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Boards of Directors

K-Fed Mutual Holding Company

K-Fed Bancorp

Kaiser Federal Bank

1359 North Grand Avenue Suite 200

Covina California 91724

Members of the Boards of Directors

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

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

Federal Financial Group Inc Covina California Kaiser Federal Financial or the Company

previously known as K-Fed Bancorp K-Fed in connection with the mutual-to-stock conversion of

K-Fed Mutual Holding Company the MHC The MHC currently has majority ownership

interest in and its principal
asset consists of approximately 66.67% of the common stock of K-Fed

the MHC Shares the mid-tier holding company for Kaiser Federal Bank Covina California the

Bank The remaining 33.33% of K-Feds common stock is owned by public stockholders K-

Fed which completed its initial public stock offering in March 2004 owns 100% of the common

stock of the Bank It is our understanding that K-Fed will offer its stock representing the majority

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

Qualified Plans Supplemental Eligible
Account Holders and Other Members To the extent that

shares remain available for purchase after satisfaction of all subscriptions received in the

subscription offering the shares may be offered for sale in community offering to members of the

local community with preference given first to natural persons including trusts of natural persons

residing in the California counties of Los Angeles San Bernardino Riverside and Santa Clara and

then to K-Fed Bancorps public stockholders

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

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

Valuation of Savings and Loan Associations Converting from Mutual to Stock Form of

Organization of the Office of Thrift Supervision OTS which have been adopted in practice by

the Federal Deposit Insurance Corporation FDIC

Plan of Conversion and Stock Issuance

On May 25 2010 the respective Boards of Directors of the MHC the Company and the

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

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

Plan of Conversion newly formed Kaiser Federal Financial will be organized as stock

subsidiary of the mid-tier holding company ii the MHC will merge with and into the mid-tier

holding company the MHC Merger with the mid-tier holding company being the survivor and the

MHC Shares will be cancelled iii the mid-tier holding company will merge with the

Washington Headquarters
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Telephone 703 528-1700

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

Arlington VA 22201
Toll-Free No 866 723-0594
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newly formed Kaiser Federal Financial the Mid-Tier Merger with Kaiser Federal Financial as the

resulting entity and the Bank becoming wholly-owned subsidiary of Kaiser Federal Financial and

iv immediately after the Mid-Tier Merger newly formed Kaiser Federal Financial will offer and sell

shares of its common stock to certain depositors of the Bank residents of the Banks local

community and shareholders of the Company and others in the manner and subject to the priorities

set forth in the Plan of Conversion Hereinafter K-Fed Bancorp and Kaiser Federal Financial will

be referred to as Kaiser Federal Financial or the Company As of May 2010 the MHCs

ownership interest in Kaiser Federal Financial approximated 66.67% The Company will also issue

shares of its common stock to the public stockholders of Kaiser Federal Financial pursuant to an

exchange ratio that will result in the public shareholders owning the same aggregate percentage of

the newly issued Kaiser Federal Financial common stock as owned immediately prior to the

conversion As of May 2010 the public stockholders ownership interest in Kaiser Federal

Financial approximated 33.33%

RP Financial LC

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

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

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

institutions converting from mutual-to-stock form The background and experience of RP Financial

is detailed in Exhibit V-I We believe that except for the fee we will receive for our appraisal we

are independent of the Company the Bank the MHC and the other parties engaged by the Bank

or the Company to assist in the stock conversion process

Valuation Methodology

In preparing our Appraisal we have reviewed the regulatory applications of Kaiser Federal

Financial the Bank and the MHC including the prospectus as filed with the OTS and the Securities

and Exchange Commission SEC We have conducted financial analysis of Kaiser Federal

Financial the Bank and the MHC that has included review of audited financial information for

fiscal years ended June 30 2005 through 2009 and the nine months ended March 31 2010 and

due diligence related discussions with Kaiser Federal Financials management Crowe Horwath

LLP the Companys independent auditor Luse Gorman Pomerenk Schick P.C Kaiser Federal

Financials conversion counsel and Keefe Bruyette Woods the Companys financial and

marketing advisor in connection with the stock offering All assumptions and conclusions set forth

in the Appraisal were reached independently from such discussions In addition where

appropriate we have considered information based on other available published sources that we

believe are reliable While we believe the information and data gathered from all these sources are

reliable we cannot guarantee the accuracy and completeness of such information

We have investigated the competitive environment within which Kaiser Federal Financial

operates and have assessed Kaiser Federal Financials relative strengths and weaknesses We

have kept abreast of the changing regulatory and legislative environment for financial institutions

and analyzed the potential impact on Kaiser Federal Financial and the industry as whole We

have analyzed the potential effects of the stock conversion on Kaiser Federal Financials operating

characteristics and financial performance as they relate to the pro forma market value of Kaiser

Federal Financial We have analyzed the assets held by the MHC which will be consolidated with

Kaiser Federal Financials assets and equity pursuant to the completion of conversion We have
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reviewed the economic and demographic characteristics of the Companys primary market area

We have compared Kaiser Federal Financials financial performance and condition with selected

publicly-traded thrifts in accordance with the Valuation Guidelines as well as all publicly-traded

thrifts and thrift holding companies We have reviewed the current conditions in the securities

markets in general and the market for thrift stocks in particular including the market for existing

thrift issues initial public offerings by thrifts and thrift holding companies and second-step

conversion offerings We have excluded from such analyses thrifts subject to announced or

rumored acquisition and/or institutions that exhibit other unusual characteristics

The Appraisal is based on Kaiser Federal Financials representation that the information

contained in the regulatory applications and additional information furnished to us by Kaiser

Federal Financial and its independent auditor legal counsel and other authorized agents are

truthful accurate and complete We did not independently verify the financial statements and other

information provided by Kaiser Federal Financial or its independent auditor legal counsel and

other authorized agents nor did we independently value the assets or liabilities of Kaiser Federal

Financial The valuation considers Kaiser Federal Financial only as going concern and should

not be considered as an indication of Kaiser Federal Financials liquidation value

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

for Kaiser Federal Financial and for all thrifts and their holding companies Changes in the local

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

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

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

unpredictability and may materially impact the value of thrift stocks as whole or the value of

Kaiser Federal Financials stock alone It is our understanding that there are no current plans for

selling control of Kaiser Federal Financial following completion of the second-step stock offering

To the extent that such factors can be foreseen they have been factored into our analysis

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

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

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

buy or sell and both having reasonable knowledge of relevant facts

Valuation Conclusion

It is our opinion that as of May 2010 the estimated aggregate pro forma valuation of the

shares to be issued in the conversion of the MHC including newly-issued shares representing

the MHCs ownership interest in Kaiser Federal Financial and exchange shares issued to

existing public shareholders of Kaiser Federal Financial was equal to $119988260 at the

midpoint equal to 11998826 shares at $10.00 per share

Establishment of the Exchange Ratio

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

stockholders are entitled to exchange the public shares for newly issued shares of Kaiser Federal

Financial stock as fully converted company The Board of Directors of the MHC has

independenty determined the exchange ratio The determined exchange ratio has been designed

to preserve the current aggregate percentage ownership in Kaiser Federal Financial equal to

33.33% as of March 31 2010 The exchange ratio to be received by the existing minority
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shareholders of Kaiser Federal Financial will be determined at the end of the offering based on the

total number of shares sold in the subscription and community offerings Based upon this

calculation and the valuation conclusion and offering range concluded above the exchange ratio

would be 0.7673 shares 0.9028 shares 1.0382 shares and 1.1939 shares of newly issued shares

of Kaiser Federal Financial stock for each share of stock held by the public shareholders at the

minimum midpoint maximum and supermaximum of the offering range respectively RP

Financial expresses no opinion on the proposed exchange of newly issued Kaiser Federal

Financial shares for the shares held by the public stockholders or on the proposed exchange ratio

The resulting range of value pursuant to regulatory guidelines the corresponding number of shares

based on the Board approved $10.00 per share offering price and the resulting exchange ratios

are shown below

Exchange Shares

Offering Issued to the Exchange

Total Shares Shares Public Shareholders Ratio

Shares

Super Maximum 15868448 10580000 5288448 1.1939

Maximum 13798650 9200000 4598650 1.0382

Midpoint
11998826 8000000 3998826 0.9028

Minimum 10199002 6800000 3399002 0.7673

Distribution of Shares

Super Maximum 100.00% 66.67% 33.33%

Maximum 100.00% 66.67% 33.33%

Midpoint
100.00% 66.67% 33.33%

Minimum 100.00% 66.67% 33.33%

Aggregate Market Value1

Super Maximum $158684480 $105800000 $52884480

Maximum $137986500 $92000000 $45986500

Midpoint $119988260 $80000000 $39988260

Minimum $101990020 $68000000 $33990020

Based on offering price of $10.00 per share

Limiting Factors and Considerations

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

Federal Financial immediately upon issuance of the stock and does not take into account any

trading activity with respect to the purchase and sale of common stock in the secondary market

following the completion of the second-step offering

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

outstanding of Kaiser Federal Financial as of March 31 2010 the date of the financial data

included in the prospectus The proposed exchange ratio to be received by the current public

stockholders of Kaiser Federal Financial and the exchange of the public shares for newly issued

shares of Kaiser Federal Financial common stock as full public company was determined

independently by the Boards of Directors of the MHC Kaiser Federal Financial and the Bank RP

Financial expresses no opinion on the proposed exchange ratio to public stockholders or the

exchange of public shares for newly issued shares

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

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

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

prohibits RP Financial its principals or employees from purchasing stock of its client institutions

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

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

performance and condition of Kaiser Federal Financial management policies and current

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

updates may also consider changes in other external factors which impact value including but not

limited to various changes in the legislative
and regulatory environment for financial institutions

the stock market and the market for thrift stocks and interest rates Should any such new

developments or changes be material in our opinion to the valuation of the shares appropriate

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

adjustments will be explained in the update at the date of the release of the update The valuation

will also be updated at the completion of Kaiser Federal Financials stock offering

Respectfully submitted

RP FINANCIAL LC

James Hennessey

Director
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OVERVIEW AND FINANCIAL ANALYSIS

Introduction

Kaiser Federal Bank Kaiser Federal or the Bank is federally-chartered stock

savings bank which conducts operations through its executive offices in Covina California and

eight branch offices seven of which are in southern California Los Angeles San Bernardino

and Riverside Counties and one of which is located in Santa Clara in the San Francisco Bay

area Santa Clara County Three of the nine locations are full service branches and the other

six locations are financial service centers Four of these financial service centers were opened

from March 2006 through October 2006 in Beilfiower Harbor City Los Angeles and Riverside

Certain locations reflect in part the former credit union roots and the location of Kaiser

Permanente Medical Care Program employees or physicians The Bank also employs variety

of alternative delivery channels including 57 ATMs many of which are remotely located in

Kaiser Permanente health care facilities online banking with bill pay service audio response

and telephone call center

Former Credit Union Operations

Kaiser Federal was originally chartered in 1953 as Kaiser Foundation Hospital

Employees Federal Credit Union serving the Los Angeles San Pedro and Santa Monica

employees of the hospital clinic and KABAT-Kaiser Institute Over the years the Board of

Directors made strategic decisions to increase membership potential by adding other Kaiser

health facilities and merging with smaller Kaiser credit union in northern California As

result Kaiser Federal has evolved into full-service multi-branch financial institution operating

through retail branches and remote ATMs located in both southern and northern California and

subsequently changed its name to Kaiser Permanente Federal Credit Union The conversion to

federal mutual savings bank was completed in November 1999 the Charter Conversion

and at that time the current name was adopted and the Bank became subject to income taxes

The objective of the Charter Conversion was to enhance long-term viability by expanding

the field of membership to the local community Furthermore as credit union the

loans/deposits ratio was historically low as the loan demand by depositors was relatively low

The Board sought to change the charter to become more active lender in the local community
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Post-Charter Conversion Operations

The Banks post Charter Conversion operations have been characterized by relatively

strong growth in loans and deposits with much of the loan growth attributable to affiliate

relationships The loan growth has featured expanded lending authority as evidenced in the

growth of permanent residential mortgages and commercial and multi-family loans income

property loans

Since the Charter Conversion the Bank has been regulated by the Office of Thrift

Supervision OTS The Bank is currently member of the Federal Home Loan Bank FHLB

system and the Banks deposits are insured up to the regulatory maximums by the Deposit

Insurance Fund DIF of the Federal Deposit Insurance Corporation FDIC

Kaiser Federal reorganized into mutual holding company structure in July 2003 but no

stock was issued publicly at the time Simultaneous with the mutual holding company

reorganization and formation of K-Fed Mutual Holding Company the MHC wholly-owned

mid-tier stock holding company was formed K-Fed Bancorp K-Fed and Kaiser Federal

became wholly-owned stock subsidiary of K-Fed The MHC and K-Fed were both capitalized

with $50000 in cash concurrent with their formation

On March 30 2004 K-Fed completed minority stock offering in which it sold 5686750

shares or 39.09% of total shares to eligible depositors and the Employee Stock Ownership Plan

ESOP The remaining 8861750 outstanding shares of K-Feds common stock were issued

to the MHC Since the initial public offering IPO K-Fed has declared quarterly cash dividends

on its common stock on regular basis and has repurchased 1.4 million publicly-held shares

through periodic stock repurchase programs

At March 31 2010 K-Fed had total assets of $893.1 million deposits of $648.7 million

and equity of $93.0 million or 10.4% of total assets As of this date approximately 26.6% of

Feds deposits were from customers who are employed by the Kaiser Permanente Medical Care

Program Audited financial statements for the most recent period are included by reference as

Exhibit I-i and key operating ratios are set forth in Exhibit 1-2

Plan of Conversion and Reorganization

On May 25 2010 K-Fed Bancorp announced that the Boards of Directors of the MHC

K-Fed and the Bank unanimously adopted Plan of Conversion and Reorganization the Plan
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of Conversion pursuant to which K-Fed will convert from the three-tier MHC structure to the

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

offering Second Step Conversion or Offering that will include the sale of the MHCs

ownership interest in K-Fed Pursuant to the Plan of Conversion K-Fed will be succeeded by

new Maryland chartered stock corporation named Kaiser Federal Financial Group Inc Kaiser

Federal Financial or the Company The Company will also issue exchange shares of its

common stock to the public shareholders pursuant to an exchange ratio that will result in the

same 33.3% aggregate ownership percentage as immediately before the Offering

Purpose of the Reorganization

The Second Step Conversion will increase the capital level to support further expansion

improve the overall competitive position of Kaiser Federal Financial in the local market area

enhance profitability and reduce interest rate risk Importantly the additional equity will provide

larger capital base for continued growth and diversification over the long term and an addition

to the capital base at time when NPAs are increasing and the economy is in recession

Future growth opportunities are expected through continued branch expansion by leasing new

branch/financial service center facilities or by acquiring branches from other financial institutions

primarily located near Kaiser Permanente Medical Centers in southern California Additionally

the Company anticipates that there may be potential opportunities in the current environment to

acquire either distressed financial institutions at relatively low prices and/or failed banks from

the FDIC The MHC structure has limited the opportunity to acquire other institutions so the

Second Step Conversion should facilitate the Companys ability to pursue such acquisitions

through increased capital as well as the ability to use common stock as merger consideration

Further the Second Step Conversion will increase the public ownership which is expected to

improve the liquidity of the common stock

The projected use of stock proceeds is highlighted below

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

conversion proceeds At present Company funds net of the loan to the

ESOP are expected to be invested initially into high quality investment

securities with short- to intermediate-term maturities generally consistent

with the current investment mix Over time Company funds are

anticipated to be utilized for various corporate purposes possibly

including acquisitions infusing additional equity into the Bank

repurchases of common stock and the payment of regular and/or special

cash dividends
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The Bank The balance of the net offering proceeds will be infused into

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

fund stock purchases infused into the Bank are anticipated to become

part of general operating funds and are expected to initially be invested

in short-term investments pending longer term deployment i.e funding

lending activities purchasing mortgage backed securities MBS
general corporate purposes and/or expansion and diversification

