 Month

fi

Data

Book

Value

Share

Pricing Ratios3

Dividends4 Financial

Anrountf

Share

Payout Total

Assets

Equit

Aets
Tang EqJ

LAusets

NPA5/

Assets

Characterislics6

P/E P/B P/A P/TB P/Core

Reported

ROM ROAE

Core

ROM ROAS

Exchange

RWa
2nd Step

SMit 0% SMit $ti9l

$7.00 $8.80 $0.26 511.01 26.59o 63.58% 9.74% 63.58% 27.24x $0.00 0.00% 0.00% $90 15.31% 15.31%

$7.00 $7.65 $0.30 $12.14 22.86x 57.66% 852% 57.66% 23.42o $0.00 000% 0.000% $90 14.77% 14.77% 1.98%

2.39%

0.37%

0.36% 2.33% 1.3840x $4.96

$7.00 $6.65 $035 $13.43 19.69o 52.12% 7.45% 52.12% 20.17o $0.00 0.00% 0.00% $89 14.30% 14.30%

0.36% 2.46% .2035n $4.31

$700 $565 $041 515.19 16580 46.08/o 6.37% 46.08% 16.98x $0.00 0.00% 0.00% $89 13.82% 13.82% 2.00%

0.38% 2.65%

0.38% 2.78%

0.37%

0.38%

2.58%

2.71%

1.0465x

0.8895n

$3.75

$3.19

$16.72 $358.25 $0.36 $15.44 19.29n 102.57% 13.55% 110.98% 21.57o $0.23 117% 25.41% 52.487 13.19% 12.57% 2.56%
$14.85 $93.90 $010 $14.34 18.750 97.38% 12.76% 103.02% 20.92n $020 1.33% 410% 3789 12.35% 11.42% 1.73% 0.60% 4.18%

0.22%

0.43%

1.51%

3.11%

$13.76 $93.75 $9.25 $0.39 16.65x 95.59% 12.31% 101.71% 17.750 $0.18 1.32% 22.83% $737 12.90%

$13.15 $70.41 $6.00 $0.64 16.96o 90.67% 12.51% 98.95% 1720o $0.17 1.11% 17.63% $593 12.50% 12.04%

1.62%

1.83%

0.18% 0.94%

0.64% 4.54%

0.13%

0.62%

0.62%

4.43%

$15.77 $51.19 $0.83 $17.73 20.99x 86.91% 13.13% 90.72% 21.19n $0.21 1.51% 26.74% $417 15.14% 14.67% 1.82%
$15.43 $49.92 $0.73 $17.63 1722o 86.52% 13.17% 90.18% 17.05o $0.24 1.46% 20.24% $377 14.06% 13.68% 1.81% 0.64% 4.95%

0.66%

0.63%

4.45%

4.81%

$39.12 $0.24 $10.51 3795x 7221% 7.06% 72.50% 31.97o $0.02 0.26% 10.00% $555 9.77% 9.74%

$64.19 $0.53 $10.49 16.96o 67.33% 9.93% 103.69% 17200 $0.24 2.62% 44.44% $647 11.37% 9.73%

0.19% 1.91% 023% 227%

$76.62 $0.75 $17.98 21.67x 94.01% 14.30% 94.01% 22.490 $0.10 0.59% 6.41% $540 1522% 1522% 1.13%

5.11%

0.62%

0.65% 5.03%

$35.85 $114 $22.45 11.32x 8722% 1126% 93.41% 13.58o $0.32 1.63% 17.63% $316 12.91% 12.16%

0.60% 3.82%

$6625 $0.65 $13.42 15.64x 81.61% 13.62% 91.15% 16.91o $0.16 116% 22.86% $500 16.69% 1521% 1.74%

7.52% 0.85% 627%

$4522 $1.72 $25.80 16.84n 112.26% 12.72% 11226% 16.84o $0.28 0.97% 13.95% $355 11.33% 11.33% 3.43%

0.78% 4.58%

$53.07 $1.05 $19.86 17.46x 87.56% 20.04% 89.22% 16.57o $028 1.61% NA $277 22.89% 22.56%

0.75% 6.85%

$46.76 $0.45 $1726 24.91x 80.73% 16.06% 80.73% 30.70x $020 1.43% NA $291 19.90% 19.90% 0.38%

4.97%

0.55%

1.13% 524%

$30.91 $0.74 $13.33 14.88u 80.35% 7.73% 84.25% 14.460 $032 2.99% 43.06% 5400 9.62% 922%

0.44% 2.33%

$53.92 $0.72 $2620 31.22x 85.82% 18.58%

520% 0.53% 5.35%

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

EPS estimate core basis is based on actual trailing 12 month data adtusted to omit non-operating items on tax-effected basis and is shown on pro forma basis where appropriate
P/E Pnce to earnings P/B Pnce to book P/A Pnce to assets P/TB Price to tangible book value and P/Core Pnce to core earnings P/E and P/Core NMif the ratio is segatme orabove 100i
Indicated 12 month dividend based on last quarterlydividend declared

Indicated 12 month dividend as percent of trailing 12 month estimated core earnings

ROAreturn on assets ROE return on equit are indicated ratios based on TTMcomrnon earnings and total common equityand total assets balances furSugarCreek Ratios based on average asselaod equitybalances forPeerGmup
Excludes from averages and medians those companies the subtect of actoat or rumored acquisition achvitie5 or unusual operating characteristics

Note Core Earnings Net income aftertaxes and before eaordinaryitems less net income attributable to noncontrolling ioterest
gain on the sale of secunties amortization of intangibles goodwill and 000recomng Items The assumed taorale is 35%

Source Corporate reports otfenng circulars and RP Financial LC calculations The information provided in this report has been obtained from sources we believe are reliable but we cannot guarantee the accuracyor completeness of such information
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Appraisal The Companys pro forma P/A ratios at the minimum and supermaximum of the

offering range equaled 6.37% and 9.74% respectively

Valuation Conclusion

Based on the foregoing it is our opinion that as of January 17 2014 the estimated

aggregate pro forma market value of the shares to be issued immediately following the

conversion including newly issued shares representing the MHCs current ownership
interest in the Company and exchange shares issued to existing public shareholders of the

Comapnyh was $6652639 at the midpoint equal to 950377 shares at per share value of

$7.00 The resulting range of value and pro forma shares all based on $7.00 per share are
shown in Table 12 below

Based on this valuation and taking into account the ownership interest represented by
the shares owned by the MHC the midpoint of the offering range is $3750005 equal to

535715 shares at $7.00 per share The resulting offering range and offering shares all based
on $7.00 per share are also shown in Table 12 below The pro forma valuation calculations

relative to the Peer Group are shown in Table 11 and are detailed in Exhibit and Exhibit

Table 12

Sugar Creek Financial Corp

Offering Summary

Exchange Shares

Total Offering Issued to Public Exchange Implied

Shares Shares Shareholders Rf Value

Shares

Supermaximum 1256873 708483 548390 1.3840 $9.69
Maximum 1092933 616072 476861 1.2035 $8.42

IMIdpI aI AS -SI I9$
Minimum 807821 455358 352463 0.8895 $6.23

Distribution of Shares

Supermaximum 100.00% 56.37% 43.63%
Maximum 100.00% 56.37% 43.63%

Midpoint 100.00% 56.37% 43.63%
Minimum 100.00% 56.37% 43.63%

Aggregate Market Value at $7.00 Per Share

Supermaximum $8798111 $4959381 $3838730
Maximum 7650531 4312504 3338027

IMkfpoint 685Z69 2Q26I
Minimum 5654747 3187506 2467241

Based on $7.00 per share offering price

Ownership ratios adjusted for dilution from MHC assets/equity

Reflects $7.00 lPO price adjusted for exchange ratio to state value in todays terms on pre-exchange basis
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Establishment of the Exchange Ratio

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

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

converted company The Board of Directors of Sugar Creek has independently determined the

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

ownership in the Company held by the public shareholders taking into account the impact of