The Company expects to continue to pursue controlled growth strategy leveraging its

strong pro forma capital growing primarily through the current delivery channels If appropriate

Kaiser Federal Financial may also consider various capital management strategies to assist in

the long-run objective of increasing return on equity

Strategic Overview

Throughout much of its corporate history Kaiser Federal Financials strategic focus was

on serving its historical credit union field of membership However the Charter Conversion was

undertaken to broaden the traditional customer base beyond the Kaiser Permanente Medical

Program with the objective of enhancing future growth prospects while mitigating the risk

exposure related to conducting businesses with limited customer base tied to single

employer The Company has been generally successful in such customer diversification

initiatives through de novo branching establishing network of remote ATMs broadening

lending programs including originations and purchases emphasizing marketing and

competitive pricing strategies and pursuing strategic affiliations to increase loan volume

Prior to the Charter Conversion the deposit balances attributable to Kaiser Permanente

employees accounted for 50% of total deposits As of March 31 2010 having more than

doubled in size the proportion of deposits from Kaiser Permanente employees has diminished

to 26% currently which illustrates the success of its customer diversification strategy

Notwithstanding the effort to diversify the Company continues to seek to build on the historical

ties to Kaiser Permanente and actively seeks to locate offices and ATMs near Kaiser

Permanente facilities

Loan customer diversification is attributable to the active origination and/or purchase of

1-4 family mortgage loans to customers who were not employees of Kaiser Permanente

following the Charter Conversion Moreover as the credit union lending restrictions were

removed the Company became actively engaged in originating multi-family mortgage and to

lesser extent commercial mortgage loans substantially all of which were extended to
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individuals outside of the Kaiser Permanente employee base This loan customer diversification

has lessened the Companys perceived credit risk profile directly linked to the employee

concentration with Kaiser Permanente

The ability to market to broader customer base both from an employer and

geographic perspective and the ability to offer an expanded line of products particularly in the

mortgage area have contributed to the Companys strong asset and loan growth from early in

the decade to the close of fiscal 2007 Such expansion coupled with the additional capital from

the Minority Stock Issuance enabled the Company to maintain earnings for the fiscal 2005 to

2009 period notwithstanding challenging interest rate environment and increasing operating

expenses

As noted above the Companys growth oriented business plan was in place through the

end of fiscal 2007 and resulted in aggregate asset growth equal to 25.0% for the fiscal 2005 to

2007 period Asset growth for the subsequent two year period moderated substantially and

equaled only 11.9% over the fiscal 2007 to 2009 period while the Companys asset base

shrank modestly for the nine months ended March 31 2010 The foregoing trends are

response to changing economic and regulatory environment In this regard the Company

ceased purchasing residential mortgage loans in fiscal 2008 which had supplemented the

internal origination capacity up to that point Over the fiscal 2008 to 2009 period the Company

more actively originated commercial and multi-family mortgage loans which increased in

proportion to total loans while residential mortgage loans diminished as purchases abated and

the internal origination capacity is limited Importantly the Company deemphasized commercial

mortgage lending in fiscal 2009 and has ceased originating commercial mortgages in fiscal

2010 largely to minimize its perceived risk exposure in the current economic environment

While the Company has historically maintained very strong credit quality ratios the level

of NPAs have increased from less than 1% of assets as of March 2009 to 3.34% of assets as of

March 2010 The adverse asset quality trends have also impacted the Companys operating

condition as result of increasing levels of loan loss provisions

Retail deposits have consistently served as the primary interest-bearing funding source

for the Company The Company has adopted premium pricing strategy to facilitate deposit

generation in the absence of comprehensive branch network the success of this strategy is

underscored by the fact that only three of its offices are full service The Company maintains

nine branch offices six of which are financial service centers or cashless branches In
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addition the Company employs variety of alternative delivery systems particularly

technology-oriented systems which are designed to minimize overhead costs provide

convenient around-the-clock access for customers and increase profitability through continued

balance sheet growth The Company maintains substantial network of 57 ATMs the majority

of which are remote locations The Company maintains its own web site and utilizes such

technology to communicate key information to its customers The Company provides the ability

for online banking which includes cash management and online bill payment The Companys

24-hour telephone banking system provides access to account information and numerous

banking functions Remote access methods such as the ATM network audio response unit

call center and online banking/bill payer continue to process over 90% of the Companys

customer transactions Branches and financial service centers strategically located for the

Companys markets provide touchstones to attract new account holders and facilitate

transactions that cannot be completed electronically

The Company supplements its deposit funding sources with borrowed funds which it

typically
utilizes in two different respects as supplemental funding source to favorably

manage funding costs and to manage interest rate risk and longer-term borrowings to

finance growth and diversification as supplement to funding operations through deposits

Following the Second Step Conversion the Company believes it will continue to utilize FHLB

advances when the all in cost of funds compares favorably to deposits Expansion of the

borrowings portfolio through fiscal 2008 facilitated asset and loan growth while borrowings have

diminished subsequently as modest loan growth coupled with growth of the deposit balances

has minimized the need for borrowings

The Companys earnings base is largely dependent upon net interest income and

operating expense levels reflecting traditional operating strategy In this regard the

Companys earnings from fiscal 2005 through 2007 were impacted by spread compression

reflecting the impact of Federal Reserve rate hikes which caused flattening yield curve and

rising funding costs for the Company While recent rate reductions by the Fed have positively

impacted the Companys spreads the earnings benefit has been mitigated by an increasing

level of NPAs and loan loss provisions resulting from recessionary economic environment

The capital raised in the Second Step Conversion will enhance the Companys earnings

with the reinvestment of the proceeds and provide an additional capital cushion to address the

NPAs over the near term and capital for growth over the longer term The post-offering
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business plan of the Company is expected to continue to focus on continuing to build

diversified loan portfolio including primarily mortgage loans focused on commercial and multi

family mortgage loans and residential mortgage loans to lesser extent Consistent with the

recent past the Company will be seeking to fund operations primarily with deposits and

borrowed funds to lesser extent Importantly the increased capitalization
will enhance the

ratio of capital to high risk-weight loans and enhance the ability of the Company to continue to

undertake multi-family and commercial lending albeit at growth rates which may be lower than

those experienced over the last five years summary of the Companys key operating ratios

for this period is presented in Exhibit 1-2

Balance Sheet Trends

Growth Trends

Balance sheet growth trends for the Company are presented in Table 1.1

highlighting the trends noted previously Since December 31 2005 total assets increased at

7.3% compounded annual rate expanding from $640.1 million to $893.1 million as of March 31

2010 Over this nearly five year timeframe the asset composition in terms of loans and

investments has remained relatively unchanged as both these broad asset categories have

increased at rate approximating the 7% annual asset growth rate

The Companys assets are funded through combination of deposits borrowings

and retained earnings Deposits have always comprised the majority of funding liabilities

increasing at an annual rate of 6.8% since the end of fiscal 2005 facilitated by the

establishment of four financial service centers during the first three quarters of 2006 Borrowed

funds have increased at comparatively faster pace by 16.3% compounded annually as the

Company relied heavily on borrowed funds to supplement deposits when asset growth was

comparatively rapid during the fiscal 2005 to 2007 period Borrowed funds have diminished by

$113 million from the peak level of $260.0 in fiscal 2008 to equal $147.0 million as of March 31

2010 reflecting both strong deposit inflows and the impact of limited asset growth which

diminished the need for funding liabilities



Table 1.1

Kaiser Federal Financial Group Inc

Historical Balance Sheets

6/30/05-

3/31/10

As of the Fiscal Year Ended June 30 Annual

2005 2006 2007 2008 2009 As of March 31 2010 Growth Rate

Pct1 Amount Pct1 Amount Pct1 Amount Pct1 Amount PcI/i Amount Pct1 Pot

$000 $000 $000 $000 $000 $000

Total Amount of

Assets $640097 100.00% $738899 100.00% $799625 100.00% $849291 100.00% $895097 100.00% $893134 100.00% 7.26%

Cash and Cash Equivalents 17315 2.71% 25579 3.46% 22339 2.79% 51240 6.03% 73705 8.23% 66137 7.41% 32.60%

Loans Receivable net 537567 83.98% 634093 85.82% 699143 87.43% 742191 87.39% 746875 83.44% 752607 8427% 7.34%

Investment Securities -AFS 18848 2.94% 11289 1.53% 13579 170% 8539 1.01% 4236 0.47% 2748 0.31% 33.33%

lnvestmentSecurities-HTM 30834 4.82% 24738 3.35% 21096 2.64% 7504 0.88% 5528 0.62% 4101 0.46% -34.60%

Other Investments 9010 1.41% 9010 1.22% 7363 0.92% 0.00% 25508 2.85% 24146 2.70% 23.06%

FHLB Stock 4027 0.63% 8746 1.18% 9870 1.23% 12540 1.48% 12649 1.41% 12649 1.42% 27.25%

Goodwill and Core Deposit Intangible 4518 0.71% 4387 0.59% 4273 0.53% 4176 0.49% 4097 0.46% 4049 0.45% -2.28%

BOLl 10089 1.58% 10514 1.42% 10954 1.37% 11408 1.34% 11884 1.33% 12250 1.37% 4.17%

Deposits 475792 74.33% 463454 62.72% 494128 61.79% 495058 58.29% 566193 63.25% 648738 72.64% 6.75%

Borrowed Funds 70777 11.06% 179948 24.35% 210016 26.26% 260019 30.62% 232004 25.92% 147000 16.46% 16.63%

Total Equity
90440 14.13% 92337 12.50% 91957 11.50% 90328 10.64% 92558 10.34% 93021 10.42% 0.16%

Tangible Equity 85922 13.42% 87950 11.90% 87684 10.97% 86152 10.14% 88461 9.88% 88972 9.96% 0.24%

Loans/Deposits 112.98% 136.82% 141.49% 149.92% 131.91% 116.01%

Number of Full Service Oflices

Number of Financial Service Centers
Iii

Source Kaiser Federal Financial Group Inc.s prospectus

OoCI
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Annual equity growth was less than 1% since the end of fiscal 2005 with the expanded

equity base primarily reflecting the impact of retained earnings over the period net of cash

dividends and periodic share repurchases Coupled with moderate balance sheet growth

achieved over the period the equity-to-assets ratio declined from 14.1% as of the end of fiscal

2005 after the minority stock issuance was completed in fiscal 2004 to 10.4% as of March 31

2010 Going forward the post-offering equity growth rate is expected to be impacted by

number of factors including the higher level of capitalization the reinvestment and leveraging of

the offering proceeds the expense of the stock benefit plans and the potential impact of

dividends and stock repurchases

Loans Receivable

The Companys lending strategy has evolved over the last several fiscal years but

has primarily emphasized real estate lending including both 1-4 family residential and income

property loans secured by multi-family or commercial properties Kaiser Federal Financials

loan portfolio composition as of March 31 2010 underscores such emphasis permanent first

mortgage loans secured by 1-4 family residential properties totaled $343.4 million equal to

44.9% of gross loans while multi-family and commercial real estate loans totaled $374.2 million

equal to approximately 48.9% of gross loans Consumer loans equaled 6.2% of gross loans

portion of the Companys 1-4 family residential mortgage loans conform to

standards set by either Freddie Mac or Fannie Mae Some non-conforming residential loans

are non-conforming as to the loan amount i.e jumbo loans while otherwise meeting the

agency credit criteria Additionally the Company also has portfolio of ALT and subprime

loans which were originated in the 2005 to 2007 period which has contributed to portion of the

increase in the Companys NPAs Until fiscal 2007 the majority of the Companys 1-4 family

mortgage loans had been purchased from financial institutions and mortgage bankers generally

operating in southern California The majority of the loans that are purchased are acquired with

servicing released to allow for greater investments in real estate lending without having to

significantly increase the Companys servicing and operations costs However as the level of

loan delinquencies in the 1-4 family mortgage portfolio increased in fiscal 2010 the Company

has found that many servicers of its purchased loans provide inadequate collections and

resolution services potentially extending the resolution period
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Since fiscal 2007 the Company has not purchased any 1-4 family residential

mortgage loans and internal origination volumes have been relatively limited Accordingly the

balance of residential loans has declined over the last two and three-quarter fiscal years

The Companys multi-family and commercial mortgage lending has been conducted

in California particularly southern California Such loans are typically
offered with adjustable

rates which adjust based on U.S Treasury index typically the one year CMT but which may

be fixed for the first or years of the loan Such loans typically possess maturities ranging up

to 15 years with amortization periods of up to 30 years Income property loans are generated

through an in-house staff of originators as well as from the use of mortgage brokers The

Company retains portion of the larger multi-family loans originated and sells participations to

manage the exposure to any one borrower The Company has recently limited investment in

income property loans solely to multi-family mortgages believing that the commercial real estate

segment of the loan market contained undue credit risk exposure in the current recessionary

economic environment in southern California

The balance of the loan portfolio was comprised of consumer loans primarily

including non-mortgage auto loans and unsecured loans

Cash Investments and Mortgage-Backed Securities

Kaiser Federal Financials preference is to deploy the majority of assets into loans

while maintaining required liquidity The Company anticipates initially reinvesting the net

offering proceeds into investments with shorter maturities pending longer-term deployment

primarily into loans

As of March 31 2010 the Companys portfolio of cash and liquidity investments

totaled $90.3 million 0110.1% of total assets At this date this portfolio was comprised of non-

interest bearing cash and cash equivalents $8.7 million federal funds sold $57.4 million and

interest-bearing deposits at other financial institutions $24.1 million All of the foregoing assets

are considered to be cash or cash equivalents and thus are not classified as available for sale

AFS or held to maturity HTM Additionally the Company maintains modest investment

in FHLB stock with book value of $12.6 million See Exhibit 1-3 for the investment portfolio

composition

The Company also maintains an investment portfolio of securities AFS and securities

HTM The securities classified as AFS consist primarily of mortgage-backed securities MBS
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which totaled $4.1 million equal to 0.5% of assets as of March 31 2010 The securities

classified as HTM consists of both MBS and collateralized mortgage obligations CMO which

totaled $2.7 million or 0.3% of assets as of March 31 2010 It is managements intent to

maintain comparatively modest MBS and CMO balances however in favor of whole loans

Bank Owned Life InsUrance

In April 2005 the Company purchased $10.0 million in bank owned life insurance

BOLl and as of March 31 2010 the balance of BOLl totaled $12.3 million which reflects

modest increase owing to increases in the cash surrender value of the policies The balance of

the BOLl reflects the value of life insurance contracts on selected members of the Companys

management and has been purchased with the intent to offset various benefit program

expenses on tax advantaged basis The increase in the cash surrender value of the BOLl is

recognized as an addition to non-interest income on an annual basis

Intangible Assets

The Company maintained goodwill and core deposit intangibles totaling $4.0 million

or 0.5% of assets at the end of March 31 2010 which consisted of $3.95 million of goodwill

and $99000 of core deposit intangibles CDI The intangible assets stem from the

September 2004 acquisition of the Pan American Banks Panorama City branch The CDI is

being amortized over approximately eight years on an accelerated basis and deducted for tax

purposes over 15 years using the straight line method The CDI will be fully amortized in

approximately 2013 The goodwill is tested for impairment at least annually and no impairment

charges have been recorded to date

Funding Structure

Retail deposits have generally met the substantial portion of the Companys funding

needs supplemented with borrowed funds from the FHLB of San Francisco The Company

maintains strong level of savings and transaction accounts which totaled $320.1 million or

49.3% of total deposits as of March 31 2010 Certificates of deposits CD5 comprise the

single largest segment of deposits CDs equaled $328.6 million or 50.7% of total deposits at

March 31 2010 In comparison non-interest-bearing checking money market and passbook

savings accounts equaled $65.0 million 10.0% of deposits $122.9 million 19.0% of deposits

and $132.2 million 20.4% of deposits respectively
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The Company has continually utilized borrowed funds over the last five fiscal years

with all of the borrowings consisting of FHLB advances As of March 31 2010 FHLB advances

totaled $147.0 million representing 16.5% of total assets The Company typically
utilizes

borrowings when such funds are priced attractively relative to deposits to lengthen the

duration of liabilities to enhance earnings when attractive revenue enhancement

opportunities arise and to generate additional liquid funds if required Recent reductions in

borrowings was attributable to deposit growth resulting from both CD promotions and to growth

in IRA and other types of savings/transaction accounts and to the limited need for funds in the

absence of growth in the deposit balances Importantly the Companys term borrowings have

relatively high interest cost $147.0 million balance at weighted average cost of funds equal to

4.57% The maturing of these high cost borrowings over the next 18 months will likely serve to

reduce the Companys cost of funds as they are replaced with funds at todays lower market

interest rate

Equity

Since fiscal year end 2005 the limited increase in retained earnings has reflected the

Companys capital strategies including the payment of shareholder dividends and share

repurchases As result the Companys equity has only grown to $93.0 million as of March

31 2010 reflecting 0.2% compounded annual rate of growth since the end of fiscal 2005

However the equity ratio has declined since fiscal 2005 reflecting the impact of asset growth

The Bank maintained strong surpluses relative to its regulatory capital requirements at March

31 2010 and thus qualified as well capitalized institution The offering proceeds will serve

to further strengthen the Companys regulatory capital position and support further growth As

discussed previously the post-offering equity growth rate is expected to be impacted by

number of factors including the higher level of capitalization the reinvestment of the offering

proceeds the expense of the stock benefit plans and the potential impact of dividends and stock

repurchases

Income and Expense Trends

Table 1.2 shows the Companys historical income statements for the fiscal years ended

2005 to 2009 and for the twelve months ended March 31 2010 The Companys net earnings

fluctuated in relatively narrow range over the fiscal 2005 to 2009 period ranging from low of

$3.9 million 0.47% of average assets in fiscal 2008 to high of $5.0 million in fiscal 2005



Table 1.2

Kaiser Federal Financial Group inc

Historical Income Statements

For the Fiscal Year Ended June 30

2005 2006 2007

Amount Lfi Amount Amount F..fl Amount

$000 $000 $000 $000

Interest Income $28168 4.62%

Interest Expense 10800 -1.77%

Net Interest Income $17368 2.85%

Provision for Loan Losses -0.07%

Net Interest Income after Provisions $16962 2.78%

Twelve Months

____________
Ended

2008 2009 March 31 2010

______ fti Amount Amount gj
$000 $000

Bank-Owned Life Insurance

Other Operating Income

Operating Expense

Net Operating Income

$35821 4.94% $41166

17464 -2.41% 23140

$18357 2.53% $18026

-0.09%

$17705 2.44% $17497

426 0.06% 439

3000 0.41% 3820

13476 -1.86% 14588

7655 1.06% 7168

89

2967

12041

7977

0.01%

0.49%

-1.98%

1.31%

Total Non-Operating Income/Expense

Net Income Before Tax

Income Taxes

Net Income Loss

Estimated Core Net Income

0.00% 0.00%

7977

2980

4997

1.31%

-0.49%

0.82%

5.38% $45238

-3.03% 25769

2.36% $19469

-0.07%

2.29% $18507

0.06% 454

0.50% 3866

-1.91% 15547

0.94% 7280

0.00% $1279

0.94% 6001

-0.33% 2133

0.61% 3868

0.61% 3868

0.00% 1279

Qqp
0.61% 4621

125.23%

65.35%

35.54%

Net Income 4997 0.82%

AddbackDeduct Non-Recurring Inc/E 0.00%

TaxEffect1 PP
Estimated Core Net Income 4997 0.82%

7655 1.06% 7168

2726 -0.38% 2504

4929 0.68% 4664

4929 0.68% 4664

0.00%

0.00%

4929 0.68% 4664

-2.65% 19155 -2.17%-3.13% 22883
2.93%2.37% $22290 2.58%

-0.30%

$25904

9366 -1.06%-0.12% 2586
1.87%2.25% $19704 2.28%

0.06% 476 0.06% 485 0.05%

0.47%0.47% 4073

-1.94% 17472 -1.98%-1.89% 16749
0.42%0.88% 7504 0.87% 3697

-0.16% 0.00% 0.00%

0.73% 7504 0.87%

-0.32%

3697 0.42%

-0.13%-0.26% 2755
0.29%0.47% 4749

0.47% 4749 0.55%

0.00%

2528 0.29%

0.00%0.16%

0.00% 0.00%-0.06%

0.29%0.56% 4749

148.26%

57.22%

I-

I-

CA3C

Memo

Expense Coverage Ratio 144.24% 136.22% 123.57%

Efficiency Ratio 58.96% 61 .86% 65.46%

Effective Tax Rate 37.36% 35.61% 34.93%

Based on an estimated effective tax rate of 41.1%

Net interest income divided by operating expenses

Operating expenses as percent of the sum of net interest income and other operating income excluding gains on sale

133.08%

62.41%

36.71%

Source Kaiser Federal Financial Group Inc.s prospectus
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Earnings for the most recent twelve month period ended March 31 2010 diminished relative to

the fiscal 2009 result and equaled $2.5 million or 0.29% of average assets

Core earnings over the fiscal 2005 to 2009 period or earnings excluding non-recurring

income and expenses on tax effected basis were relatively stable ranging from low of $4.6

million in fiscal 2008 to high of $5.0 million in fiscal 2005 Peak earnings for fiscal 2005 were

both the result of the net reinvestment benefit of the offering proceeds and continuing strong

balance sheet growth In subsequent periods the earnings benefit of balance sheet growth was

substantially offset by spread compression which limited the benefit of balance sheet growth to

the net interest margin and the impact of increasing operating costs Earnings diminished for

the twelve months ended March 31 2010 primarily owing to the increase in NPAs and the

higher level of resulting loan loss provisions and notwithstanding an improving net interest

margin These trends are described more fully below

Net Interest Income

Net interest income steadily increased over the period from fiscal 2005 to the twelve

months ended March 31 2010 primarily reflecting the impact of balance sheet growth and the

reinvestment of offering proceeds Additionally the Companys yield-cost spreads have been

improving since fiscal 2007 both as result of the changing loan mix reflecting greater

proportion of income producing property loans and more recently as the Federal Reserve Open

Market Committee FOMC has reduced the Federal Funds rate target which has caused the

Companys funding costs to diminish more rapidly than asset yields

Specifically net interest income increased from $17.4 million in fiscal 2005 to $25.9

million for the twelve months ended March 31 2010 The net interest income to average assets

ratio has followed somewhat different trend than the dollar amount In this regard after falling

from 2.85% in fiscal 2005 to 2.36% in fiscal 2007 the net interest income ratio has steadily

increased to level of 2.93% for the twelve months ended March 31 2010

The Companys interest rate spreads see Exhibit 1-4 have increased over the last

three fiscal years from 1.87% in fiscal 2007 to 2.29% in fiscal 2009 and have been an important

factor in the recent growth of net interest income i.e both on dollar basis and as percent of

average assets Moreover the Companys spreads have continued to realize the benefit of

declining funding costs into fiscal 2010 as the net spread increased to 2.77% over the nine

months ended March 31 2010 Importantly further reductions in funding costs are anticipated



RP Financial LC OVERVIEW AND FINANCIAL ANALYSIS
1.15

by management particularly as $147 million of high cost borrowings weighted average cost of

4.57% as of March 31 2010 are scheduled to mature over the next 18 months

The initial reinvestment of the Offering proceeds should increase net interest income as

the funds are reinvested with longer-term earnings benefits realized through leveraging of the

proceeds At the same while the initial reinvestment of the Offering proceeds should increase

net interest income the initial reinvestment yields are expected to depress asset yields and the

net interest income ratio Over the long term the asset yields may likely recover as the funds

from the Offering are redeployed into higher yielding loans which is the longer-term plan of the

use of proceeds

Loan Loss Provisions

Provisions for loan losses have typically been limited reflecting the Companys

relatively strong asset quality historically and the secured nature of the loan portfolio
the

majority of the loan portfolio
is secured by real estate collateral in the Companys market area

However since fiscal 2007 the Company has increased the level of loan loss provisions which

management attributes to loan growth including growth in high risk-weight multi-family and

commercial loans an increasing level of NPAs and as result of weak economy and erosion

of real estate values which support the collateral value of Kaiser Federal Financials mortgage

portfolio The increase in NPA5 was most notable over the first nine months of fiscal 2010

As result loan loss provisions have increased since the end of fiscal 2007 to equal

$9.4 million or 1.06% of average assets for the twelve months ended March 31 2010 At March

31 2010 the Company maintained valuation allowances of $12.8 million equal to 1.68% of

total loans and 44.40% of non-performing loans Exhibit 1-5 sets forth the Companys loan loss

allowance activity during the review period Going forward the Company will continue to

evaluate the adequacy of the level of general valuation allowances GVAs on regular basis

and establish additional loan loss provisions in accordance with the Companys asset

classification and loss reserve policies

Non-Interest Income

Consistent with the Companys limited level of diversification into fee generating

activities sources of non-interest operating income have been somewhat modest contributor

to the Companys earnings Throughout the period shown in Table 1.2 sources of non-interest
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operating income have remained relatively stable as percent of average assets but increased

on dollar basis to equal $4.6 million or 0.52% of average assets for the twelve months ended

March 31 2010 The largest component of the Companys non-interest income consists of

deposit service charges and fees earned on transaction accounts Other components of non-

interest income include returns on the investment in BOLl which commenced late in fiscal 2005

Given that no major changes to the Companys operations are anticipated which would result in

major increase in fee generating deposit accounts or other products and services the

Companys earnings can be expected to remain dependent upon the net interest margin net of

operating expenses

Operating Expenses

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

growth and branching both from acquisition and de novo branching as well as the deployment

of additional remote ATMs Specifically the increase in operating expenses recently has been

due to employee and facilities costs associated with the relocation of the Companys Pasadena

branch and the openings of financial service centers in Bellflower Harbor City Los Angeles

and Riverside In addition employee costs have risen due to remaining competitive on salary

basis as well as increased benefit costs including stock-based benefit plans and rising medical

insurance premiums Additionally the increased emphasis on multi-family lending through

internal originations has required the bolstering of the lending function in terms of origination

processing and asset review staffing and related overhead costs while the Company has been

required to staff special assets resolution group to address the increasing NPAs

Although operating expenses have increased from $12.0 million in fiscal 2005 to

$17.5 million over the twelve months ended March 31 2010 the ratio to average assets has

remained relatively stable fluctuating in range near 1.90% of average assets and equaling

1.98% of average assets for the twelve months ended March 31 2010 Operating expenses

are expected to increase on post-offering basis as result of the expense of the additional

stock-related benefit plans At the same time continued balance sheet growth and

reinvestment of the offering proceeds should largely offset the anticipated expense increase

Non-Operating Income/Expense

Non-operating income and expenses have typically had limited impact on earnings

over the last several years and have primarily consisted of gains on the sale of loans and
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investments In this regard the only significant non-operating expense reported since fiscal

2005 were the expenses of the aborted second step conversion which totaled $1.3 million and

were recognized in fiscal 2007

Taxes

The Companys average tax rate has fluctuated over the last five fiscal periods and

through the nine months ended March 31 2010 but has been in the range of 32% to 37% The

relatively low average tax rate in comparison to the estimated marginal tax rate in the range of

41% reflectS the investment in tax-advantaged investments including the BOLl investment as

well as investment in the California Affordable Housing Program which have reduced the

effective tax rate

Efficiency Ratio

The Companys efficiency ratio deteriorated from fiscal 2005 to fiscal 2008 reflecting

that the ratio of net interest income to average assets fell while the ratio of operating expenses

and non-interest income to average assets remained unchanged The impact of the

deteriorating efficiency ratio on core earnings has been minimized by the positive earnings

impact of balance sheet growth and as result core earnings were relatively stable over the

fiscal 2005 to 2008 period

The efficiency ratio reflects improvement since the end of fiscal 2008 diminishing

from 65.35% to 57.22% for the twelve months ended March 31 2010 The improvement is

primarily the result of declining cost of funds which has benefited the Companys net interest

margin Importantly deteriorating asset quality ratios for the Company and the resulting higher

level of loan loss provisions have more than offset the earnings benefit of the expanding level of

net interest income Moreover given the recent trend in NPAs loan loss provisions may

continue to limit the earnings benefit of an improving efficiency ratio at least over the near term

On post-offering basis the efficiency ratio may show some improvement from the benefit of

reinvesting the proceeds from the Offering However portion of the benefit is expected to be

at least partially offset by the increased expense of the stock benefit plans

interest Rate Risk Management

The primary aspects of the Companys interest rate risk management include
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Diversifying portfolio loans into other types of shorter-term or adjustable

rate lending including commercial and multi-family mortgage lending

Maintaining large balance of liquidity investments which have short

repricing terms

Promoting transaction accounts and when appropriate longer-term CDs

Maintaining stable depositor relationships by providing quality service and

multiple delivery channels so as to diminish the need to price funds on

highly competitive basis

Utilizing longer-term borrowings when such funds are attractively priced

relative to deposits and prevailing reinvestment opportunities

Maintaining strong capital level and

Limiting investment in fixed assets and other non-earning assets and

seeking to resolve existing non-performing assets as quickly as possible

The rate shock analysis as of March 31 2010 see Exhibit 1-6 reflects modest liability

sensitive position with the net portfolio value NPV declining by 162 basis points pursuant to

positive 200 basis point instantaneous and permanent rate shock resulting in post-shock NPV

ratio equal to 9.99% which would indicate minimal risk exposure pursuant to regulatory

definitions By way of comparison OTS estimates NPV data on regional and national basis

Based on OTS estimates incorporating September 30 2009 financial data and market rate

information assuming positive 200 basis point instantaneous and permanent rate shock the

mean post-shock NPV ratio for all thrifts operating in the OTS Western Region equaled 12.26%

as of September 30 2009 which reflects mean 104 basis point decline relative to the base

scenario Thus the Companys risk exposure is less favorable compared to the regional

average

The NPV analysis is an indicator of the risk to earnings in volatile interest rate

environment as it incorporates changing assumptions with respect to maturity and repricing of

assets and liabilities The OTS NPV analysis indicates that Kaiser Federal Financial has

lower NPV ratio and higher interest sensitivity measure pursuant to rising interest rate

scenario The level of risk for the Company falls into the minimal risk category pursuant to OTS

guidelines

The principal factors impacting the Companys interest rate risk exposure include the

recent emphasis on originating adjustable rate mortgage loans primarily multi-family and

commercial mortgage loans whose short to intermediate term repricing structure typically no

longer than years closely matches the short term repricing structure of the deposit base At
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the same time the Companys strategy of limiting its investment in branch offices and

emphasizing alternative delivery mechanisms may tend to increase the need for premium

pricing relative to institutions with more comprehensive branch structures thereby increasing

the sensitivity of the pricing
of deposits to changing market interest rates The Companys

interest rate risk exposure is projected to be further reduced following the completion of the

conversion and reinvestment of the net conversion proceeds into interest-earning assets

Overall the data suggests Kaiser Federal Financials earnings would be adversely

impacted by rising interest rates although the Company has been somewhat successful in

reducing its exposure to interest rate risk At the same time there are numerous limitations

inherent in such analyses such as the credit risk of the Companys adjustable rate loans in

rising interest rate environment

Lending Activities and Strategy

Since the Charter Conversion the Company has been primarily emphasizing real estate

lending Through fiscal 2007 the Company primarily focused on originating and/or purchasing