MHC assets in the Second Step Conversion consistent with FRB policy with respect to the

treatment of MHC assets The exchange ratio to be received by the existing minority

shareholders of the Company will be determined at the end of the Offering based on the total

number of shares sold in the subscription community and syndicated community offerings and
the final appraisal Based on the valuation conclusion herein the resulting offering value and
the $7.00 per share offering price the indicated exchange ratio at the midpoint is 1.0465 shares

of the Company for every one public share held by public shareholders Furthermore based on

the offering range of value the indicated exchange ratio is 0.8895 at the minimum 1.2035 at the

maximum and 1.3840 at the supermaximum RP Financial expresses no opinion on the

proposed exchange of newly issued Company shares for the shares held by the public

stockholders or on the proposed exchange ratio

Respectfully submitted

RP FINANCIA LC

James Oren

Director
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A0B6 A08 Basuorp Inn of NC
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999 51.39 070 4.65 -578EBMT Eagle Bannorp Monfarta of MT
5020 II 05 -063 320 027FSBW FO Bannory Inn ofWA
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56.95 19 53 078 13.30 -253OTWN Onorgelcws Inc
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Exhibit I-A continued

Weekly Thnft Market Line Part One

Pnces As of January 17 2014

MaAnl Capoa8aaien Price Charoe Data Current Per Share Firrancas

Preet Sharee Market 52 Week
Charge From LTM L1M Core 90/ TBV/ Ausato/

0hosL11 Ocdatandina Caeaataabcc 11gb Log 1.astxhk Last06k tiamSJZI MEYJZI LE2J2I EL21 Etiano EbaaLiJ Share
000 OMd 1% 1%