1-4 family residential mortgage loans while lesser emphasis was placed on investment in

commercial and multi-family mortgage loans In this regard the Companys internal residential

mortgage origination capacity was limited and through 2007 Kaiser Federal Financial relied

heavily on purchasing loans from California-based brokers and financial institutions as source

of loans The Company ceased purchasing residential mortgage loans in fiscal 2008 which had

supplemented the internal origination capacity up to that point Coupled with the limited internal

loan origination capacity and the weakness in the local residential real estate market which has

limited the Companys appetite for residential mortgages to relatively strong borrowers on well-

secured properties the residential mortgage loan balance has diminished from 2007 fiscal

year end peak level of $469.5 million to $343.4 million as of March 31 2010 or by $126.1

million equal to 27%

Over the fiscal 2008 to 2009 period and through March 31 2010 the Company more

actively originated commercial and multi-family mortgage loans which increased in proportion to

total loans while residential mortgage loans diminished Importantly the increase in the income

property loan balance more than offset the decline in the residential loan balance and enabled

the Company to reaflze modest growth in the loan portfolio overall from the end of fiscal 2007

to March 31 2010 Specifically from the end of fiscal 2007 to March 31 2010 the balance of
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income property loans increased from $165.9 million to $374.2 million reflecting $208.3

million increase overall equal to 125.5% overall The Company ceased originating
loans

secured by commercial properties in fiscal 2009 and income property loans originated by the

Company consisted solely of multi-family mortgage loans over the first nine months of fiscal

2010

To lesser extent the Company extends consumer loans primarily auto loans Details

regarding the Companys loan portfolio composition are included in Exhibits 1-7 1-8 and 1-9

Residential Lendiriq

As of March 31 2010 residential mortgage loans approximated $343.4 million or

44.9% of total loans The Company originates both fixed rate and adjustable rate 1-4 family

mortgage loans and their general philosophy is to emphasize adjustable rate loans and/or

shorter-term fixed rate mortgage loans for portfolio hybrid loans with fixed rate of up to

years initially when competitive and market conditions permit However in the current interest

rate environment Kaiser Federal Financial has been originating mostly 15 and 30 year fixed

rate loans for portfolio

The repricing of ARM loans is tied to variety of indexes including the U.S Treasury

rate and LIBOR Depending on the type of loan there are variety of periodic and lifetime rate

caps which are generally structured based on the conditions prevailing in the competitive

market

The Company originates 1-4 family loans up to loan-to-value LTV ratio of 90%

with private mortgage insurance PMI being required for loans with LTV ratios in excess of

80.0% All 1-4 family mortgage loans originated or purchased by the Company are secured by

residences in California

Through fiscal 2007 the Company purchased and originated non-conforming

residential mortgage loans Such loans included both interest-only i.e no principal

amortization and stated income loans where the borrowers income source is not subject to

verification through the application process but the reasonableness of the stated income is

verified through review of other sources such as compensation surveys Additionally the

Company originated subprime loans to borrowers with relatively low credit scores As shown in

the schedule below with data as of March 31 2010 non-conforming loans falling into one of

these three categories had principal balance of $152.9 million as of March 31 2010 which
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represents reduction from level of $181.8 million as of the prior fiscal year end Included in

non-accrual loans at March 31 2010 are $12.1 million in one-to-four family loans that were

interest-only or stated income loans and thus comprise 41.9% of all non-performing loans and

80.7% of all non-performing 1-4 family residential mortgage loans

Weighted Weighted Weighted

Outstanding Average Average Average

Category Balance Credit Score1 LTV2 Seasoning3

$000 Years

Interest-only $46799 736 71.73% 3.94

Stated income 45 $80554 737 67.09% 4.89

Credit score 660 $25638 640 70.40% 4.66

The credit score is one factor in determining the credit worthiness of borrower

based on the borrowers credit history

LTV is the ratio calculated by dividing the original loan balance by the appraised

value of the real estate collateral

Seasoning describes the number of years since the funding date of the loan

At March 31 2010 there were $10.9 million in loans that are stated income and

interest-only

Stated income is defined as borrower provided level of income which is not subject

to verification during the loan origination process through the borrowers application

but the reasonableness of the borrowers income is verified through other sources

Multi-Family and Commercial Mortgage Lending

Multi-family and commercial mortgage lending are typically secured by properties in

southern California but also include other California markets As of March 31 2010 multi

family and commercial mortgage loans equaled $260.2 million 34.0% of gross loans and

$114.0 million 14.9% of gross loans respectively The Companys commercial real estate and

multi-family loan portfolio has exhibited relatively strong growth since the completion of the

minority stock offering in March 2004 reflecting the Companys expanded lending powers

Moreover as previously noted growth of the portfolio has accelerated since fiscal 2007 since

the Company has ceased purchasing residential mortgage loans

Multi-family and commercial mortgage loan rates typically adjust based on U.S

Treasury index typically the one year CMT but may be fixed for the first or years Such

loans possess terms ranging up to 15 years with amortization periods of up to 30 years LW

ratios of up to 80% 75% for commercial mortgage loans and targeted debt-coverage ratio of

at least 1.2 times Such loans are typically originated with prepayment penalties if the loan is

repaid within the fixed rate term
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The Companys typical
commercial or multi-family loan is in the range of $1.0 to $1.5

million but may be larger if the loan is well-collateralized or extended to very credit-worthy

borrower Such loans are typically
collateralized by small office buildings family-type business

establishments and apartment buildings

Consumer Loans

The Companys consumer loans totaled $47.3 million at March 31 2010 the majority

of which consist of auto loans and to lesser extent home equity lines of credit HELOCs

and loans secured by savings deposits

The most significant component of the Companys consumer lending is automobile

loans The Company originates auto loans only on direct basis with the borrower Most auto

loans are extended pursuant to the Companys pre-approved auto loan program PAAL

whereby the borrower is pre-qualified for loan up to pre-established limit predicated on

receipt of final approval from the Company Customers for the PAAL product have historically

been Kaiser Permanente employees but the Company has marketed this product to the broader

community since the Charter Conversion In recent years automobile lending has declined as

the Company has placed more emphasis on real estate loan products Loans secured by

automobiles totaled $32.4 million or 4.2% of gross loans as of March 31 2010

Loan Originations Purchases and Sales

The Companys 1-4 family lending is conducted through direct solicitation

techniques real estate industry relationships targeted marketing as well as through purchases

In the fiscal 2005 to 2007 period the majority of lending was undertaken through loan

purchases with the Company emphasizing purchases of adjustable rate 1-4 family mortgage

loans through fiscal 2005 and fixed rate 1-4 family mortgage loans in fiscal 2006 and 2007

Subsequently in fiscal 2008 the Company originations were concentrated in multi-family and

commercial mortgage loans while commercial mortgage lending has been substantially curtailed

in fiscal 2009 and through fiscal 2010 such that multi-family mortgage loan originations

comprise the majority of Kaiser Federal Financials loan origination volume

Exhibit 1-9 which shows the Companys recent data regarding loan originations

repayments and sales highlights the emphasis on mortgage lending The .Companys loan

diversification efforts are evidenced by the multi-family loan origination level which totaled

$70.8 million or 65.6% of all loan originations for the nine months ended March 31 2010
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Asset Quality

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

been modest generally well below level of 1% of assets However Kaiser Federal Financial

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

economic environment Specifically the Companys delinquencies have increased as result

of growing unemployment in its markets and the slack economy has depressed the collateral

value of many of the Companys security properties As reflected in Exhibit 1-10 the total NPA

balance i.e loans 90 days or more past due and REO as of March 31 2010 was $29.9

million equal to 3.34% of assets consisting primarily of non-accruing loans and small balance

of real estate owned REO The current balance of NPAs represents significant increase

relative to level nine months earlier of $9.4 million equal to 1.05% of total assets as of June

30 2009 The ratio of allowances to total loans equaled 1.68% while reserve coverage in

relation to NPAs equaled 42.91% see Exhibit 1-5

Contributing to the Companys credit risk exposure both from the standpoint of the

increase in NPAs and the potential for future delinquencies are ALT and subprime mortgages

in the Companys loan portfolio most of which were purchased by the Company Such loans

include both stated income loans where the borrowers income source is not subject to

verification through the application process but the reasonableness of the stated income is

verified through review of other sources such as compensation surveys and interest-only loans

where there is no principal amortization and which are typically variable rate and the loan

payment is subject to potential increase at some point in the future based on the change in

contractual index rate Additionally the Company made loans to subprime borrowers In all

the balance of ALT and subprime loans as of March 31 2010 was $152.9 million of which

$12.1 million were included in the non-performing asset balance

To track the Companys asset quality and the adequacy of valuation allowances Kaiser

Federal Financial has established detailed asset classification policies and procedures which

are consistent with regulatory guidelines Kaiser Federal Financial maintains the allowance for

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

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

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

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

results of ongoing reviews of those ratings by the Companys independent loan review function
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an evaluation of non-performing loans and related collateral values the probability of loss in

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

present financial condition of borrowers and current economic conditions

The Company has taken several steps to address the deterioration in asset quality which

is largely the result of erosion of real estate values which has impacted the collateral value

of the Companys loans and the recession which has resulted in job losses and lower

personal income levels both of which have adversely impacted borrowers ability to repay their

loans with the Company Kaiser Federal Financial has bolstered staffing in the servicing and

collections area to in an effort to quickly identify potential loan delinquencies as they occur and

to develop resolutions strategies with respect to problem borrowers Furthermore many

delinquent loans were purchased with the servicing rights
held by third party servicer In

many such cases the Company finds that the collection efforts by the servicer are inadequate

given the Companys potential loss exposure In such cases the Company undertakes to

collect the loan or develop workout plan with the borrower on its own The Company also

seeks to acquire the servicing rights on delinquent loans in order to have full control of the

collections and resolution process Other steps taken by the Company to improve asset quality

have been to tighten underwriting and limit income property loans to the multi-family mortgage

niche where management believes there is less credit risk exposure

Funding Composition and Strategy

As of March 31 2010 the Companys assets were funded primarily with deposits and

to lesser extent borrowings and equity see Exhibits I-lI 1-12 and 1-13 The Companys

deposit services generally cater to individuals rather than commercial businesses

Depos1

Local retail deposits have consistently addressed the substantial portion of Kaiser

Federal Financials funding needs with core deposits in the form of non-interest bearing

checking passbook accounts and money market deposit accounts comprising the majority of

deposits In the aggregate these accounts totaled $320.1 million or 49.3% of total deposits as

of March 31 2010 As of March 31 2010 CDs accounted for approximately 50.7% of deposits

ApproximateY 53.2% of CDs had remaining maturities of one year or less Large balance CDs
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i.e balances greater than or equal to $100000 which tend to be more rate sensitive than

lower balance CDs accounted for $158.0 million or 24.3% of deposits at March 31 2010

Borrowings

Borrowings have been utilized primarily as supplemental funding source to fund

lending activity As of March 31 2010 borrowed funds consisted of $147.0 million of FHLB

advances The Company interchanges the use of deposits and borrowings to fund assets

depending on various factors including liquidity
and asset/liability management strategies

Recently however the Company has diminished borrowings utilization as loan growth has

slowed The Company expects that borrowed funds may likely continue to diminish in the future

as the $147.0 million borrowed funds balance is scheduled to mature over the next 18 months

and the Company will be seeking to replace portion of the borrowings with deposits

Additionally the maturing of high cost borrowings is expected to have favorable impact on the

Companys cost of funds

The Company anticipates utilizing borrowings as supplemental funding source in the

future generally for these same purposes The Companys overall preference is to utilize

deposits to fund operations with the objective of building customer relationships and increasing

cross-sell potential and fee income

Legal Proceedings

Other than the routine legal proceedings that occur in the Companys ordinary course of

business the Company is not involved in litigation which is expected to have material impact

on the Companys financial condition or operations
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II MARKET AREA ANALYSIS

Introduction

Kaiser Federal Financial currently conducts operations through its executive offices in

Covina California and total of branch offices of which are in southern California Los

Angeles San Bernardino and Riverside Counties while the remaining branch is located in

Santa Clara in the San Francisco Bay area Santa Clara County see the map of locations

below Certain locations reflect in part the credit union roots and the location of the Kaiser

Permanente Medical Care Program employees and/or physicians The Company will seek to

gradually expand its regional branch office network and financial service centers over time

based on the perceived market opportunity and may also seek to acquire other financial

institutions In the current environment the Company may seek to acquire failed institutions

from the FDIC if an attractive opportunity arises Moreover Kaiser Federal Financial will

continue to extend the reach of its branch network through continued operation of the network of

remote access service systems ATMs Internet and telephone banking

Los Angeles County

Riverside County

San Bernardino County

Santa Clara County
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Future growth opportunities for Kaiser Federal Financial depend on the growth and

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

the competitive environment These factors have been briefly examined in the following pages

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

health of Kaiser Federal Financials market area The growth potential and the stability provided

by the market area have direct bearing on the market value of the Company and will be

factored into our valuation analysis accordingly Exhibit Il-i provides description of Kaiser

Federal Financials office facilities and Exhibit 11-2 provides historical interest rates

California Economic Trends

California has been severely impacted by the financial crisis and resulting recession

The real estate and financial sectors which were key economic drivers for Californias economy

have been among the most adversely affected sectors in the financial crisis and the

recessionary aftermath Over the past two years California has experienced nearly 1.4 million

job losses causing Californias unemployment rate to rank among the highest in the country for

multiple quarters As of March 2010 Californias unemployment rate of 13.0% was the fourth

highest in the nation which is relatively comparable to the unemployment rates observed for the

Companys markets in southern California and Santa Clara County

The recessionary environment has both increased demand for public services while

simultaneously reducing tax revenues of local municipal and county jurisdictions as well as for

the California State government The resulting budgetary problems have resulted in

government hiring freezes layoffs and unpaid leave days for workers while many services have

been curtailed The California State government has been in well publicized crisis mode as it

seeks to close perennial deficit which has widened as result of the recession

Recent economic news for southern California has been modestly more positive as the

economy shows signs of stabilization In this regard unemployment rates appear to have

leveled off and housing prices stabilized further details will be provided in section to follow
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Distressed Real Estate Market

The well publicized housing bubble was national phenomenon as housing prices

realized double digit annual growth rates in many markets California including the Companys

markets centered in southern California realized especially strong rates of price appreciation

which were reversed with the onset of the recession Specifically housing prices in the state of

California peaked in mid 2007 and started to experience sharp decline in the following months

with an aggregate decline of 40% from the 2007 peak

According to RealtyTrac an organization specializing in home foreclosures foreclosure

inventory skyrocketed by 81 percent in 2008 and has increased by 225 percent since 2006 By

July 2008 24 of the 25 U.S metropolitan areas had experienced decline in real estate values

with major metropolitan areas in California suffering from significant price declines and high

foreclosure rates See the charts below for additional data

Sales Hit Bottom in 2007 Up in 2008 2009

California Sales of Existing Homes and Median Price
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California vs U.S Median Prices 1970-2009

1970 CA $24640 US $23000

California State Budget Crisis

Californias $1.8 trillion economy is the eighth largest in the world and has major ties to

the well being of the overall U.S economic climate Multiple factors including the troubled real

estate market and high levels of unemployment have led to major problem with the states

budget At the beginning of 2009 California would be facing $41 billion deficit for the next

eighteen months In an effort to deal with the crippling deficit state officials are contemplating

deep spending cuts that will affect areas including

Decreasing school financing for improvements and development by billions

Indirectly dissolving healthcare for the elderly and lower class

Pay cuts unpaid leave for state employees and layoffs in many industries

Major tax increases in an unstable economic environment

Impact on local business and enterprise

Overall attractiveness of the State of California
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Source California Association of Realtors Realtytrac
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Economic Outlook

The California economys reliance on housing and the financial sector coupled with the

ongoing state budget crisis has led many key California economic indicators to be depressed

relative to the U.S economy as whole However in early 2010 the California economy

showed encouraging signs that it was moving in the right direction According to recent Los

Angeles Times article southern California showed signs of stabilization in April 2010 as

foreclosure trends improved and the stock of homes in foreclosure diminished The median

home price for all homes sold in April 2010 was $285000 in southern California 15.4%

increase from April of 2009 total of 20299 properties sold last month in Los Angeles