FererrcS tretliaen

ixec invaders Bcrp MHC cINJ4l 2550 112156 1276.2

jose Jacksonrle Bancxrp in nr 1959 1831 359 20.22

17.36

17.56

2561 -043 41.04 -031 0.e4 092 10.05 26 12311

JF81 Jallerson Berceharee inc ci TN 665 6598 43

083 .42 0.15 1.82 132 22.89 21.40 17514

KFF8 KY Pet Fed Bp MHC cI KY 38.9 920 8.573 259 8.97

356

7.55

670 -1.49 110.86 2.80 0.27 027 808 792 75.56

0667 Kearny Fir Cp MI-IC xINJ 2401 1169 56381 2W.5 12.09 0.19 1199

23 2.50 2.50 0.33 039 7.78 609 3674

LS8i LOB Fin Corp xl Lalaynon iN 2896 1.560 45.2 30.71

1761 0.52 0.11 0.08 7.07 543 4078

LPSB LaPo9e Barxcrp inc of iN 10.90 6216

0.63 2613 1.65 1.73 0.04 20.79 2579 22763

LSBK Lake Share Bnp MHC xl 57387 1229 5515 30.1

960 10.79 159 28.44 -1.53 069 0.50 1342 1201 8039

LABC Louaana Snocxrp lox elLA 1825 2.987 527 1844

1038 1228 0.00 18.65 0.66 060 0.60 1105 1100 8207

MSBF MOO Fin Cxrp MHC xl NJ 3921 614 5010 174 8.10

18.15 0.55 441 016 097 009 1969 19.68 110.31

MCBK Madison County Financial xl NE 1739 3153 55.5

-1055 2095 201 -1.28 -126 7.75 779 6855

MOYR Magyar Bancxrp MHC ci 62449 736 5.811 19.0

1581 1900 -3.39 552 3.39 0.92 080 1986 1949 8677

MLVF Matanrn Sancnrp Inc xl PA 1090 6558 71.5 13.20

730 0.82 7441 -1.34 0.04 -002 780 780 9254

0608 Mcmlxx Fr ServMHC MA 400 2345 22.256 221.6 24.40 1682

1088

21.92

018 -363 -0.91 -2.57 -2.75 1150 1150 9173

CASH Mnla Firumcaioroup ci /0 41.31 6071 2508 4165 2269

38.59 3.8S 061 030 1090 1033 11929

NA5B NASS Fin krc xl Ocandxmnw Mo 2850 7608 2242

359 7010 243 221 2W 2355 2317 27870

NECB NE Cxnmnm Bncrp MHC xl NY 425 729 12645 434 650

1880 2844 021 2500 -563 3.51 -1.66 2485 2456 14542

NHTB NH Thnft Bancoharex xl NH 1500 7121 1568

1.67 3525 057 -008 O.W 827 519 3425

NVSL Naugaluck VaOey Fe Cip xlCT 718 7002 S53 7.94 6.75

1490 0.67 IS 11 -1.64 100 095 1525 889 17417

NFBK Nx005nid Barrcorp ice xINJ 1291 57939 7480 13.43

000 559 -0.83 -1.73 -1.87 645 849 6905

6508 Nxxhwexl Barcnharen inc xl PA 1463 94152 13774

1299 -0.62 18.20 -2.20 0.30 028 1235 1207 4707

O6AF OBA Fmir-ici Sec inc cr MD 1789 4038 722

1000 1198 14.77 -095 1904 101 067 065 12.09 1021 0400

OSHC Ocean Share Heiding Cx xl NJ 1372 6965 55.5 1545

1761

1301

18.S0

1363

-xnl -116 -170 0.29 028 1778 1778 9665

OCFC OceanFirnl Fin Corp xl NJ 1724 57388 2997 1888

-1068 044 072 073 1524 1448 14982

OFED Oconne Fed Fr Cp MHC SC 35.0 1763 5833 39.2

17.W 1.06 2933 064 106 1.W 1230 1230 13150

OABC OmnAererican Bnncxrp Inc of TX 2209 11454 2532

1373 1742 1.21 19.85 017 0.68 066 1289 1289 6273

ONFC Onnnta Financial Corp xl NY 1237 7026 859 1632

2040 21.13 454 -1248 332 052 028 1800 18.00 12634

ORiT Oritaro Fmanxiai Corp xl NJ 1044 45653 704.8 1690 1445

334 547 -237 089 082 1274 894 10156

POBH PS8 Him/ge inc MHC xl CT 429 640 6542 179 725 5.15

059 -2.65 380 059 091 1154 1154 6195

PSHC PathFinder SC MHC xlNY 355 1347 2618 121 1550

2427 0.31 016 015 770 663 6914

PEOP Peopies Fed Banxshrx inc of MA 1799 6456 1157

-0.22 29.52 -022 086 090 10.60 5.13 18812

PSCT Fnopteo tinged Ferarcai oICT 1485 306910 4887.0 1070 1222

1702 040 2.46 090 0.35 0.33 1645 1645 9001

PBSK Poage Bankshares inc xl KY 1395 3.351 46.7 1510 1368

1538 -340 16.84 -1.79 076 0.71 1511 816 12267

PBCP Fokna Banxxrp inc xl PA 1010 3511 355 1031

-036 0.43 -043 064 065 1728 1728 8684

P807 Provident Fe Hotdmcga xICA 1457 10201 145.6 1969

1014 -839 1896 212 -0.08 -107 1162 1162 8138

PBiF Prudenlal Bancorp inc xl PA 1066 9.484 100.9 11.39 7.68

1472 -1.02 -22.00 -287 182 -171 1541 1541 11303

P21.8 Piulaski Fin Cp xl St Louis MO 1163 11064 128.7

065 3871 -1.20 0.22 0.22 1262 1282 5045

RVSB Rruercrew Banxxrp inc oIWA 3W 22472 68.4 3.20

8.02

1.67

1137 229 26.97 3.29 0.75 -0.01 893 857 11532

CKB Rxckvntte Pin New Inc xl CT8 1419 26058 3698 1542

56.06 6.55 0.21 0.18 360 240 3510

SiFt SI Fnrancai Groop inc xl CT 1176 12797 1505 1234

1431 -084 885 -8.14 0.64 051 1133 1129 8515

SPBC SF Baexxrp Inc xl Piano lx 2022 1553 32.0

11.85 -076 -051 -241 -0.09 0.03 11.94 1035 10695

SVBi Sexern Bancxrp inc xl MD 4.96 10067 49.9 0.78

1575 1927 4.93 26.37 243 080 013 2084 2064 19298

SMFL Simpkcep Bancorp oICA 1636 7998 131.0 18.50

318 5.00 080 52.62 4.64 -1.57 -2.23 6.14 611 6098

SiOC Slate inxexloro Bancxrp xl LA 1520 2452 37.4 1664

1634 024 11.73 1.36 075 0.59 1801 1751 19435

THOU TF Fniancai Corporasxn xl PA 2550 3148 929 2272 2406

-155 987 059 017 017 1720 1720 10445

TFSL TFS Fe Corp MHC olOH 26 SI 1178 309231 556.5 1249

124 2225 476 2.06 278 29.48 2794 26472

TBNK Terrooxat Bancorp Inc xl HF 2262 10180 230.3 24.38 21.05

1176 000 1768 -281 018 016 600 602 3644

TOSS Timboriard Bencorp inc olWA 1028 7.045 72.3 1111

-053 -2.50 147 1.10 20.88 2068 15339

TOOT TrxoiCo Bans Corp NY xl NY 6.97 94334 657.0 7.67

1.48 44.51 6.65 053 0.26 1104 1022 105.84

UCBA tinted Commundy Bancxrp olIN 1077 5150 555 1171 541

-1.27 33.02 -2.92 0.41 040 3.76 3.75 4727

UCFC tintadCxmmuogyFer olOH 363 50.220 162.3

1057 028 0.55 0.40 14.25 1363 9931

2860 LJnte4 Fmancai Bncrp xl MAS 1854 19678 3727 2047

300 351 342 1597 166 507 -0.06 3.85 365 3497

WSFS WOPS Ferairxiai Corp tIDE 75.81 8844 6705

19.06 -0.73 2315 0.26 044 075 15.38 1313 12857

FC 09/S Financial Corp xl PA 1250 2058 25.3 13.63

4439 77.62 -2.33 6854 -2.22 453 433 4228 3781 50234

WSBF Weierclone Fm MHC olWi26.28 11 60 31.349 90.1 11.63

1190 336 36.67 0.41 0.44 0.43 1558 15.58 14381

WAYS Wayne Sacamgs Banceharns xlOH 1071 2886 309 1175

385 53.03 450 098 0.79 6.79 677 5097

WEBS Weiesiey Bancxrp inc xl MA 1579 2460 487 2045

5.09 1071 0.00 1516 -165 071 068 1333 1271 12849

W56 Wenibury Baxcxrp inc xlW7 1390 5143 715 1464

1905 398 2447 123 100 050 1880 1880 171 18

WFD Wesl9eMFe inc dMA 728 20730 1010 8.07

-0.07 3900 -036 009 009 1762 1782 10564

WBKC Woimuenno Baxxorp inc xl Mr
731 -041 1.96 241 031 0.21 757 757 5131



Rr Financial LC

Exhibit 1-E

Weekty Thnft Market Line Part Two

Pnces As of January 17 2014

Ken Financial Relics Asset Ouakty Rates
Prrcrig Relics DMdend Data

Equgyl Tang Equity Reported Earnings Care Earnings NPAsI Rsvs/ Rsvsl Pree/ Price Pixel Price Price Dvi DMdend Payout

4ssolsw issotsfl EQ4AkJ EQELOI EQJLE BQEI EQELEJ usats fA4s koass Egosogs xuk Assals J4sajggk Core Earm Eltato EaXatJZJ

1% 1% /% 1% nt 1% 1% 1% nt 56 1%Financial insstution

21.57 023 147 2541

2009 nag 2.20 2223

21.65 522 1.44 25.59

31.55 0.19 on 2100

NM 012 069 10.53

lR47 0.20 164 3474

2069 0.20 57 2771

22.82 0.29 44 2720

21.57 0.15 102 1373

2560 009 0.69 1263

NM 000 0.00 000

20.56 043 256 4449

21.65 022 1.44 25.66

NM 0.40 2.75 21 98

1621 0.56 2.51 10.60

2o.as 0.33 209 3464

2450 000 0.00 000

NM 0.02 1.75 005

20.21 024 141 2641

22.68 0.23 1.51 29 IS

NM coo ow 0.00

1284 1.09 1.37 17.36

NM 0.06 255 000

2131 0.24 161 2922

2040 036 2.01 31.29

22.35 016 1.17 22.73

2289 013 0.62 17.87

NM 0.12 31 32.00

1990 0.31 1.92 31.54

2498 0.15 5.95 16.20

21.08 0.17 1.32 18.56

21.08 0.17 132 1856

1969 017 102 18.11

2103 0.20 244 000

NM 0.08 1.25 0.00

26.71 040 227 5682

21.06 017 1.32 1856

21 08 0.29 2.21 37.12

NM 0.00 000 0.00

1403 012 089 1250

2214 018 101 16.91

22.73 018 1.62 2110

21.08 017 129 1856

2772 007 944 426

1656 0.35 138 23.18

20.56 0.21 207 3933

2092 011 1.19 563

2124 032 183 3796

21.08 0.17 1.32 18.56

Market Averaaes At Pubis Ccmiiaceouio MyCi

At Pubic Comparaest03 13.17 12.55 049 381 022 1.51 296 5587 1.46 1920 10257 13.55
NYSE Traded CompaniesS 1522 8.58 064 595

11098

000 -1 22 240 47.03 30 1751 120.34 12.28

NASDAC Listed OTC Comparoes98 1333 1279 049 370

158.99

023 1.66 257 5638 r.46 1940 10159 1362
Cshtorroe Cumpaniety4 1066 1058 077 549

10845

-036 -It 74 4.64 41.07 164 1860 81.94 1608
Pionds Cornpaniee1 825 797 0.78

82.80

957 -028 -3.33 146 2608 0.49 15.23 14437 12.08

Mid-Atianbc Comyanes30t 1311 1222 036 304
15201

0.39 2.63 217 51.22 127 1875 108.66 13.97

Mid-West Companes27 1267 12.18 052 398
122.14

0.15 095 2.71 47.07 181 1024 97.69 12.10
New England Cornpanas17 1253 1149 029 262

152.32

0.22 205 1.41 6792 107 21.73 103.99 1279
North-West Componiety6 13.27 12.60 096 675 7.13

119.66

-281 550 33.02 88 12.62 91.77 12.18

SouthEast Cornpanie$14 1654 1645 062 389

96.67

046 2.85 2.72 8821 1.61 22.27 10426 1675
South-West Companely2 1252 12.92 047 360 340

10008

1.12 1.26 46.92 089 2247 109.87 13.96

Western Cornysnes End CA52 1150 1080 071 5.60 084 019

109.87

0.30 86.25 049 17.33 9858 1154
Thntt Shatagy100 13.20 1263 048 365 327

10716

1.53 259 55.90 1.46 19.49 10187 13.53

Mortgage Banker Strategy/i 13.63 13.63 1.52 11 88 12.49

10943

-11.16 95 53.71 28 801 94.55 12.88

Dwersdied Strategty2 11.57 8.06 0.64 7.32 555
94.55

43 05.32 1.13 18.14 138.79 14.78

Comparaes issuerg Dsrdend$72 1298 12.15 064 401
191.24

0.37 264 2.14 61.57 1.34 19.02 106.43 13.58

ComparaasWttrootsrrdeedty3f 1364 1350 0.15

117.44

-012 -1.28 3.69 4081 1.74 20.66 9268 13.53

Eqooy/Assats 06563 220 2.20 -013 -351
94.45

-0.17 -3.39 9.64 23.64 3.12 1321 60.32 3.17

EqueylAssetu6-l2qk43 973 918 048 4.99

60.32

0.17 182 2.56 49.73 145 1040 108.78 1102
EqoftylAsseta 125657 16.14 15.44 0.53 319 2.89

11707

146 2.26 61.84 140 2026 96.81 15.81

Converted Last Menttrs no MHC51 1528 1628 504 0.00

107.47

0.11 0.00 0.00 0.00 0.00 NM 78.59 1279
ActroetyTraded Cornpaees1 774 774 1.07 13.86

7659

1.07 13.86 060 10770 0.82 12.64 16575 12.83

Mathethakje BelowS2OMtory4 7.26 7.24 -0.42 -660 -16.90

165.75

-538 8.09 25.69 2.60 NM 60.57 4.40

htolderg Company Structure87 12.94 12.23 045 338
60.64

0.25 173 2.67 55.29 150 19.39 103.09 13.24

AssotaOversf Baon46 1264 1169 071 6.02 488

112.76

2.43 2.09 4898 1.25 18.68 116.10 14.77

Assets 9500 Mliliorr-51 Bdien27 1284 1227 031 222 3.46

13051

3.28 4933 157 1973 96.46 1254
Assets 9250-3500 MIory2S 1448 1428 0.36 2.03 32 014

10280

2.62 7934 1.71 16.79 8885 1280
Assets less thans2s/3 MMton2 11.54 1153 0.08

90.37

-0.19 -1.68 290 28.87 1.14 3158 79.78 9.28
Ooodrnd Cornpanelysg 1262 ii 49 056 4.55

79.85

0.35 232 2.42 47.08 40 18.58 102.67 12.62

Nen-lseedwitCornyanies44 1380 1380 0.42 2.84 181 0.12 0.50 2.76 6913 1.52 20.61 103.01 14.74

117.63

103.01

MathetAyeraoes MHC /nutdidrons

AlPuttho Cornparoes16 1358 1274 0.36 163 033 2.58 252 4794 1.12 2595 14577 1906
NASDAD Listed OTC Curnpanres16 1358 1274 0.36 2.88

158.21

258 2.52 47.94 112 2595 145.77 19.86

Mid-Attante CornyaeesrO 1251 1181 5.22 2.30 099
15821

2.13 2.78 5338 1.28 19.60 140.24 1743
Mid-West Cornpanes3 18.80 16.95 0.70 369

158.25

0.76 3.92 000 0.00 0.72 24.65 150.05 27.32

New England Cornpenios2 10.16 922 0.40 390 2.50

165.16

2.38 205 3718 1.11 39.22 14884 14.46

South-East Cornparoes1 20.55 20.55 106 500 3.86

161.77

486 1.11 20.49 037 2593 136.77 26.10

Thrift Stratagyp6 1358 1274 036 288 1.63

136.77

258 2.52 4794 112 2585 145.77 1906
Compares isso.ruj Droedendsi9 1449 1375 0.63 517 3.64

15821

5.19 1.89 5341 101 24.17 14132 1905
Comparnes Without Drurdandly7 12.22 1132 -004 -055 -1.38

15076

339 40.27 1.28 3844 15240 19.09

Equity/Assets 616/I 563 489 0.51 617 713 051

16938

6174 150 14.03 12708 716
Equity/Assets 6-t2%6 955 10 0.14 221

14754

1.97 3.21 49.21 33 30.59 156.09 14.30

Equity/Assets 012169 17.63 16.45 001 297 2.19

16397

289 186 4365 0.92 23.75 14038 2413
HoMerg Company Strncture10 1331 1240 034 285

105.22

032 2.59 252 47.94 116 2595 14334 1619
Assets OuerSl 8on7 1318 1208 0.50 424 202

156.67

3Sf 1.32 7365 120 3279 191.57 2445
Assets 5500 Mtorr-51 Bd9ory2 960 860 0.52 597

21200

0.50 5.66 3.76 4189 1.30 16.77 14051 1215
Assets $2504500 M6ion7 1535 1448 020 0.03

14051

0.21 091 291 32.91 1.01 25.05 10802 16.42
Ooodrnia Comparnes/lO 1375 12.34 043 3.75 2.54

117.16

337 204 57.30 1.22 28.69 15260 19.49

Non-Ooodrnil CornponesS 1372 13.72 0.69 513 342 0.66

173.32

2.33 3920 083 2106 141.75 1973MHC insteutiors16 1358 1274 036 288 163 033 258 252 4794 1.12 2595 14577 1906

14175

158.21

Average of hqb/Lorn or Bid/Ask price per share

2/Or since oflererq price it converted of lest ieted iv the past 52 weeks Pernent aotuaifigures are year4o-date and are not annuateed

/3 EPS earnings per share based on actual tradng 12 rnonth data and
is not shown torma basispro

/4 Edudee intangibles such as goodrnrl voice of core depoeito civ

5/ ROw return on assets and ROE return on equity are erdeated
ratios based on traderg 12 month earnings average common equity and tota/ assets balances

6/ Arrnualaed based on last regidar quarterly cash drodend announcement

/7 indicated drordend as percent of
Ira/ring

12 month earnings

/8/ Evcluded horn averages dun to avtoal
ci runrored acquisEon actruees or unusual cnaraoreristes

/9/
For MHC rnotiutens rnathet

va/rue refectv share price moBiplied by pubic oor-MHC shares

Parentheses tolorning market averages erdicate the number of iristtufione orcbided in the rnsyectroe averagee A/i fgures have been ed/usted for stock stock druidende secondary offerings

Source SNL Firanoa/ LC and 9pe Finance LC catidasons The information provided er the table has boen obtained from soornas we behave are reliable hut we cannot guarantee the accuoacy or

Copysght 2014 by RPe Financial LC
completeness of such eformatios
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Exhibit 1-B conbnued

Weekly ThrIft Market Line Part Two

Prtces As of January 172014

Key Financial Rates Asset QuaMy Ratios
P40mg Ratios Dncndend Data

Equdyl Tang EquayI Reported Earnings Core Earnings NPAaI Ravel Rsnsl Preal Pnoel Pesel Pnnce/ Fnoel Dncl Drvndend Payout
sao0oW sgetsjJ RQEL21 BQEIAI B0k2 BQkL2I EQEL2I Aggsis NE8s Loans anmtos Bosh Bassis Idool505 Core Eannisnas 5j Xebt BataW1% 40 96 40 96 1% 96 lx 40 96 96 40 96Financed lnstnlnAcnr

AF Astona Fanarnial Cony otNY 8.29 7.22 036 421 032 3.78 2.98 2993 114 23.36 102.61 8.50
EVER EuenBank Fananncial Cony oIFL 8.25 767 376 9.48

11820 26.00 016 116 2712
-0.2e -333 1.48 26.08 0.49 1523 14637 12.08

FBC FbgntanBancany Iso of M7 8.54 8.54 0.05 055
102.01 NM 0.12 099 1053

-1.99 -20.72 5.05 34.71 2.91 NM 110.63 8.44
NYCO

NewYarkCnrnmunayBcnyof NY 12.40 748 137 8.40

11063 NM 000 ow 000
0.92 723 0.46 100.16 0.80 1576 13173 16.40

FF0 Fnocndend Fin Sent bnc or NJ 13.58 918 0.86 7.08 637 0.80 6.96 2.03 4420 1.30 15.70 110.33 14.88

231.56

171.02

1830

15.97

1.00

0.60

089

327

NM

0128

FJASOAQ Listed OTC Cnmsaraas

ASOB Ass Barnony Inc of NC 1369 13.88 317 120 1.43 -1.25 297 34.02 1.75 NM 89.83 12.16
ALLB Aunance Bannary bin of PA 17.58 1758 0.40

eo.s3 NM 000 000 000
2.46 040 2.29 NA NA 55 NM 96.60 16.98

ANCB Anchor Bancony of Aberdeen WA 1304 13.04 -012 -100
9660 NM 020 33 5405

-0.15 -1.28 25 19.58 1.73 NM 8191 10.67
AFCB Athern Bancshanss Cony of TN 14.97 1481 011

81.81 NM 000 000 NM
077 491 3.89 39.01 197 17.89 91.98 13.77

ACFC Adantic Coast Fm Cony of DA8 4.18 418 -0.64 -1324
9242 17.88 020 103 1835

-0.77 -15.85 6.63 20.11 2.31 NM 38.91 1.83

BLMT BOB Bavnnny Inc of MA 12.62 1262 0.20 1.38

38.01 NM 000 000 NM
005 0.35 1.17 61.37 0.91 NM 107.92 1392

BKMIJ Bank Mutual Carp ofW7 1184 11.92 043 369 3.11

10792 NM 000 000 000
2.01 121 8059 1.50 32.18 118.99 1408

SPIN BankFinancmlCnny of IL 1209 11.93 -159

119.19 NM 012 169 5455
-165 -1361 254 4342 151 NM 11360 1376

8NCL Beneficial Mat MHC of FA42 1324 10.75 028 211 1.51

115.49 NM 004 043 NM
1.74 124 5759 2.43 NM 141.69 18.75

BIlLS Benhshsa His Banicony of MA 1235 775 077 600
17943 NM 000 000 000

789 096 63.78 082 1638 97.18 12.00
BOFI Boo Holding Inc Of CA 8.45 845 44 16.80 380

163.06 12.46 072 275 4506
1234 070 62.85 0.08 25.96 NM 33.72

BYFC Broadway Financial Cony of CA 336 336 -058 -1083 -29.62

NM 3534 000 000 000
-732 13.29 22.50 393 NM 60.32 2.03

CMOS CMS Banccry Inc aiW Plains NY8 822 822 0.35 4.07 521

60.32 NM 004 351 NM
NA NA 0.44 19.18 82.45 678

CBNJ Caps Bancory Inc afNJ 1308 1119 052

82.46 3241 000 000 000
0.44 313 201 46.41 1.25 2331 9082 11.88

CFFN Cayaal Federal Fin Inc KS 1777 1777
108.46 2791 0.24 226 5333

4.15 390 075 4.15 0.44 2202 015 2564 109.15 1939
CARV Carver Bancony Inc NY 104 1.04 0.32 380