Riverside San Bernardino Orange San Diego and Ventura 1% decrease from the 20514

sold in April 2009

According to senior UCLA economist the outlook for the balance of 2010 is for little or

no growth with the economy picking up speed slightly by the beginning of next year with

economic growth rates increasing to more normalized levels by mid-2011 International trade

traffic through southern California is projected to increase by more than 10% in 2010 but trade-

related employment wont begin to grow again until 2011 according to report released by the

Los Angeles County Economic Development Corp
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Local Real Estate Market Trends

In Los Angeles County where the Company maintains six branches the median price of

single family home reached peak of $605300 in August of 2007 Nearly two years later in

August of 2009 the price of homes had diminished by 43% In the Riverside/San Bernardino

area where the Company maintains two branches home prices reached peak of $415000 in

January 2007 while reflecting approximately 60% depreciation in value nearly two years later

In Santa Clara County where the Company maintains only one branch home prices peaked at

approximately $870000 in August of 2007 The relatively higher prices in this market are

attributable to the high cost of housing overall in the San Francisco/Silicon Valley area By

August 2009 single family home prices in Santa Clara County had decreased by 36% which is

significant drop overall but relatively moderate compared to the price depreciation observed in

southern California

Peak vs Current Price August 2009

Ion eaicpri
uj Ch

Mon ci rn From Peak

qh Desert Apr- $334860 1117701 -66.6%l

nterey Rlon $7982 a9 9401 -625%l

Rwerside/San Bernardino Jan- $415160 $166600 -59 9%

knSLcwerDeset Jul $39 i9080 .57.0%l

-cramento J-05 $394450 1920501 -51.3%I

/fJJFORNIA $594530 .J2960l -50.7%I

orthernWineCountry Jan- $645080 $3479201 -46.1%l

sMebs $60530C $3399801 -438%I

tsk-rthern California $440420 $2556001 -42.0%I

SanDle y6 $6223 $375710 -39.6%l

San Luis Obispo Jun-06 $620540 $382560 -38.4%l

San Francisco Bay Area May-C $85391C $531580 -37.7%

Santa Clara $868410 $5550001 -36.1%l

Ventura A-0 $71091C $4662001 -34.4j

Apr-07 $747260 $4944l -3oOranae Count

SOJRCE CaUom Asoociotion of REALTORS

Importantly recent housing price data for the Companys markets suggests firming of

prices as year over year prices appear to have stabilized in San Bernardino County and while

there was appreciation in the Companys other markets on year over year basis
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Home Sales Recorded in March 2010

County Home Sold March 2009 March 2010 Chang

Los Angeles 6697 $300000 $329000 9.8%

San Bernardino 2865 $150000 $151000 0.6%

Riverside 4023 $185000 $197000 6.2%

Santa Clara 1561 $405000 $504000 24.4%

Source dqnews.com

Los Angeles County

Los Angeles Countys economy has historically been tied to the aerospace

entertainment and tourism industries and has realized strong growth since the beginning of

World War II The presence of nearby military installations and test facilities coupled with the

mild climate and good weather made the area an excellent location for aerospace firms to grow

and prosper These same conditions facilitated the growth of the entertainment and tourism

businesses which have historically been the mainstay of the local economy Strong population

growth and the growing income levels coupled with the availability of land and the development

of an extensive network of freeways provided for growth in the real estate industry both

development and finance The reliance upon the defense and tourism industries historically

brought immense growth and prosperity to Los Angeles County but also introduced significant

volatility The regions growth came to sudden halt in the early 1990s with the combined

impact of the national recession the commencement of the Gulf War the breakup of the Soviet

Union and subsequent end of the Cold War and downsizing of the U.S military all of which led

to severe recessionary conditions through the mid-i 990s

Los Angeles County contains population of over 10.2 million residents making it the

largest county in the United States The economy of Los Angeles County is comprised of many

industry clusters that have contributed to stable economic climate within the region As of

2007 the leading industries in the county were tourism hospitality 456000 jobs professional

business services 288000 jobs international trade 281000 jobs and entertainment

244000 jobs Although the manufacturing industry as whole has been on the decline in

recent years Los Angeles County is the largest manufacturing center in the United States

employing over 300000 workers in 2007 Popular items manufactured include fabricated

metals food products aerospace parts and search/detection/navigation parts Along with
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manufacturing the tech industry is crucial component of the Los Angeles County economy

The major clusters within the tech industry include bio-medical environmental technology and

digital
information technology

International trade contributed to Los Angeles Countys economic growth in recent years

before the recession fueled both by cross-border trade with nearby Mexico and by trade with

other Pacific Rim countries Currently the Port of Los Angeles/Long Beach ranks first in the

U.S in total trade Coupled with its status as major entertainment and cultural center Los

Angeles has been major entry way and settlement area for immigrants to the U.S

Riverside and San Bernardino Counties Inland Empire

Riverside and San Bernardino Counties are commonly referred to as the Inland Empire

and together these two counties comprise the Riverside-San Bernardino Metropolitan Statistical

Area MSA While the Inland Empire encompasses huge geographic area extending to the

Nevada border Kaiser Federal Financials operations are concentrated in the western portions

of Riverside and San Bernardino Counties The Inland Empire realized strong business and

population growth in the last several decades owing in part to defense spending and the large

military infrastructure in the region and to its location adjacent to the high cost coastal areas of

Los Angeles Orange and San Diego Counties In this regard many manufacturing

transportation and distribution companies relocated in the Inland Empire The area has also

been magnet for new residents seeking affordable housing outside of the expensive coastal

markets

Much of the Inland Empires business growth before the recession can be attributed to

companies that expanded locally and to those that relocated from the nearby coastal counties

From 1994-2004 1250 firms either moved to the region from the congested and high-priced

regions of Los Angeles Orange and San Diego Counties put their new expansions in the area

or moved locally to add space and employees -- trend that is expected to continue in the

coming decades This migration of firms and people from the coastal counties is occurring as

the density of land development in those counties has created shortage of manufacturing and

housing space and increased spacing costs Ultimately the Inland Empire is the last region of

southern California to have large amounts of undeveloped land along developed transportation

corridors creating powerful advantage for both residential and industrial/commercial

developers
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The San Bernardino-Riverside MSA contains population of over 4.4 million residents

The economy of the Riverside-San Bernardino area is comprised of many industry clusters that

have contributed to stable economic climate within the region As of 2007 the leading

industries in the county were tourism 96600 jobs international trade 90400 jobs

professional business services 55600 jobs logistics 48900 jobs and health biomedical

37500 The Inland Empire is also becoming manufacturing center in the United States

employing over 87000 workers in 2007 Popular items manufactured include fabricated metals

automotive manufacturing food products furniture and plastic products International trade

has also contributed to the markets economic growth in recent years

Santa Clara Counly

Prior to World War II the economy of Santa Clara County was tied to agriculture as

result of the moderate climate and long growing season However the southern portions of the

San Francisco Bay area have grown exponentially over the last fifty years with the growth of the

San Francisco Bay overall coupled with the development of technology-related industries In

this regard much of the growth in the technology sector which led to the development of the

Silicon Valley as the region is known today was facilitated by the location of Stanford

University in Palo Alto which provided for the engineering and creative resources required to

stimulate growth of high technology industries

The growth of computer and biotechnology industries in Santa Clara County fueled

strong employment and income growth through the 1990s Even after the dot-corn crash which

caused the loss of over 250000 jobs Silicon Valley continues to maintain its status as one of

the top research and development centers in the world and has currently reported an increase

in employment for the first time in five years The turnaround coincides with huge increase of

investment in the emerging category of clean environment technology

Market Area Demographics

For reasons described above the Companys markets have generally demonstrated

strong population growth The large size of the markets overall Los Angeles County has 10.3

million residents Riverside County has 2.2 million San Bernardino County has 2.1 million

residents while Santa Clara County has 1.8 million residents gives the Company exposure to

large base of potential customers see Table 2.1 although it is very competitive market



RP Financial LC MARKET AREA ANALYSIS
11.10

Table 2.1

Kaiser Federal Financial Group Inc

Summary Demographic Information

Year Growth Rate

Population 000 2000 2009 2014 2000-2009 2009-2014

United States 281422 309732 324063 1.1% 0.9%

California 33872 37934 39883 1.3% 1.0%

Los Angeles County 9519 10267 10634 0.8% 0.7%

Riverside County 1545 2186 2538 3.9% 3.0%

San Bernardino County 1709 2060 2210 2.1% 1.4%

Santa Clara County 1683 1801 1867 0.8% 0.7%

Households 000

United States 105480 116523 122109 1.1% 0.9%

California 11503 12665 13259 1.1% 0.9%

Los Angeles County 3134 3295 3395 0.6% 0.6%

Riverside County 506 701 809 3.7% 2.9%

San Bernardino County 529 614 655 1.7% 1.3%

Santa Clara County 566 600 620 0.6% 0.7%

Median Household Income

United States 42164 54719 56938 2.9% 0.8%

California 47622 61614 64088 2.9% 0.8/o

Los Angeles County 42495 55051 59377 2.9% 1.5%

Riverside County 43082 55056 58897 2.8% 1.4%

San Bernardino County 42301 53848 57297 2.7% 1.2%

Santa Clara County 74419 100089 105486 3.3% 1.1%

Per Capita Income

United States 21587 27277 28494 2.6% 0.9%

California 22711 28199 29471 2.4% 0.9%

Los Angeles County 20683 24730 25990 2.0% 1.0%

Riverside County 18689 22368 22970 2.0% 0.5%

San Bernardino County 16856 20066 20620 2.0% 0.5%

Santa Clara County 32795 44997 47832 3.6% 1.2%

Less Than $25000 to $50000-

2009 HH Income Dist.% $25000 50000 $100000 $1 00000

United States 20.9 24.5 35.3 19.3

California 18.5 22.2 33.9 25.5

Los Angeles County 21.4 24.1 33.4 20.8

Riverside County 20.2 25.2 36.9 17.7

San Bernardino County 21.1 25.2 37.2 16.5

SantaClaraCounty 9.1 12.5 28.3 50.1

Source ESRI
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Total population in Los Angeles and Santa Clara Counties increased at comparatively

moderate pace equal to 0.8% and 0.8% from 2000 to 2009 which fell short of both the state and

national average By comparison growth in Riverside and San Bernardino Counties has been

very strong equal to 3.9% and 2.1% between 2000 and 2009 which were both growing at

faster pace than the California and the United States equal to 1.3% and 1.1% respectively

Importantly growth projections for population through 2014 reflect that growth in Riverside and

San Bernardino Counties will continue to grow at faster pace compared to the state and

national averages Paralleling trends for population growth the total number of households

increased at comparatively modest levels in Los Angeles and Santa Clara Counties from 2000

to 2009 while exceeding the state and national averages in Riverside and San Bernardino

Counties

Median household income levels in Los Angeles Riverside and San Bernardino

Counties are relatively favorable to the national average and fall modestly below the

comparable state aggregate Per capita income levels for the three counties all fell below the

comparable national and state averages Income levels in Santa Clara County reflect its status

as one of the wealthiest counties in the U.S as household and per capita income well exceeded

the levels for the Companys other markets as well as the state and national average

Local Economy/Largest Employers

The largest employers in Los Angeles County reflect its relatively diverse economy and

the fact that some of the largest sectors entertainment and tourism are comprised of

multitude of relatively small employers which together comprise large portion of the economy

Table 2.2

Kaiser Federal Financial Group Inc

Major Employers in Los Angeles San Bernardino and Santa Clara Counties

Employer Business Number of Employees

Los Angeles County

Cedars Sinai Medical Center Healthcare 10000

Long Beach Financial Mgt Finance 10000

Los Angeles County Sheriff Government 10000

Nestle USA Food Products 10000

UCLA Education 10000

UCLA Health System Healthcare/EducatiOn 10000
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Riverside and San Bernardino Counties Inland Empire

County of Riverside Government 10000

Stater Brothers Markets Retail/Distribution 10000

County of San Bernardino Government 10000

Ontario International Airport Transportation 5000-9000

University of California Riverside Higher Education 5000-9000

March Air Reserve Base Military
5000-9000

Kaiser Permanente Healthcare 5000-9000

Loma Linda University Medical Healthcare 5000-9000

Santa Clara County

Cisco Systems Inc Computers 10000

Applied Materials Inc Semiconductors 5000-9000

Avago Technologies Exporters 5000-9000

Flextronics International Semiconductors 5000-9000

Fujitsu Holdings Electronics 5000-9000

Source California Employment Development Department

The Inland Empire and Santa Clara County reflect the characteristics and trends

previously described In this regard the major employers in the Inland Empire reflect its

suburban character with its mix of retailers and health care providers Santa Clara Countys

largest employers are relatively concentrated in the technology and health care sectors which

reflect many of the industry leaders involved in the production of computer hardware and

software

UnemDloyment Rates

Unemployment rates on national level have been increasing over the most recent 12

months reflecting recessed state of economy see Table 2.3 Unemployment rates in

California and the Companys markets have remained relatively stable albeit at levels above

the national average The most recent unemployment rate for Los Angeles stands at 12.3%

which is 2.6% above the national average and 0.7% below the average for California as

whole The current unemployment rate in Santa Clara County is 12.0% which is relatively

favorable compared to the unemployment rates of 14.8% and 151% reported for San

Bernardino and Riverside Counties
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Table 2.3

Kaiser Federal Financial Group Inc

Unemployment Trends

March 2009 March 2010

Region Unemployment Unemployment

United States 8.5% 9.7%

California
11.5 13.0

Los Angeles County 11.3 12.3

Riverside County 13.3 15.1

San Bernardino County 12.7 14.8

Santa Clara County 10.9 12.0

Unemployment rates are not seasonally adjusted

Source U.S Bureau of Labor Statistics

Market Area Deposit Characteristics and Competition

The Companys retail deposit base is closely tied to the market area and in particular

the markets that are nearby to the Companys branch locations Table 2.4 displays deposit

market trends from June 30 2005 through June 30 2009 for the primary market counties

Additional data is also presented for the state of California The data indicates that total

deposits maintained by commercial banks and savings institutions increased in all of the

Companys markets during the four year period at rates ranging from 0.6% to 4.2% compared

to the 2.6% deposit growth rate exhibited for the state of California Similar to the state of

California commercial banks maintained larger market share of deposits than savings

institutions in all four of the Companys primary market area counties During the period

covered in Table 2.4 savings institutions experienced decrease in deposit market share in

every operating county

Kaiser Federal Financials largest holding and highest market share of deposits is in Los

Angeles County where the Company maintains its largest branch presence The Companys

$451.0 million of deposits at the Los Angeles County branches represented 0.2% market

share of bank and thrift deposits at June 30 2009 Santa Clara County where the Company

maintains its second largest deposit presence accounted for $65.4 million of the Companys

deposits and 0.1% market share of total Santa Clara County bank and thrift deposits at June

30 2009 The Companys San Bernardino County branch held $44.5 million of deposits at June

30 2009 which provided for 0.3% market share of bank and thrift deposits at June 30 2009
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Table 2.4

Kaiser Federal Financial Group Inc

Deposit Summary

As of June 30

2005
2009 Deposit

Market of Market of Growth Rate

Deposits Share Branches Deposits Share Branches 2005-2009

Dollars in Thousands

State of California 753579000 100.0% 6620 $834053000 100.0% 7400 2.6%

Commercial Banks 514696000 68.3% 5028 792375000 95.0% 7040 11.4%

Savings Institutions 238883000 31.7% 1592 41678000 5.0% 360 -35.4%

Los Angeles County 208249069 100.0% 1611 $245376492 100.0% 1789 4.2%

Commercial Banks 148695325 71.4% 1161 230579186 94.0% 1699 11.6%

Savings Institutions 59553744 28.6% 450 14797306 6.0% 90 -29.4%

Kaiser Federal Bank 368517 0.2% 451039 0.2% 5.2%

San Bernardino County 16171397 100.0% 220 16564354 100.0% 263 0.6%

Commercial Banks 10594169 65.5% 153 16293992 98.4% 259 11.4%

Savings Institutions 5577228 34.5% 67 270362 1.6% -53.1%

Kaiser Federal Bank 49201 0.3% 44477 0.3% -2.5%

Santa Clara County 49037207 100.0% 326 53639890 100.0% 339 2.3%

Commercial Banks 37575672 76.6% 252 52246605 97.4% 260 8.6%

Savings Institutions 11461535 23.4% 74 1393285 2.6% 79 -41.0%

Kaiser Federal Bank 58145 0.1% 65368 0.1% 3.0%

Riverside County 19099088 100.0% 286 20802080 100.0% 300 2.2%

Commercial Banks 11237749 58.8% 184 18072628 86.9% 260 12.6%

Savings Institutions 7861339 41.2% 102 2729452 13.1% 40 -23.2%

Kaiser Federal Bank 0.0% 36054 0.2%

Source FDIC

In Riverside County the Company maintains $36.0 million of the Companys deposits and