10915 2564 030 249 6383
005 0.54 098 2477 2.31 13.21 NM 4.31

CFBK Central Federal Cony of OH 879 8.79 -096 -9.59

NM NM 000 000 OW
-1027 430 57.30 340 NM 97.84 8.60

CHFN Charter Financial Cony of GA 2513 24.78 057 312 2.50

0704 NM 000 000 NM
2.66 155 71.94 2.04 39.96 8569 22.54

CHEV Cheunot Financial Cony OH 1574 1416 030
91.36 NM 020 185 7407

019 106 2.60 10.20 046 3826 7584 11.94

CBNK Chncoyae Bancary Inc of MA 1500 1508 0.48 3.17 307
6587 NM 036 348 NM

323 1.27 5774 0.55 3262 102.55 1049
CZIAI CdnsensCammencany Inc at 507 5.77 974 0.19 199

10250 3202 020 116 3774
0.22 2.17 198 5623 1.40 3795 7222 706

COOK ClirtanScg ByMHC afNJ358 1740 1740 061 336

7249 3300 002 026 1500
308 NA NA 053 NM 179.81 3129

CWAY Coastway Bannany Inc sf67 1628 1628 0.04 NM 0.28

179.81 NM 024 186 NM
NM NA NA NA NM 7858 12.79

CO9K CoknialperancialSem of NJ 1006 1008 -054 -5.16

78.59 NM 000 000 005
-086 -6.27 537 1767 1.96 NM 80.51 8.12

DCOM Dime Community Bancshacs ci NY 10.53 527 101 580 0.45

8051 NM 000 000 NM
110 4642 0.56 15.50 14598 15.37

ESBP 608 Financial Cony at PA 987 7.84 583 831 668

16823 949 056 332 5138
03 34.40 097 1489 12705 12.54

555A 655A Oancany Inc of PA 1213 1140 063
163.50 1549 040 297 4444

057 468 2.42 24.28 086 1550 82.34 990
EBMT Eagle Bancary Mastanta of MT 938 796 047 431

8830 1712 020 174 2703
-0.34 -3.10 0.26 15094 0.78 19.26 88.83 833

P56W FO Bancany Inc of WA 1571 1571 1.21

10588 NM 025 264 5088
-918 -1.07 155 8645 1.78 12.30 88.34 1389

FFCO FedFnnst Financial Cony of PA 1648 1619 077
8834 NM 020 lit 1449

077 450 156 63.43 121 1831 8920 1470
FCAF FinstCaydal Inc olIN 1179 1072 112 966

91.16 1931 0.24 123 2376
595 823 1.57 6989 166 1120 10818 12.75

FCLF First Clacen Leaf Fin Cyst IL 1137 974 067
12045 13.14 080 390 4372

051 402 2.22 3856 1.48 1607 8732 993
P80K FinstConnecticis Bacony aICT 11.42 1142 0.31 242

10385 20.82 024 262 4211
0.58 062 1.67 5321 1.02 NM 11176 1276

POEF First Defiance Fm Cony of OH 1309 1024 109 8.52 901

111.76 NM 012 077 3429
762 3.12 4049 165 1110 91.90 1203

EFNM Font Pod 0t Mchoan of MI 1115 1113 -027 -2.37 -398
121.34 1240 040 158 1754

295 20.07 27 NM 6082 6.78

FFOH First Fed Bencshanes afAR 1351 1351 008
60.97 NM 008 59 NM

024 -004 -0.28 437 5644 357 NM 229.97 3156FFNW Post Fm fAN Inc afRentonWA 2001 20.01 239 1178
22997 NM 020 244 NM

243 1196 552 1445 1.85 621 9736 2026
PSFO First Sacrngs Fin Ony at IN 964 8.53 070 539 845

9738 809 016 149 1221
2.39 35.08 34 11 84 81 36 6.09

FXCB FnoChase Bancony Inc FA 1574 1574 054 334 284
96.35 13.35 0.40 74 2062

2.79 2.22 4533 1.56 3524 120.43 1695
P60K Pnankbn Financial Cony nIVA 2270 2278 086 3.80 394

12543 NM 032 185 9531
5.79 1588 187 25.37 97.87 2230

O1WN OenngetawnBancany Inc alMA 1103 11.93 0.42

9787 2794 000 OW 000
0.01 006 NA NA 100 3100 9073 1178

COOL OneenCnBcnyMHCcfNY447 879 070 100 11.43

9873 NM 016 153 3200
102 11.58 145 7453 184 16.77 186.66 16.36

HFFC HF Financial Cony cr55 7.60 732 540 489
18666 16.56 070 276 4639

513 158 102 4723 1.41 19.57 9772 751
HMNF HMN Financa Inc ci MN 739 7.39

10302 NM 045 338 8610
1751 1.50 984 6.58 44.56 4.02 0.71 11035 016

H6K Hamdtan Bancony Inc af Mc 2074 2001 -0 Of

11035 752 000 500 000
-2.00 -035 -1.96 2.58 32.07 172 NM 7960 16.52

H9NK Hamyden Bancony Inc of MA 1207 1207 052 4.03

83.33 NM 000 050 NM
0.43 3.30 1.63 4834 112 26.25 10767 12.99

HBOS Hentage Fm Group Inc of GA 911 982 0.84 859
107.67 3202 0.24 50 3934

6.57 110 0688 1.08 14.24 122.24 1114
HIPS Hingham Hst for Sac of MA 774 774 107 13.66

13668 1861 016 065 1212
107 13.66 0.60 107.70 062 12.64 16575 12.83

HBCF Home Bancony Inc Lafayeoe LA 1458 1440 58 565 531 0.66

16575 1264 108 137 1106
1.98 3400 0.65 1860 105.92 15.44

HFBL Honnie Federal Banccny Inca LA 14.41 1441 1.05 660 715

107.45 23.24 000 050 000

018 43757 1.07 13.98 96.49 1360
HMST HameSlneet 6w oIWA 940 938

96.49 3400 024 138 1935
1175 -3.20 -3360 4.29 20.18 1.29 0.51 104.30 980

HTBI HnrneTrnst Bancshrn Inc of NC 22.00 21.83 0.73 325
10447 NM 044 227 1930

0.62 274 598 29.19 2.43 27.33 88.65 1950
HCBK Hudson Cay Bancony Inc of NJ8 1196 1161 046 3.94

8950 3235 000 000 000
3.72 2.93 25.38 118 2564 10237 12.24

600 IF Banccry Inc IL 1922 15.22 062 394 4.32 0.51 324 118 62.14 1.23 23.15 93.99 14.30

10583

9399

2752

26.17

016

015

176

059

4571

1370

Averages HIcILaw on OdlAsk ynce yen shone

On since ofleneng ynce if coimeded of lent listed in the yast 52 weeks Percent actual yean4c-date ale eat annuated
EPS earnings yen share based en actual traing 12 month data end

is not shown an fonma basispro

EAsdes intangibles such as goonywnl colic nf none deyonon dc
ROA rnlum on assets and ROE return on eqiaty are endsated rates based on trabng 12 month earnings average cownran equdy and total assets balances

Arsaated based on last negiden qnantanty cash dnundend ansouncernenL

hndcated drundend as yercect of trading 12 rnonth eamengs
Eocbaled horn averages dine to aclaal on rumored acqaaison actnOies on onrnoal characternhca

For MHC sistandraes manbet calue negecla shone ynce muBiybed by yedIs nce-MHC shares

PanenSneses falcuong market averages enfficste the number of srntndioes mckased in the nesyectnvs averages AU figures have bean edlusted for stock sybto stock secondany offsrnngs

Source SNL Financed LC end RFa Financial LC calcndatnons TI infonsahon
this table hasen obtained frnrn saonoes we believe are ne8able bid we caned gianandee the accnaacy on

Coyyeght 03014 by 6ye Fnnancia LC
cornyletarnss of such anfonrnatws
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Eshtbit 1-B continued

Weekly Thrift Market Une Part Two

Prices As of January 17 2014

Key Financial Ratios Assat Qualy Ratios
Premq Ratsrs Drurdend Data

Equey Tang Equ6y Reported Eamergs Core Earnings NPAs Revs Revs Price Price Prica Pena/ Price Dv Drurdend Payout
855019LiJ 8sstM3J EQ0I EQL01 EQKkI EQ 8QE12 8ssala hEfts 1.xao Lain Look asisli Core Earnaros laM LateJZJ1% ix 1% ix ix ix ix ix ix ix 1% 1% ix ix ixFenancial inatrtutrnn

tSBC Investors ecrp MHC or NJ41 816
i058 Jacksntinrtte Bancorp Inc or IL 1307

756 0.82 9.72 369 0.80 9.51 1.01 119.80 144 27.13 253.73 20.71 274.78 2772 020 078 2126

JFBI Jettersnn Oanoshares Inc oliN 10.69

1232 tao 7.71 630 076 559 1.46 69 or 92 10.76 85.54 11.18 91.50 1463 032 163 1758

KFF8 KYF5IFed8pMHCOIKT389 2116

1050 035 3d 4.08 030 3.34 3.48 2896 1.56 2444 8166 8.73 6333 2444 000 000 000

KRNY KearnyFerCpMHC OINJ345 1449

0.82 435 4.02 1.06 515 NA NA 003 24.85 105.40 2232 13405 2103 040 488 NM

LS8 LS6 Fin Corp of Lafayette IN 1133

11.52 024 152 0.54 020 124 116 29.35 0.77 NM 18535 2396 21529 NM 000 000 000

LPS6 LaFnrte eanoorp Inc of 1670

070 6.86 5.97 0.36 3.33 1.51 119.71 245 16.74 112.28 12.72 112.29 3d 48 028 097 1818

LS8K Lake Shore tiny MHC or NY3n 1348 1346

0.83 5.13 594 063 394 174 4852 152 16.85 8159 1362 91.17 2190 016 146 2462

LABC Louisiana Benonrp nc ot LA 1785

5.36 485 073 536 0.71 5254 066 20.47 111 13 1496 111.13 2047 028 228 4667

MOtiF MOB Fin Corp MHC cINJ 39.2 1136

1785 009 4.99 532 054 3.03 0.95 7250 0.68 18.81 92.69 1654 82.69 3093 000 000 000

MC8K Madison County Financial of NE 22.89

11.39 -1.84 -1617 -1548 -154 1617 663 1731 1.73 NM 10449 fI 87 10445 NM 500 500 NM

MOY0 Magyar9ancnrpMHCofNJ449 843

107 517 5.29 003 455 017 NA 2.64 18.80 87.50 20.54 8923 2174 028 101 3043

MLVF Meluern Banonrp Inc of PA 12.54

004 052 054 -5.02 -026 606 8.25 075 NM 9430 795 9436 NM 000 500 000

6809 MendanFnsntvMHC MA405 918

-281 -22.01 -2633 -269 -21.09 1.20 70.61 122 NM 94.78 11.88 94.78 NM 011 151 NM

CASH Mcix FerancialOcncp of IA 8.45 833

056 571 260 028 281 186 4706 1.11 3844 21416 1966 22701 NM 000 000 000

NASS NAS8 Fin Inc tt0randureoj MO 1708

955 535 071 859 033 0941 102 1809 175.41 14.82 178.29 2096 052 126 2353

N6CB NEComm5norpMHCnfNY425 2415

2.32 1485 1232 -1.10 -704 660 3598 2.60 8.12 11468 1960 11604 NM 090 318 2504

NHTO NH Thnft Bancshares at NH
-023 -097 -ItO -923 -097 507 10.28 1.15 NM 8815 2128 8901 NM 912 165 NM

NVSL Naugatuok Veley Fri Crp or CT 1220

530 064 813 727 056 5.35 1.47 52.97 1.00 13.76 8836 8.61 168.73 1579 052 347 4771

NF8K Nnnhteld Bancnnp Inc of NJ 20.28

1220 2.34 -1896 -2409 -252 -20.06 3.69 60.36 2.76 NM 84.57 10.32 84.57 NM 000 500 NM

NWBI Northwest Bancshwrns ktc of PA
0.64 291 2.32 0.60 271 1.71 5820 193 NM 15445 2743 106.96 NM 024 188 NM

OOAF ORAFmanu.atServ IncofMo 1839

12.43 9.79 551 458 0.77 535 235 4884 1.32 2184 12101 1742 14329 22.51 052 355 NM

OSHC Ocean Shore Holding Cc of NJ 10.17

035 158 P2 029 153 155 85.10 1.15 NM 10962 18.58 10062 NM 055 055 000

OCFC OceanFest Fm Corp of NJ 9.35

049 477 525 049 4.83 0.80 50.40 059 19.06 90.03 9.16 94.75 1879 024 175 3333

OFED Oconee Fed Fn Cp MHC SC 350 20.55

080 846 6.10 0.76 7.98 2.95 3101 135 16.26 140.16 1311 140.16 1724 048 278 4528

OABC OmniAmernan Banootp Inc of TO 1425

lOS 500 3.96 1.03 4.86 1.11 20.45 037 2503 136.77 2810 138.77 3571 040 227 5802

ONFC Oneida Financial Corp of NT 1254 914

0.45 2.91 235 5.20 162 113 4095 0.77 NM 122.72 1744 12272 NM 000 000 000

08ff Ortani Financial Corp or Nj 18.66 1866

095 683 719 083 025 043 100.75 0.91 1390 97.10 12.f6 13837 1509 048 388 5353

P5611 FSBHId85InOMHCOtCT439 1114

788 576 148 8.05 0.98 114.17 137 17.35 133.80 2496 133.80 1697 070 453 NM

PBHC PathFinder BC MHC of NY 395 5.63 408

0.23 308 250 022 1.95 2.24 2649 110 4000 8312 926 9653 NM 016 250 NM

PEOP Peoples Fort Baocrhrs kin of MA 1817

617 7.13 0.51 6.17 1.67 81.74 ISO 1403 127.08 716 147.54 1403 012 089 1200

F9CT Peoples UnOed Finarrelot CT
0.39 2.09 1.96 0.37 197 037 18785 086 NM 108.81 1978 10881 NM 0.10 0.88 4571

PBSK Poage Banlrshares Inc of KY 1990

852 077 479 5.12 072 447 1.57 38.14 081 19.54 98.28 14.46 181.88 2092 065 438 NM

PBCP Polonia Barwcrp Inc of PA 1428

1950 0.70 3.61 459 0.71 3.66 0.38 18198 112 2180 8073 16.06 8073 2146 020 143 3125

PROV Prourdent Fm Holdings of CA 1363

1428 -0.10 -569 -978 -133 -917 NA NA 0.66 NM 86.92 12.41 8693 NM 005 005 NM

FBIF Pruderdialtiancnrp lncntPA 2312

152 1188 1248 -143 -11 16 1.95 5371 1.28 801 94.55 1289 94.55 NM 040 275 2196

PUL8 Pulaski Fin Cp of St Lows MO 774

045 373 206 040 373 116 33.42 0.70 NM 93.15 19.22 8315 NM 000 000 050

RVSB Rraerarew Bsnoorp Inc cfWA
562 6.91 6.45 -0.01 -0.09 4.84 29.61 170 15.51 13024 1006 135.71 NM 038 327 5567

RCKB Rnckvrge Fm New Inc oICT8 13.30

7.24

1326

0.60 5.57 680 551 511 518 3351 2.61 1471 8593 8.80 12561 17.17 000 000 000

5171 SlFerancialDroap Inc cfCT 11.16

534 4.51 064 4.20 0.88 95.31 1.13 22.17 125.24 10.66 125.69 2782 045 282 6250

SFBC SF Bancorp Inc of PIano TX 1080

-0.11 -088 -0.77 0.54 5.29 1.11 41.74 0.61 NM 98.49 1196 113.62 NM 012 102 NM

5V9 Severn Bancnrp Inc of MD 7.58

10.85 0.48 4.28 4.45 0.07 0.62 38 5288 00 22.47 9702 1048 8702 NM 000 000 000

SMPL Simp8crty Banaorp of CA 1728 1686

-2.35 -10.94 NM -2.66 -21.44 9.35 78.10 200 NM 80.78 612 81.18 NM 000 550 NM

S6C Slate Investors Banconp of LA 16.47 1647

407 458 054 3.20 2.61 2522 0.76 2184 90.95 15.70 5355 2776 032 195 4267

THRD TF Financial Corporation of PA 1114

065 t.tf 017 0.55 NA NA 0.59 NM 88.60 1400 88.66 NM 000 000 000

TFSL TFSFiICOrpMHC nfOH265 1660 1653

0.88 7.64 6.98 1.19 10.31 162 49.42 106 1432 10007 1114 10559 1961 040 136 1942

TBNK Terneonal Banoarp Inc of HF 1361 1360

303 153 044 289 NA NA 0.91 NM 1947f 3233 195.68 NM 000 500 000

TSBK Timberland Bancotp Inc afWA 10.43

698 650 572 5.15 0.50 2155 025 15.39 108.33 14.75 108.44 2096 054 248 38 fO

TRST TrtwtCa gunk Corp NY of NY 7.95

9.73 051 415 517 025 2.04 624 2384 1.99 18.36 92.53 8.69 100.39 3646 012 117 2284