0.2% market share of total County bank and thrift deposits at June 30 2009 From June 30

2005 through June 30 2009 the Company experienced deposit growth and gains in deposit

market share in all four of its primary market area counties

As implied by the Companys low market shares of deposits competition among

financial institutions in the Companys market area is significant Among the Companys

competitors are much larger and more diversified institutions which have greater resources

than maintained by Kaiser Federal Financial institution competitors in the Companys primary

market area include other locally based thrifts and banks as well as regional super regional

and money center banks From competitive standpoint Kaiser Federal has sought to
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emphasize its community orientation in the markets served by its branches Table 2.5 lists the

Companys largest competitors in the three counties currently served by its branches based on

deposit market share as noted parenthetically The Companys deposit market share has also

been provided in Table 2.5

Los Ancieles County

Bank of America Corp

Wells Fargo Co
Mitsubishi UFJ Finl Group

JPMorgan Chase

Citigroup Inc

Kaiser Federal Financial Group Inc

Santa Clara County

Wells Fargo Co 25.11%

Bank of America Corp
23.44%

SVB Financial Group 10.76%

Citigroup Inc 6.75%

JPMorgan Chase 6.67%

Kaiser Federal Financial Group Inc 0.12%

San Bernardino County Deposit Market Share

Bank of America Corp 24.36%

Wells Fargo Co 15.75%

U.S Bancorp
10.12%

JPMorgan Chase 10.10%

CVB Financial Group 9.47%

Mitsubishi UFJ Fini Group 4.28%

Kaiser Federal Financial Group Inc 0.27%

Riverside County Deposit Market Share

Bank of America Corp 23.60%

Wells Fargo Co 18.20%

JPMorgan Chase 9.73%

U.S Bancorp
6.16%

Citigroup Inc 4.76%

Banco Bilbao Vizcaya 4.40%

Mitsubishi UFJ FinI Group 4.30%

Kaiser Federal Financial Group Inc 0.17%

Source SNL Financial

Table 2.5

Kaiser Federal Financial Group Inc

Deposit Competition

Deposit Market Share

22.80%

13.89%

8.82%

8.16%

4.83%

0.19%

Deposit Market Share
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Ill PEER GROUP ANALYSIS

This chapter presents an analysis of Kaiser Federal Financials operations versus

group of comparable publicly-traded financial institutions the Peer Group selected from the

universe of all publicly-traded financial institutions in manner consistent with the regulatory

valuation guidelines and other regulatory guidance The basis of the pro forma market valuation

of Kaiser Federal Financial is derived from the pricing ratios of the Peer Group institutions

incorporating valuation adjustments for key differences in relation to the Peer Group Since no

Peer Group can be exactly comparable to Kaiser Federal Financial key areas examined for

differences are financial condition profitability growth and viability of earnings asset growth

primary market area dividends liquidity of the shares marketing of the issue management

and effect of government regulations and regulatory reform

Peer GrouD Selection

The Peer Group selection process is governed by the general parameters set forth in the

regulatory valuation guidelines and other regulatory guidance The Peer Group is comprised of

only those publicly-traded thrifts whose common stock is either listed on national exchange

NYSE or AMEX or is NASDAQ listed since their stock trading activity is regularly reported and

generally more frequent than non-publicly traded and closely-held institutions Non-listed

institutions are inappropriate since the trading activity for thinly-traded or closely-held stocks is

typically highly irregular in terms of frequency and price and thus may not be reliable indicator

of market value We have also excluded from the Peer Group those companies under

acquisition or subject to rumored acquisition mutual holding companies and recent

conversions since their pricing ratios are subject to unusual distortion and/or have limited

trading history recent listing of the universe of all publicly-traded savings institutions is

included as Exhibit Ill-i

Ideally the Peer Group should be comprised of locally or regionally-based institutions

with comparable resources strategies and financial characteristics There are approximately

144 publicly-traded institutions nationally which includes approximately 38 publicly-traded

MHCs Given this limited number of public full stock thrifts it is typically
the case that the Peer

Group will be comprised of institutions which are not directly comparable but the overall group

will still be the best fit group To the extent that differences exist between the converting

institution and the Peer Group valuation adjustments will be applied to account for the
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differences Since Kaiser Federal Financial will be full public company upon completion of the

Offering we considered only full stock companies to be viable candidates for inclusion in the

Peer Group

Based on the foregoing from the universe of 106 fully converted publicly-traded thrifts

we selected ten institutions with characteristics similar to those of Kaiser Federal Financial The

selection process applied is described below followed by brief description of each member of

the Peer Group

Screen California institutions Four companies met the criteria for Screen and

two were included in the Peer Group Bofi Holding Inc of CA and First PacTrust

Bancorp of CA Provident Financial Holdings of CA was not included in the Peer

Group due to the Companys high ratio of NPAs 8.65% of assets and owing to the

fact that it completed secondary offering of common stock in October 2009

Broadway Financial Corp of CA was excluded from the Peer Group owing to its

inner city location in Los Angeles and minority ownership management and

customer base

Screen

Thrift institutions with assets between $500 million and $2.0 billion Based on the

importance that asset size plays in franchise value and resources of financial

institution market capitalization and liquidity of the stock

NPNAssets ratios between 1% and 7% Asset quality is an important

consideration in investors perception of value in the current environment As of

March 31 2010 the Companys ratio of NPAs/assets equaled 3.34% of assets

Accordingly in selecting the Peer Group we were seeking to select comparable

thrifts with similar asset quality ratios in the aggregate such that the perceived

investment risks and returns were captured in their respective pricing ratios

Return on Equity ROE less than 10% Companies with very strong ROEs

outside of the California group were not considered highly comparable to the

Company particularly on pro forma basis

Other Considerationsi total of 24 institutions met the foregoing criteria under

the three parameters cited above and eight were included in the Peer Group In

selecting the Peer Group out of the 24 comprising the second screen our focus

was on thrifts operating in the west region of the United States only Home

Federal Bancorp of ID or in major metropolitan areas which might be similar to

the Companys markets in southern California Additionally we sought to include

thrifts with similar asset quality ratios recognizing which were also reporting

operating results which were not excessively above the Companys 0.29% ROA

ratio At the same time we did not exclude thrifts from the Peer Group solely

because they were reporting operating losses as institutions with NPA5 in the

range of the Peer Group selection criteria 1% to 7% NPNAssets may

experience significant volatility in their earnings in the current operating

environment Overall in selecting the Peer Group we sought to balance such
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characteristics as regional market asset quality and earnings in order to best

match the corresponding characteristics for the Company

Table 3.1 shows the general characteristics of each of the Peer Group companies

While there are expectedly some differences between the Peer Group companies and Kaiser

Federal Financial we believe that the Peer Group companies on average provide good basis

for valuation subject to valuation adjustments The following sections present comparison of

Kaiser Federal Financials financial condition income and expense trends loan composition

interest rate risk and credit risk versus the Peer Group as of the most recent publicly
available

date summary description of the key characteristics of each of the Peer Group companies is

detailed below and market area comparative analysis is provided in Exhibit 111-2

Parkvale Financial Corp of PA Parkvale Financial is the largest company in

the Peer Group and operates through total of 48 offices in western

Pennsylvania with many in the Pittsburgh metropolitan area Parkvale Financial

is one of the more leveraged Peer Group companies with tangible

equity/assets ratio of 6.4% which differentiates it from the Companys higher pro

forma ratio Notwithstanding more limited investment in whole loans and its

focus on 1-4 family residential mortgage lending the NPA/Assets ratio equaled

2.13% for Parkvale Financial versus an average of 3.29% for the Peer Group

Parkvale Financials ROA modestly exceeds the Peer Group average as the

impact of its low spreads are offset by its lower level of provisioning and modest

operating expense ratio At March 31 2010 Parkvale Financial Corp had total

assets of $1.9 billion deposits of $1.5 billion and tangible equity-to-assets ratio

of 6.3% For the twelve months ended March 31 2010 Parkvale Financial

reported earnings of $6.1 million for return on average assets of 0.32%

Parkvale Financial had market capitalization
of $51 million at May 2010

BankFinancial Corp of IL BankFinancial Corp operates through total of 18

offices in the Chicago Illinois metropolitan area BankFinancial Corp.s asset

investment strategy reflects ratio of loans/assets which is modestly above the

Peer Group average and loan portfolio composition which is heavily weighted

towards commercial and multi-family mortgage loans enhancing the

comparability to the Company The ratio of NPAs/Assets exceeds the Peer

Group average at 4.05% of assets Reported earnings are below the Peer Group

average and median reflecting the impact of its operating expense ratio which is

well above the Peer Group average At March 31 2010 BankFinancial Corp

had total assets of $1.6 billion deposits of $1.2 billion and tangible equity-to-

assets ratio of 15.2% For the twelve months ended March 31 2010

BankFinancial Corp reported net loss of $194000 for return on average

assets of -0.01% while core earnings excluded net non-operating items on tax

effected basis equaled 0.05% of average assets BankFinancial Corp had

market capitalization of $191 million at May 2010



Table 3.1

Peer Group of Publicly-Traded Thrifts

May 2010

NOTES Operating strategies are ThriftTraditional Thrift M.B.Mortgage Banker R.E.Real Estate Deeloper Div.Diersified

and Ret.Retail Banking

Most recent quarter end ailable EEstimated and PPro Forma

Source SNL Financial LC

Exchange Primary Market
licker

PVSA

BFIN

UB NK

PULB

BOFI

ABBC

FPTB

HOME
FSB

HBNK

Operating Total

Strategy1 Assets2
Financial Institution

Parkle Financial Corp of PA

BankFinancial Corp of IL

United Financial Bancorp of MA

Pulaski Fin Corp of St Louis MO

Boll Holding Inc of CA

Abington Bancorp Inc of PA

First PacTrust Bancorp of CA

Home Federal Bancorp Inc of ID

Fidelity Bancorp Inc of PA

Hampden Bancorp Inc of MA

Fiscal Cony Stock

Offices Year Date Price

NASDAQ

NASDAQ

NASDAQ

NASDAQ

NASDAQ

NASDAQ

NASDAQ

NASDAQ

NASDAQ

NASDAQ

Monroeville PA

Burr Ridge IL

Springfield MA

St Louis MO

San Diego CA

Jenkintown PA

Chula Vista CA

Nampa ID

Pittsburgh PA

Springfield MA

Thrift

Thrift

Thrift

Thrift

Thrift

Thrift

Thrift

Thrift

Thrift

Thrift

$1896 48 06-30 07/87

$1559 18 12-31 06/05

$1513 24 12-31 12/07

$1434 12 09-30 12/98

$1401 06-30 03/05

$1267 20 12-31 06/07

$894 12-31 08/02

$852 24 09-30 12/07

$708 14 09-30 06/88

$575 06-30 01/07

Market

Value

$Mil

$51

$191

$222

$71

$128

$190

$36

$245

$25

$69

$9.25

$8.94

$13.27

$6.99

$15.44

$9.12

$8.50

$14.68

$8.29

$9.70
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United Financial Bancorp of MA operates 24 branch offices in western

Massachusetts Enhancing the comparability to the Company United Financial

Bancorp has relatively strong capital ratio reflecting the impact of the

completion of its second step conversion in December 2007 United Financial

Bancorp asset and funding mixtures are broadly similar to the Peer Group

average while the loan portfolio is primarily mortgage based including 1-4 family

mortgage loans as well as multi-family/commercial mortgage loans Earnings

exceed the Peer Group average reflecting its modestly lower level of provisions

as well as favorable level of net interest and non-interest income At March

31 2010 United Financial Bancorp had total assets of $1.5 billion deposits of

$1.1 billion tangible equity-to-assets ratio of 14.3% and an NPNassets ratio of

1.22% For the twelve months ended March 31 2010 United Financial Bancorp

reported net loss of $194000 for return on average assets of -0.01% while

core earnings excluded net non-operating items on tax affected basis equaled

0.05% of average assets United Financial Bancorp had market capitalization

of $191 million at May 2010

Pulaski Financial Corp of MO operates through 12 offices in the St Louis

Missouri metropolitan area Pulaski Financial Corp.s balance sheet structure

reflects high level of loans and deposits similar to the Companys balance

sheet composition The loan composition weighted toward residential and

commercial/multi-family mortgages is also similar to the Companys strategy

Pulaski Financial Corp.s ROA exceeds the Peer Group average notwithstanding

high loan loss provisions reported for the trailing twelve month period as the

Company benefited from gains on the sale of loans The high level of loan loss

provisions reflects the high NPAIAssets ratio equal to 5.51% which is at the

upper end of the Peer Group range At December 31 2009 Pulaski Financial

had total assets of $1.4 billion deposits of $1.2 billion and tangible equity-to-

assets ratio of 7.9% For the twelve months ended December 31 2009 Pulaski

Financial reported earnings of $5.8 million for return on average assets of

0.40% Pulaski Financial had market capitalization of $71 million at May

2010

Bofi Holding Inc of CA operates through single branch office in San Diego

reflecting that its delivery systems are primarily internet based and there is

significant
wholesale element to the lending operations While this strategy has

some distinct difference to the Company approximately 40% to 50% of BofI

Holdings mortgage loan portfolio is secured by California properties and in

terms of the depository operations the Company itself has sought to utilize

alternative delivery systems including financial service centers cashless

branches ATM and the Internet in lieu of branches The balance sheet reflects

significant
wholesale component with investments and borrowings comprising

larger proportion of total assets in comparison to the Peer Group average BofI

Holdings reported strong profitability as result of its strong net interest margin

and low operating expenses low overhead costs as result of its limited retail

operation Lending is primarily concentrated in 1-4 family mortgage loans both

in terms of whole loans and through significant
investment in MBS while

diversification into commercial mortgage lending exceeds the Peer Group

average Credit quality measures are more favorable than the Peer Group

average both in terms of the level of non-performing loans/loans and the reserve

coverage ratio in relation to non-performing loans At March 31 2010 BofI
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Holding had total assets of $1.4 billion deposits of $970 million tangible equity-

to-assets ratio of 7.7% and an NPA/Assets ratio equal to 1.24% For the twelve

months ended March 31 2010 BofI Holding reported net income of $20.0 million

for an ROA of 1.51% Bofl Holding had market capitalization of $128 million at

May 2010

Abington Bancorp of PA operates 20 branches in the Philadelphia metropolitan

area The asset structure reflects relatively modest proportion of loans/assets

as Abington Bancorp has sought to leverage its strong capital ratio following the

completion of its second step conversion in June 2007 Abington Bancorps loan

portfolio reflects the highest concentration of construction lending and NPAs

have increased as result to levels exceeding the Peer Group average and

median The deteriorating asset quality has significantly impacted Abington

Bancorps earnings as loan loss provisions as percent of average assets

exceeded the level of any Peer Group company individually and the Companys

ROA was the lowest of any Peer Group comparable At March 31 2010

Abington Bancorp had total assets of $1.3 billion deposits of $877.6 million

tangible equity-to-assets ratio of 16.9% and NPA/Assets ratio equal to 4.73%

For the twelve months ended March 31 2010 Abington Bancorp reported net

net loss equal to $7.7 million for return on average assets of -0.63% Abington

Bancorp had market capitalization
of $190 million at May 2010

First PacTrust Bancorp of CA operates through offices in San Diego and

Riverside Counties in the same general region as the Company First

PacTrusts status as former credit union also enhances may enhance its

comparability to the Company The majority of First Paclrusts loans are for 1-4

family residential loans but it has also diversified modestly into commercial real

estate lending First PacTrusts balance sheet composition is broadly similar to

the Company in terms of loan and deposit concentrations while recent operating

losses reflect the impact of very high levels of loan loss provisions as the

NPNAssets ratio has increased to 6.32% which exceeds the NPA ratio for any

Peer Group comparable individually At March 31 2010 First PacTrust had total

assets of $893.9 million deposits of $658.4 million and tangible equity-to-

assets ratio of 10.9 For the twelve months ended March 31 2010 First

PacTrust reported net net loss equal to $999000 for return on average

assets of -0.11% First PacTrust had market capitalization of $36 million at

May 72010

Home Federal Bancorp Inc of ID Home Federal Bancorp is savings and

loan holding company operating 24 banking offices in southwest Idaho and

central Oregon Home Federal Bancorp completed its second step conversion in

December 2007 which contributed to its capital ratio which is the highest

reported by any Peer Group company Home Federal Bancorp maintains

broadly diversified loan portfolio primarily focused on mortgage loans both

residential and commercial and funds operations with deposits which are

supplemented with borrowings to limited extent Earnings are comparatively

strong in relation to many Peer Group companies as Home Federal Bancorp

benefits from the interest free funds provided by its strong capital position At

March 31 2010 Home Federal Bancorp had total assets of $852.1 million

deposits of $554.9 million tangible equity-to-assets ratio of 24.3% and an

NPA/Assets ratio equal to 3.29% For the twelve months ended March 31 2010
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Home Federal Bancorp reported net income of $6.5 million for an ROA of 0.84%