IJCBA IJneed Community Bancorp of IN 1435

0.88 10.88 5.88 0.86 10.61 1.33 80.28 1.88 17.00 185.37 1475 185.87 1743 026 373 6341

IJCFC
UndedCommtanityFe otOH 10.44 1044

055 4.26 5.11 0.40 3.10 422 25.36 217 16.58 7568 10.64 79.02 2683 024 223 4304

UBNK Unted Financial Bocrp of MA8 1216

1.92 1.93 -917 -164 3.6 3316 2.54 NM 88.45 10.38 9945 NM 000 000 500

WSFS WSFS Ferancial Carp p0 DO 942 7.58

0.38 2.99 2.32 0.64 5.10 0.76 72.31 0.72 NM 123.07 1496 14425 2025 044 2.32 NM

WyFC WVS Financial Corp of PA 1083

0.92 9.86 5.68 0.85 6.42 1.28 72.48 1.44 1674 17935 1559 200.50 1751 048 063 1060

WS8F Waterstone Fm MHC ofWI26 258 13.32

0.32 2.86 3.58 0.32 278 058 18.08 092 27.95 78.95 8.55 78.95 2860 516 30 3536

WAYN Wayne Sawtgs Bancshares of OH 5.63

187 1510 945 1Sf 1217 063 2333 2.08 11.94 170.84 22.76 17134 NM 000 000 500

WEBK WalealeyBancorp Inc ofMA ff01 11.01

0.51 5.20 6.63 5.49 4.98 2.14 2046 1.17 15.08 80.35 7.73 84.26 1575 0.32 299 4507

W96 Westbary Bancorp Inc ofWI 1660 15.68

542 5.05 0.57 4.88 NA NA 1.15 1979 15469 1156 10490 2199 000 000 000

WFD Weatteld Fm Inc oOMA 12.35

-051 -0.85 -005 4651 250 3137 1.23 NM 78.89 13.18 7888 NM 000 000 NM

WBKC WoNerern Inc of MF

1235 550 358 426 034 2.43 137 41.83 118 2348 96.17 11.87 96.17 3467 024 335 NM
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Valuation Parameters

Exhibit

PRO FORMA ANALYSIS SHEET

Sugar Creek Financial Corp

Prices as of January 17 2014

Adjusted

Pre-Conversion Earnings

Pre-Conv Core Earnings YC
Pre-Conversion Book Value

Intangible Assets

Pre-Conv Tang Book Value TB
Pre-Conversion Assets

Reinvest Rate 12/2013 5Yr Tr
Tax rate TAX
After Tax Reinvest Rate

Est Cony Expenses

Insider Purchases

Price/Share

Foundation Cash Contrib FC
Foundation Stock Contrib FS
Foundation Tax Benefit FT

$369000

$361000

$10393219

$0

$10393219

$86900000

1.75%

39.50%

1.06%

24.67%

$155000

$7.00

0.00%

0.00% Shares

$0

8.00%

0.00%

15.00 Years

4.00%

5.00 Years

$925000

0.00%

56.3687%

$0

$96219

10.00%

38.57%

5.00 Years

25.00%

Calculation of Pro Forma Value After Conversion

P/E

P/E PCT 1TAXEIT 1TAXM/N1TAXO4O1O2/o3

P/EY
P/Core PCT 1TAXE/T 1TAXM/N1TAXO4O1O2/Q3

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

$6652639

$6652639

$6652639

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

$6652639

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

$6652639

Subject Peer Group Illinois Companies All Public

Valuation Midpoint Pricing Multipler Symbol at Midpoint Mean Median Median iyj Median

Price-earnings multiple P/E 19.69x 20.89x 17.22x 16.65x 16.96x 19.29x 18.75x

Price-core earnings multiple P/CE 20.17x 21.19x 17.05x 17.75x 17.20x 21.57x 20.92x

Price-book ratio P/B 52.12% 86.91% 86.52% 95.59% 90.67% 102.57% 97.38%

Price-tangible book ratio P/TB 52.12% 90.72% 90.18% 101 .71% 98.95% 110.98% 103.02%
Price-assets ratio P/A 7.45% 13.13% 13.17% 12.31% 12.51% 13.55% 12.76%

12 Mths 12/13

12 Mths 12/13

12/2013

12/2013

12/2013

12/2013

ESOP Stock Purchases

Cost of ESOP Borrowings

ESOP Amortization

RRP Programs as of Offering

RRP Programs Vesting

Fixed Expenses

Variable Expenses @Midpoint

Percentage Sold PCT
MHC Assets No Change
MHC Equity

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

of Options taxable 04

Shares 2nd Step Full Plus Total Market

2nd Step Exchange Conversion Foundation Capitalization

Conclusion Offering Shares Shares Shares Shares

Supermaximum 708483 548390 1256873 1256873
Maximum 616072 476861 1092933 1092933

Midpoint 535715 414662 950377 950377
Minimum 455358 352463 807821 807821

Market Value

2nd Step Full

2nd Step Exchange Conversion Foundation Total Market

Conclusion Offering Value Shares Value Capitalization

Supermaximum $4959381 $3838730 $8798111 $0 $8798111
Maximum 4312504 3338027 7650531 7650531

Midpoint 3750005 2902634 6652639 6652639
Minimum 3187506 2467241 5654747 5654747

Exchange
Ratio

1.3840

1.2035

1.0465

0.8895

Estimated offering expenses at midpoint of the offering
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Pro Forma Effect of Conversion Proceeds



Exhibit

PRO FORMA EFFECT OF CONVERSION PROCEEDS

Sugar Creek Financial Corp

At the Minimum of the Range

Fully Converted Value and Exchange Ratio

Fully Converted Value $5654747
Exchange Ratio 0.88950

2nd Step Offering Proceeds $3187506
Less Estimated Offering Expenses 925000

2nd Step Net Conversion Proceeds Including Foundation $2262506

Estimated Additional Income from Conversion Proceeds

Net Conversion Proceeds $2262506
Less Cash Contribution to Foundation

Less Stock Contribution to Foundation

Less ESOP Stock Purchases 255000
Less MRP Stock Purchases 127500

Net Proceeds to be Reinvested $1880005
Estimated after-tax net incremental rate of return 1.06%

Earnings Increase $19905

Less Estimated cost of ESOP borrowings

Less Amortization of ESOP borrowings3 10285
Less Stock Programs Vesting 15428
Less Stock Option Plan Vesting fj61

Net Earnings Increase $27969

Net

Before Earnings After

Pro Forma Earnings Conversion Increase Conversion

12 Months ended December 31 2013 reported $369000 $27969 $341031

12 Months ended December 31 2013 core $361000 $27969 $333031

Before Net Addition Tax Benefit After

Pro Forma Net Worth Conversion to Equity of Foundation Conversion

December 31 2013 $10393219 $1880005 $0 $12273224

December 31 2013 Tangible $10393219 $1880005 $0 $12273224

Before Net Capital Tax Benefit After

Pro Forma Assets Conversion Proceeds of Foundation Conversion

December 31 2013 $86900000 $1880005 $0 $88780005

Includes ESOP purchases of 8.0% of the second step offering

Includes MRP purchases of 4.0% of the second step offering

ESOP amortized over 15 years MRP amortized over years tax effected at 39.50%

Options of 10.0% of the second step offering valuation based on Black-Scholes model year vesting

assuming 25% taxable



Exhibit

PRO FORMA EFFECT OF CONVERSION PROCEEDS

Sugar Creek Financial Corp

At the Midpoint of the Range

Fully Converted Value and Exchange Ratio

Fully Converted Value $6652639

Exchange Ratio 1.04650

2nd Step Offering Proceeds $3750005
Less Estimated Offering Expenses 925000

2nd Step Net Conversion Proceeds Including Foundation $2825005

Estimated Additional Income from Conversion Proceeds

Net Conversion Proceeds $2825005
Less Cash Contribution to Foundation

Less Stock Contribution to Foundation

Less ESOP Stock Purchases 300000
Less MRP Stock Purchases 150000

Net Proceeds to be Reinvested $2375004
Estimated after-tax net incremental rate of return 1.06%

Earnings Increase $25145

Less Estimated cost of ESOP borrowings

Less Amortization of ESOP borrowings3 12100
Less Stock Programs Vesting 18150
Less Stock Option Plan Vesting 26072

Net Earnings Increase $31177

Net

Before Earnings After

Pro Forma Earnings Conversion Increase Conversion

12 Months ended December 31 2013 reported $369000 $31177 $337823

12 Months ended December 31 2013 core $361000 $31177 $329823

Before Net Cash Tax Benefit After

Pro Forma Net Worth Conversion Proceeds of Foundation Conversion

December 31 2013 $10393219 $2375004 $0 $12768223

December 31 2013 Tangible $10393219 $2375004 $0 $12768223

Before Net Cash Tax Benefit After

Pro Forma Assets Conversion Proceeds of Foundation Conversion

December 31 2013 $86900000 $2375004 $0 $89275004

Includes ESOP purchases of 8.0% of the second step offering

Includes MRP purchases of 4.0% of the second step offering

ESOP amortized over 15 years MRP amortized over years tax effected at 39.50%

Options of 10.0% of the second step offering valuation based on Black-Scholes model year vesting

assuming 25% taxable



Exhibit

PRO FORMA EFFECT OF CONVERSION PROCEEDS

Sugar Creek Financial Corp

At the Maximum of the Range

Fully Converted Value and Exchange Ratio

Fully Converted Value $7650531

Exchange Ratio 1.20350

2nd Step Offering Proceeds $4312504
Less Estimated Offering Expenses 925.000

2nd Step Net Conversion Proceeds Including Foundation $3387504

Estimated Additional Income from Conversion Proceeds

Net Conversion Proceeds $3387504
Less Cash Contribution to Foundation

Less Stock Contribution to Foundation

Less ESOP Stock Purchases 345000
Less MRP Stock Purchases 172500

Net Proceeds to be Reinvested $2870004
Estimated after-tax net incremental rate of return 1.06%

Earnings Increase $30386

Less Estimated cost of ESOP borrowings

Less Amortization of ESOP borrowings3 13915
Less Stock Programs Vesting 20873
Less Stock Option Plan Vesting 29.983

Net Earnings ncrease $34384

Net

Before Earnings After

Pro Forma Earnings Conversion Increase Conversion

12 Months ended December 31 2013 reported $369000 $34384 $334616

12 Months ended December 31 2013 core $361000 $34384 $326616

Before Net Cash Tax Benefit After

Pro Forma Net Worth Conversion Proceeds of Foundation Conversion

December 31 2013 $10393219 $2870004 $0 $13263223

December 31 2013 Tangible $10393219 $2870004 $0 $13263223

Before Net Cash Tax Benefit After

Pro Forma Assets Conversion Proceeds of Foundation Conversion

December 31 2013 $86900000 $2870004 $0 $89770004

Includes ESOP purchases of 8.0% of the second step offering

Includes MRP purchases of 4.0% of the second step offering

ESOP amortized over 15 years MRP amortized over years tax effected at 39.50%

Options of 10.0% of the second step offering valuation based on Black-Scholes model year vesting

assuming 25% taxable



Exhibit

PRO FORMA EFFECT OF CONVERSION PROCEEDS
Sugar Creek Financial Corp
At the Supermaximum Value

Fully Converted Value and Exchange Ratio

Fully Converted Value $8798111

Exchange Ratio 1.38400

2nd Step Offering Proceeds $4959381
Less Estimated Offering Expenses 925000

2nd Step Net Conversion Proceeds Including Foundation $4034381

Estimated Additional Income from Conversion Proceeds

Net Conversion Proceeds $4034381
Less Cash Contribution to Foundation

Less Stock Contribution to Foundation

Less ESOP Stock Purchases 396750
Less MRP Stock Purchases 198375

Net Proceeds to be Reinvested $3439255
Estimated after-tax net incremental rate of return 1.06%

Earnings Increase $36413
Less Estimated cost of ESOP borrowings

Less Amortization of ESOP borrowings3 16002
Less Stock Programs Vesting 24003
Less Stock Option Plan Vesting 34480

Net Earnings Increase $38073

Net

Before Earnings After

Pro Forma Earnings Conversion Increase Conversion

12 Months ended December31 2013 reported $369000 $38073 $330927
12 Months ended December31 2013 core $361000 $38073 $322927

Before Net Cash Tax Benefit After

Pro Forma Net Worth Conversion Proceeds of Foundation Conversion

December 31 2013 $10393219 $3439255 $0 $13832474
December 31 2013 Tangible $10393219 $3439255 $0 $13832474

Before Net Cash Tax Benefit After

Pro Forma Assets Conversion Proceeds of Foundation Conversion

December 31 2013 $86900000 $3439255 $0 $90339255

Includes ESOP purchases of 8.0% of the second step offering

Includes MRP purchases of 4.0% of the second step offering

ESOP amortized over 15 years MRP amortized over years tax effected at 39.50%

Options of 10.0% of the second step offering valuation based on Black-Scholes model year vesting

assuming 25% taxable
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RP FINANCIAL LC
Advisory Planning Valuation

FIRM QUALIFICATION STATEMENT

RP Financial RP provides financial and management consulting merger advisory and valuation services to the

financial services industry nationwide We offer broad array of services high quality and prompt service hands-on

involvement by principals and senior 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

STRATEGIC PLANNING SER VICES

RPs strategic planning services are designed to provide effective feasible plans with quantifiable results We analyze strategic

options to enhance shareholder value achieve regulatory approval or realize other objectives Such services involve conducting
situation analyses establishing mission/vision statements developing strategic goals and objectives and identifying strategies to

enhance franchise andlor market value capital management earnings enhancement operational matters and organizational
issues Strategic recommendations typically focus on capital formation and management asset/liability targets profitability

return on equity and stock pricing Our proprietary financial simulation models provide the basis for evaluating the impact of

various strategies and assessing their feasibility and compatibility with regulations

MERGER AD VIS OR SER VIRS
RPs merger advisory services include targeting potential buyers and sellers assessing acquisition merit conducting due

diligence negotiating and structuring merger transactions preparing merger business plans and financial simulations rendering

fairness opinions preparing mark-to-market analyses valuing intangible assets and supporting the implementation of post

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 RPs merger advisory services center on enhancing shareholder returns

VAL UA TIONSER VICES

RPs extensive valuation practice includes bank and thrift mergers thrift mutual-to-stock conversions goodwill impairment
insurance company demutualizations ESOPs subsidiary companies merger accounting and other

puoses
We are highly

experienced in performing appraisals which conform to regulatory guidelines and appraisal standards RP is the nations leading
valuation firm for thrift mutual-to-stock conversions with appraised values ranging up to $4 billion

OTHER CONSULTING SER VICES

RP offers other consulting services including evaluating the impact of regulatory changes TARP etc branching and

diversification strategies feasibility studies and special research We assist banks/thrifts in preparing CRA plans and evaluating
wealth management activities on de novo or merger basis Our other consulting services are facilitated by proprietary valuation

and financial simulation models

KEY PERSONNEL Years_of Relevant_Experience_ Coiitact Information
_____

Ronald Riggins Managing Director 33 703 647-6543 rrigginsrpfinancial.com

William Pommerening Managing Director 29 703 647-6546 wpommereningrpfinancial.com
Marcus Faust Managing Director 23 703 647-6553 mfaust@rpfinancial.com

Gregory Dunn Director 31 703 647-6548 gdunnrpfinancial.com

James Hennessey Director 27 703 647-6544 jhennesseyrpfinancial.com

James Oren Director 26 703 647-6549 joren@rpfinancial.com

Timothy Biddle Senior Vice President 23 703 647-6552 tbiddle@rpfinancial.com

Carla Pollard Senior Vice President 25 703 647-6556 cpoI1ardrpfinancial.com

Washington Headquarters
Three Baliston Plaza Telephone 703 528-1700
1100 North Glebe Road Suite 600 Fax No 703 528-1788

Arlington VA 22201 Toll-Free No 866 723-0594

www.rpflnancial.com E-Mail mail/irplinancial.com