Home Federal Bancorp had market capitalization of $245 million at May

2010

Fidelity Bancorp Inc of PA operates through total of 13 branch offices in the

Pittsburgh metropolitan area The balance sheet reflects significant wholesale

component with investments and borrowings comprising larger proportion of

total assets in comparison to the Peer Group average Fidelity Bancorp reported

loss over the last twelve months primarily owing to realized and unrealized

losses on investment securities and other than temporary impairment charges on

investment securities Lending is primarily concentrated in 1-4 family mortgage

loans both in terms of whole loans and through significant investment in MBS

while diversification into commercial mortgage lending is below the Peer Group

average At March 31 2010 Fidelity Bancorp had total assets of $708.0 million

deposits of $446.1 million tangible equity-to-assets ratio of 6.4% and an

NPNAssets ratio equal to 2.51% For the twelve months ended March 31 2010

Fidelity Bancorp reported net loss of $2.6 million for loss on average assets

of -0.35% Fidelity Bancorp had market capitalization of $15 million at

February 19 2010

Hampden Bancorp of MA operates branch offices in western Massachusetts

Hampden Bancorp asset and funding mixtures are broadly similar to the Peer

Group average while the loan portfolio is primarily mortgage based including 1-4

family mortgage loans as well as multi-family/commercial mortgage loans

Earnings exceed the Peer Group average reflecting its lower level of provisions

as well as favorable level of net interest and non-interest income At March

31 2010 Hampden Bancorp had total assets of $577.8 million deposits of

$411.4 million tangible equity-to-assets ratio of 16.5% and an NPAlassets ratio

of 1.90% For the twelve months ended March 31 2010 Hampden Bancorp

reported net loss of $869000 for return on average assets of -0.14%

Hampden Bancorp had market capitalization of $69 million at May 2010

In the aggregate the Peer Group companies maintain slightly higher tangible equity

level in comparison to the industry average 12.70% of assets versus 9.83% for all public

companies and have similar level of core profitability 0.00% breakeven for the Peer Group

versus loss of 0.03% for all public companies Reflecting the near breakeven level of

operations for both the ROEs are both less than 1% Credit quality
issues were important

factors impacting earnings for both NPAs/Assets averaged 4.25% and 3.29% for all public

companies and the Peer Group respectively while the median ratios were nearly equal at

2.89% and 2.90% respectively Overall the Peer Groups key pricing ratios were at modest

discount to all publicly traded thrift institutions on P/TB and Price/Core earnings basis

however many public companies did not have meaningful core earnings multiples owing to their

trailing twelve month loss position
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All

Publicly-Traded Peer Group

Financial Characteristics Averagesi

Assets $Mil $2996 $1210

Market Capitalization $Mil $348 $123

Tangible Equity/Assets
9.83% 12.70%

NPA/Assets 4.25% 3.29%

Core Return on Average Assets 0.00% 0.03%

Core Return on Average Equity 0.02% 0.94%

Pricing Ratios Averagesj1

Price/Core Earnings 18.29x 14.81x

Price/Tangible Book 87.22% 84.91%

Price/Assets% 8.51% 10.72%

Based on market prices as of May 2010

Sources Table 4.3

The companies selected for the Peer Group were relatively comparable to Kaiser

Federal Financial on average and are considered to be the best fit Peer Group While there

are many similarities between Kaiser Federal Financial and the Peer Group on average there

are some differences as well The following comparative analysis highlights key similarities and

differences relative to the Peer Group

Financial Condition

Table 3.2 shows comparative balance sheet measures for Kaiser Federal Financial and

the Peer Group reflecting balances as of March 31 2010 for the Company while the Peer

Group companies are as of the latest available date for which complete information is publicly

available either December 31 2009 or March 31 2010 On reported basis Kaiser Federal

Financials equity-to-assets ratio of 10.4% was below the Peer Groups average equity/assets

ratio of 13.1% Tangible equity-to-assets ratios for the Company and the Peer Group equaled

10.4% and 12.7% respectively Both the Company and the Peer Group have similar levels of

intangible assets 0.5% for the Company and 0.4% for the Peer Group respectively On pro

forma basis Kaiser Federal Financials reported and tangible equity will modestly exceed the

Peer Groups average ratios based on current market conditions and the estimated offering

range Both the Company and the Peer Group currently maintain surpluses with respect to their

respective regulatory capital requirements
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March31 2010

Corrparable Group

ABSC Abiogtoo Bancorp too of PA

BAN BaokFboanoiat corp of IL

BOFI Bofi Holding too of CA

FSBI Fidelity Banoorp too of PA

FPtB Firot PacTrust Baocorp of CA

HBNK Haiwdeo Baooorp Inc of MA

HOME t-bne Federal Baocorp bc of ID

PISA Parkvale Pfoaocial Corp of PA

PIIB Rulashi Pin Corp of St Louis MO

UBN1 liroted Aoaoclal Baocsrp of MA

Pbsaecial of areWion 10
for the qoarter esdiog Deeeoter 31 2009

Baluoce Sheet as Rurceot of Assets

Table 3.2

Balance Sheet Coeposiliao and Growth Rates

Conparahle loot Oahoo Aoalysbo

As of March 31 2010

7.4% 4.8% 1.4% 84.3% 72.6% 16.5% 0.0% 104% 0.5% 10.0% 135%

flth Pt- Regalatory Capital

6.33% 0.07% 17.05% -36.64% 1.12% 1.24% 6.89% 8.69% 13.99%

5.1% 204% 1.4% 68.1% 71.7% 15.2% 0.5% 11.5% 0.9% 10.7% 4.57% 13.36% 1.84% 11.26% -17.34% 1.82% 1.82% 10.35% 10.31% 17.18%

3.9% 18.4% 1.4% h8.2% 721% 13.5% 0.5% 10.2% 0.1% 8.5% 2.82% 8.40% 0.41% 9.06% -16.35% 0.69% 0.74% 9.70% 8.55% 15.22%

4.6% 14.3% 1.0% 77.1% 70.4% 19.3% 0.1% 86% 0.1% 9.4% 2.29%

5.0% 5.9% 0.9% 84.2% 70.2% 20.0% 0.0% 8.7% 0.0% 9.4% 3.55%

7.53% 1.61% 18.19% -3059% 8.44% 6.46% 686% 6.86% 1432%

338% -1.76% 6.46% -32.16% 3.80% 3.66% 8.86% 8.86% 1432%

57% 214% 1.6% 67.0% 721% 13.7% 03% 13.1% 0.4% 12.7% 7.26% 18.26% 2.61% 19.39% 26.22% 6.29% 6.28% 1096% 1086% 15.97%

4.5% 20.2% 1.6% 65.3% 704% 12.6% 0.0% 12.9% 0.1% 12.6% 5.13% 12.32% 2.38% 16.00% 27.23% -0.63% -037% 9.18% 9.18% 1311%

5.6% 27.8% 3.3% 59.4% 68.3% 12.9% 0.0% 16.9% 0.0% 16.9% 5.67% 13.55% 0.10% 20.28% -26.93% -711% -7.11%

11.3% 7.1% 1.3% 73.9% 79.0% 3.1% 0.0% 16.9% 1.7% 15.2% 0.05% 80.87% -10.37% 6.78% -6121% -0.73% -0.11%

0.5% 431% 0.3% 539% 683% 22.3% 0.4% 7.7% 00% 7.7% 12.16% 3.38% 20.15% 38.83% -31.96% 27.40% 2740%

4.1% 362% 0.7% 55.1% 63.0% 28.1% 1.1% 68% 0.4% 6.4% -1.72% 2135% -14.67% 350% -11.01% 138% 1.42%

3.9% 6.9% 2.0% 83.7% 73.7% 15.1% 00% 10.9% 0.0% 10.9% 1.99% NM -5.64% 10.07% 22.86% -1.25% -125%

4.9% 19.8% 1.8% 712% 70.3% 12.4% 0.0% 16.5% 0.0% 16.5% 506% 2.46% 536% 16.67% -2853% -1.88% -1 88%

15.1% ia.545 1.4% 56.5% 60.1% 8.8% 00% 24.3% 0.0% 24.3% 2305% 4043% 8.22% 47.36% -27.53% 3.18% 3.19%

9.2% 301% 1.3% 54.5% 78.8% 11.6% 0.0% 7.9% 1.5% 6.3% -0.54% 12.32% -9.62% 0.11% -3.20% -0.53% 0.09%

13% 2.8% 2.0% 89.1% 80.6% 8.0% 1.4% 8.2% 03% 7.9% 5.20% 10.16% 4.66% 15.33% -44.46% 42.11% 44.55%

1.5% 20.6% 1.5% 723% 70.4% 13.5% 0.5% 14.8% 0.5% 14.3% 21.68% 0.17% 27.85% 33.93% -3.51% 3.09% 0.63%

Source SNL Pleasciab LC and Rt Finasciul LC calcabatbass The inferswtioo provided is thio table has been obtained fraw sources we believe are reliable hat we cannot guarantee the accoracy or caspleteoess of such inforrretiae

Copyright 2010 by RP Pboancial LC

13.22% 13.22% 21.70%

15.41% 15.41% 21.10%

MA Na %0

MA NA MA

9.18% 9.18% 13.11%

NA Na MA

MA Na MA

7.87% 7.87% 11.85%

9.11% 9.11% 12.11%

NA MA MA

All Public Caeinig5

Averages

Medians

State of CA

Averages

Medians

Ccouarable Group

Averages

Medians

Cash MSS Borrowed Subd Net Goodwill Tog Net tvUS Cash Borrows Net Tog Net

StuMalests hvest BOIJ Loans Qpgjs Fasds Debt Worth jijgn Worth Assets bovestseets Loans pgsfs ebt Worth gffl 19fl9fk15 Qolo Eso5o
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The increase in Kaiser Federal Financials pro forma equity position will be favorable

from an interest rate risk perspective and in terms of posturing for future earnings growth as the

net proceeds are reinvested and leveraged pursuant to the Companys intended moderate

growth strategy The Companys business plan which is focused on increasing earnings

through building of the income property loan portfolio
moderate balance sheet growth and

resolving NPAs appears to be an appropriate use of proceeds in the current market

environment At the same time many of the Peer Group companies have adopted similar

strategies and the implementation of strategies by Kaiser Federal Financial to increase earnings

and ROE is subject to both execution risk and the overall market environment

The Companys asset composition reflects higher concentration of loans to assets at

84.3% versus 67.0% average for the Peer Group Comparatively the ratio of cash

investments and MBS for the Company was lower than for the Peer Group 12.3% of assets

versus 27.1% for the Peer Group The higher ratio of loans is reflective of the Companys

preference for investing in whole loans with the intent to enhance earnings per share Overall

the Companys interest-earning assets lEA approximated 96.6% of assets which is slightly

higher than the comparative Peer Group ratio of 94.1% Both the Companys and the Peer

Groups lEA ratios exclude BOLl as an interest-earning asset On pro forma basis

immediately following the Second Step Conversion portion of the proceeds will initially be

invested into Federal funds or shorter term investment securities increasing the relative

proportion of cash and investments for the Company in comparison to the Peer Group over the

short term

Kaiser Federal Financials funding liabilities currently reflect relatively similar proportion

of deposits and borrowings to assets Specifically the ratio of deposits/assets equaled 72.6%

for the Company versus an average of 72.1% for the Peer Group while borrowed funds equaled

16.5% and 14.0% inclusive of subordinated debt respectively Total interest-bearing liabilities

IBL maintained as percent of assets equaled 89.1% and 86.1% for Kaiser Federal

Financial and the Peer Group respectively reflecting the Companys lower equity position The

ratio of IBL will be reduced on post-offering basis as the Company funds greater portion of

its operations with equity

key measure of balance sheet strength for financial institution is IENIBL ratio with

higher ratios often facilitating stronger profitability levels depending on the overall asset/liability

mix Presently the Companys IEA/IBL ratio of 108.4% is below the Peer Groups average ratio
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of 109.3% The additional capital realized from stock proceeds will considerably increase the

IEMBL ratio as the net proceeds realized from Kaiser Federal Financials stock offering are

expected to be reinvested into interest-earning assets and the increase in the Companys equity

position will result in lower level of interest-bearing liabilities funding assets

Kaiser Federal Financial posted modestly lower asset growth for the last twelve months

than the Peer Group at 1.35% and 7.28% respectively The Companys comparatively modest

growth in the most recent period is attributable in part to the recessionary environment which

has impacted the Companys California markets to greater extent than many of the Peer

Groups markets i.e higher unemployment rates declining real estate values higher

foreclosure rates etc. These factors in turn have limited growth of the loan portfolio no

growth for the Company versus average growth of 2.61% for the Peer Group The portfolio of

cash investments and MBS for the Peer Group increased more than the loan portfolio for the

Company 18.26% for the Peer Group versus 6.33% for the Company

The Companys deposit growth rate approximated the Peer Group average as Kaiser

Federal Financials deposits increased by 17.05% as compared to an average deposit growth

rate of 19.39% for the Peer Group Both the Company and the Peer Group utilized portion of

the deposit growth to repay borrowings which diminished at 36.64% rate versus borrowings

shrinkage of 26.22% for the Peer Group on average

The Companys equity increased by 1.12% which was below the average growth rate of

6.29% for the Peer Group Limited growth of the Companys and Peer Groups equity reflects

the adoption of dividend and capital management strategies by both the Company and the Peer

Group On post-offering basis the Companys equity growth rate is expected to remain

comparatively modest as the benefit of reinvestment of the Offering proceeds may be offset by

additional share repurchases the payment of dividends and as expenses may likely increase

reflecting the impact of the expanded stock benefit plans

Income and Expense Components

Table 3.3 shows comparative income statement measures for Kaiser Federal Financial

and the Peer Group reflecting earnings for the fiscal year ended March 31 2010 for Kaiser

Federal Financial and for the twelve months ended March 31 2010 or December 31 2009 for

the Peer Group Kaiser Federal Financial reported net income to average assets ratio of



Table 3.3

Income as Percent of Average Assets and Yields Costs Spreads

Comparable Institution Analysis

For the 12 Months Ended March 312010

Other Income GM/Other Exp Non-Op 8ems

Loss Nil Total

Net Provis After Loan RE Other Other GM Goodwill Net Extrao

conm come Expense NV onlEA Rows Fees Qp come come Amert Cams tens

Kaiser Federal Financial Group Inc

March31 2010 0.29% 5.10% 2.17% 293% 1.06% 1.87% 0.00% 0.00% 0.52% 0.52% 1.97% 0.01% 0.00% 0.00% 5.43% 2.66% 2.77% $9022 31.62%

All Public Companies

Averages

Medians

-0.13% 4.87% 1.96% 2.91% 0.92% 2.00% 0.03% -0.07% 0.80% 0.76% 2.71% 0.09% -0.01% 0.03%

0.22% 4.89% 1.93% 2.93% 0.46% 2.32% 0.00% 0.00% 0.57% 0.56% 2.63% 0.00% 0.00% 0.00%

5.19% 2.25% 2.94%

5.17% 2.26% 2.99%

$6085 31 .26%

$4865 32.02%

State of Ofi

Averages

Medians

Comparable Group

Averages

Medians

0.41% 5.47% 2.33% 3.14% 1.42% 172% 0.02% -0.03% 0.33% 0.32% 1.83% 0.00% 048% 0.00%

0.00% 5.18% 2.27% 2.85% 0.89% 1.28% 0.00% 0.00% 0.42% 0.34% 1.79% 0.00% 0.00% 0.00%

0.22% 4.82% 1.88% 2.95% 1.01% 1.94% 0.02% -0.04% 0.57% 0.54% 2.43% 0.02% 0.02% 0.20%

0.15% 4.67% 1.86% 3.14% 0.67% 1.51% 0.00% -0.02% 0.54% 0.58% 2.18% 0.00% -0.06% 0.00%

5.67% 2.58% 3.09%

5.34% 2.50% 2.72%

5.10% 2.18% 2.92%

5.00% 2.24% 3.15%

$11978 61.81%

$9436 40.95%

$7358 39.34%

$5189 39.63%

Financial information is for the quarter ending December 31 2009

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

Net Interest Income
Yields Costs and Spreads

MEMO MEMO

Yield Cost Yld-Cost Assets Effective

On Assets Of Funds FTE En Tax Rate

Corrparable Group

1.57% 100% 0.00% 0.00% -0.14% -0.14% 1.88% 0.00% -0.04% 0.00% 4.67% 2.19% 2.48% $8227 43.54%

ABBC Abington Baricorp Inc of PA -0.63% 435% 1.77%

0.53% 2.89% 0.00% -0.07% 0.67% 0.60% 3.24% 0.11% -0.10% 0.00% 4.99% 1.46% 3.53% $4190 23.91%

BFIN BankFinancialCorp of IL -0.01% 4.62% 1.20%

3.22% 0.00% 0.00% -0.09% -0.09% 1.21% 0.00% 0.72% 0.00% 6.62% 2.94% 3.68% $24581 40.95%

BOFI Bofi Holding Inc of CA 1.51% 6.45% 2.71% 3.73%

1.27% 0.09% 0.00% 0.51% 0.60% 2.05% 0.00% -0.56% 0.00% 4.59% 2.56% 2.03% $4849 49.89%

FSBI Fidelity Bancorp Inc of PA -0.35% 4.40% 2.36% 2.04%

1.28% 0.00% -0.09% 0.42% 0.34% 1.79% 0.00% -0.08% 0.00% 5.51% 2.28% 3.23% $9612 73.89%

FPTB RrstPacTrustBancorpofCA1 -0.11% 5.24% 2.02% 322%
2.38% 0.00% -0.04% 0.57% 0.53% 3.04% 0.00% -0.02% 0.00% 5.10% 2.36% 2.73% $5528 32.21%

HBNK Harrden Bancorp Inc of MA

HOME Horns Federal Bancorp Inc of ID

-0.14%

084%

4.90%

4.55%

1.94% 2.96%

1.34% 3.21% 1.88% 1.33% 0.00%

1.65% 0.08%

-0.10% 1.38% 1.28%

0.00% 0.48% 0.56%

4.59%

1.52%

0.00%

0.05%

0.09%

-0.28%

2.02%

0.00%

4.97%

4.42%

1.87%

2.38%

3.10%

2.04%

$3203

$4705

39.63%

NM

PSA Parkvale Financial Corp of PA 0.32% 4.17% 2.18% 1.99%

1.70% 1.37% 0.00% -0.10% 0.91% 0.81% 2.31% 0.01% 0.72% 0.00% 5.02% 1.82% 3.20% $3084 21.78%

FULB Pulaski Fin Corp of St Louis MO 0.40% 4.73% 1.66% 3.07%

0.24% 3.03% 0.00% 0.00% 0.93% 0.93% 2.67% 0.00% -0.28% 0.00% 5.11% 1.91% 3.20% $5603 28.21%

UBNK linitedFinancialBancorpof MA 040% 4.85% 1.58%

Copyright 2010 by RP Financial LC
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0.29% versus the Peer Groups ratio of 0.22% based on the average and 0.15% based on the

median Important from valuation perspective in the current environment both the Companys

and the Peer Groups earnings have been depressed by deteriorating asset quality which was

key characteristic for inclusion in the Peer Group

The Companys interest income to average assets exceeded the Peer Group average

while the ratio of interest expense was higher in comparison to the Peer Group resulting in

similar net interest income to average assets ratio The Companys higher interest income ratio

was the result of both higher yield on interest-earning assets 5.43% versus which exceeds

the Peer Group average and median of 5.10% and 5.00% respectively may be partially

reflective of the Companys higher ratio of loans-to-assets as well as the composition of the loan

portfolio
which includes greater proportion of commercial and multi-family mortgage loans

The Companys interest expense ratio to average assets 2.17% versus 1.88% of average

assets for the Peer Group reflects the Companys higher IBL ratio and the impact of Kaiser

Federal Financials funding strategy which has limited costly branches but which requires the

Company to pay relatively higher deposit prices to attract new funds Additionally the

companys borrowings entail relatively high cost which has depressed its interest costs and

which will continue to do so over the next 18 months until their maturity Overall the higher net

interest income ratio reported by the Company was offset by the higher cost of funds such that

the Companys net interest income ratio of 2.93% compared closely to the Peer Group average

of 2.95%

Non-interest operating income is marginally lower contributor to Kaiser Federal

Financials earnings relative to the Peer Group at 0.52% and 0.54% respectively Kaiser

Federal Financial operates with modestly lower operating expense ratio than the Peer Group

primarily reflecting the Companys large average branch size as well as its recent focus on

multi-family and commercial mortgage lending which entail relatively modest expense to

originate and service relative to their outstanding principal balance owing to their large average

size The operating expense ratios for Kaiser Federal Financial and the Peer Group were

1.97% and 2.43% respectively Intangible assets amortization was nominal for both the

Company and the Peer Group On post-offering basis the Companys operating expenses

can be expected to increase with the incremental cost of the stock-based benefit plans

Kaiser Federal Financials efficiency ratio operating expenses as percent of the sum

of non-interest operating income and net interest income of 57.2% is more favorable than the
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Peer Groups ratio of 70.2% as the Companys revenue ratio disadvantages were more than

offset by its lower operating expense ratio On post-offering basis the Companys efficiency

ratio may improve marginally with the reinvestment of the offering proceeds and thus remain at

an advantage

Loan loss provisions are at high levels relative to the historical averages reflecting the

increasing level of NPAs for both the Company and the Peer Group Specifically loan loss

provisions equaled 1.06% of average assets for Kaiser Federal Financial for the 12 months

ended March 31 2010 which compared closely to the average of 1.01% for the Peer Group

While the Company is anticipating that its loan loss provisions may be lower in the future

estimating the level of future loan loss provisions is difficult in the current operating environment

and may be predicated on the stabilization of Kaiser Federal Financials credit quality ratios

among other factors

Non-operating expenses were limited for the Peer Group equal to 0.02% of average

assets while the Company did not have any non-operating expenses

The Companys effective tax rate for the last 12 months of 31.62% is modestly below the

Peer Group average of 39.34% The Company expects that its effective tax rate will continue to

approximate the recent historical level over the near term and thus remain at comparative

advantage relative to the Peer Group

Loan Composition

Table 3.4 presents the most recent data related to the Companys and the Peer Groups

loan portfolio compositions as well as data pertaining to investment in mortgage-backed

securities loans serviced for others and risk-weighted assets The Companys loan portfolio

composition reflected higher level of 1-4 family permanent mortgage loans/assets based on

respective ratios of 38.57% and 35.58% while MBS comprised greater portion of assets for

the Peer Group such that combination of 1-4 family mortgages and MBS equaled 39.34% for

the Company and compared to 50.49% for the Peer Group

The data reflects that the Companys lending activities show greater diversification in

multi-family and commercial mortgage lending reflecting the Companys recent lending

emphasis Specifically multi-family and commercial mortgage toans represented 41.90% of

assets for the Company versus an average of 20.47% for the Peer Group Other areas of high
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Table 3.4

Loan lrffolio Composition and Related hforntion

Comparable Institution Analysis

As of Merch 31 2010

All Public Companies

Averages

Medians

Purtfolio Composition as rcent of Assets

1-4 Constr 5Unit Cormerc

IvVS Land Comm RE Business Consurrer

0.77% 38.57% 0.00% 41 .90%

12.37% 35.19% 5.14% 21 .87%

10.67% 35.31% 3.97% 20.99%

4.50% 2.32% 65.19% $596142

3.26% 0.66% 65.64% $43890

State of CA

Averages

Medians

Comparablep
Averages

Medians

11.10% 39.38% 0.53% 35.29%

4.85% 46.54% 0.15% 30.12%

14.91% 35.58% 4.02% 20.47%

14.27% 34.36% 2.53% 22.51%

1.68% 1.99% 62.99% $37262

0.27% 1.70% 65.02% $1400

5.59% 1.35% 68.08% $56700

3.82% 0.59% 72.00% $35300

$175

$0

$214

$0

Financial inforrretiofl is for the quarter ending December 31 2009

Source SNL Financial LC and RP Financial LC calculations The inforrr8tion provided in this table has been obtained from sources we believ

are reliable but we cannot guarantee the accuracy or completeness of such inforrretion

Copyright 2010 by RP Financial LC

Institution

Kaiser Federal Financial Group Inc

RWA/ Serviced Servicing

Assets For Others Assets

$000 $000

0.00% 5.17% 69.26% $2789 $0

$5741

$140

Comparable Group

ABBC AbingtonBancOrp Inc of PA 17.04% 36.53% 11.66% 10.20% 1.67% 0.02% 64.07% $4180 $31

BFIN BankFinancial Corp of IL 6.46% 19.37% 2.02% 41.30% 16.18% 0.15% 85.58% $274170 $1706

BOFI Bofi Holding Inc of CA 39.45% 13.53% 0.14% 27.52% 3.43% 3.22% 43.66% $0 $0

FSBI Fidelity Bancorp Inc of PA 12.68% 31 .56% 2.65% 14.90% 4.22% 0.53% 56.36% $0 $0

FPTB First IcTrustBancOrp of CA 7.34% 72.79% 1.32% 7.75% 0.06% 0.18% 75.42% $0 $0

HBNK Hanpden Bancorp Inc of MA 17.10% 33.04% 2.41% 24.06% 8.13% 4.64% 72.58% $48190 $0

HOME Horre Federal Bancorp Inc of ID 15.56% 26.83% 6.79% 24.84% 2.62% 0.64% 50.98% $22410 $0

FVSA Parkvale Financial Corp of PA 12.98% 42.45% 0.58% 7.53% 2.15% 2.23% 71.42% $58730 $0

PULB Pulaski Fin Corp of St Louis MO1 1.73% 44.06% 8.82% 20.95% 9.90% 0.25% 83.23% $78310 $89

UBNK United Financial Bancorp of MA 18.80% 35.68% 3.85% 25.62% 7.57% 1.62% 77.55% $81010 $313
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risk-weight lending were greater for the Peer Group as the Company did not have any

construction or commercial non-mortgage loans while such loans equaled nearly 10% of assets

for the Peer Group in aggregate Consumer loans excluding home equity loans which are

included in the 1-4 family residential mortgage totals amounted to less than 5.17% of assets for

the Company versus an average of 1.35% for the Peer Group Reflecting the overall similarity

of diversification into high risk-weight lending the Companys risk-weighted assets-to-assets

ratio equaled 69.26% versus 68.08% for the Peer Group

Credit Risk

Given the importance of asset quality in investors perception of value in the current

environment coupled with the recent increase in NPAs and loan loss provisions reported by the

Company we sought to include thrifts with similar asset quality characteristics in the Peer

Group Accordingly the ratio of NPAs/assets equaled 3.34% for the Company versus an

average of 3.29% and median of 2.90% for the Peer Group as shown in Table 3.5 Moreover

the Companys NPNAssets ratio fell between the average and median for all publicly traded

thrifts

Reserve coverage for the Company was comparable as well Kaiser Federal Financials

loss reserves as percent of loans equaled 1.68% which fell between the Peer Group average

and median of 1.79% and 1.51% respectively Similarly the reserves/NPL ratio of 44.40%

compared closely to the Peer Group average of 54.75% while the reserves/NPA 90

Day Delinquency ratio of 42.91% closely approximated the Peer Group average of 42.00% At

the same time chargeoffs over the most recent 12 month period were below the Peer Group

average based on ratio of 0.11% of loans for the Company and 0.73% of loans for the Peer

Group on average

One aspect of the Companys credit risk exposure relative to the Peer Group is that

portion of the delinquent loans are serviced by third parties which has made it difficult to

implement delinquent borrower contact and resolution procedures The Company has been

seeking to acquire the servicing on delinquent loans from its servicers but has largely been

unsuccessful in this regard



Kaiser Federal Financial Group Inc 0.11% 3.34% 3.84% 1.68% 44.40% 42.91% $849 0.11%

I-

0.44% 4.23% 4.72% 1.66% 55.73% 46.04% $1505

0.18% 2.88% 3.55% 1.38% 45.69% 37.17% $575

Averages
0.49% 5.94% 5.50% 1.95% 42.03% 37.63% $2311

Medians 0.24% 6.32% 5.34% 1.67% 45.41% 41 .83% $1089

0.70%

0.26%

Institution

Table 3.5

Credit Risk Measures and Related Inforrrtion

Comparable Institution Analysis

As of December 31 2009 or Fvbst Recent Date Available

NPAs Rsrves/

REO/ 90Del/ NPLs/ Rsrves/ Rsrves/ NPAs Net Loan NLCs/

Assets Assets Loans Loans NPLs 90DeI Chargoffs Loans

$000

All Public Companies

Averages

Medians

State of CA

Medians

0.64%

Comparable Group
1.79% 54.75% 42.00% $1572 0.73%

Averages
0.59% 3.29%

1.51% 45.28% 32.46% $1523 0.65%
0.46% 2.90%

Corrarable Group
1.22% 33.96% 15.55% $334 0.17%

ABBC Abington Bancorp Inc of PA 1.72% 4.73%

4.05% 4.62% 1.50% 32.40% 27.72% $1957 0.66%
BFIN BankFinancial Corp of IL 0.44%

0.74% 78.27% 32.62% $1089 0.64%
BOA Bofi Holding Inc of CA 0.24% 1.24% 1.04%

1.46% 36.44% 32.29% $39 0.00%
FSBI Fidelity Bancorp Inc of PA 0.04% 2.51%

6.68% 1.72% 25.72% 23.14% $3010 1.56%
FPTB First PacTrust Bancorp of CA 0.64% 6.32%

1.51% 62.47% 57.14% $131 0.00%
HBNK HampdenBancorp Inc of MA 0.16% 1.90% 2.41%

4.22% 5.46% 129.46% 104.04% $2737 2.11%
HOME Home Federal Bancorp Inc of ID 0.94% 3.29%

3.25% 1.68% 54.13% 46.35% $2390 0.90%
RSA Parkvale Financial Corp of PA 0.47% 2.13%

36.31% 29.00% $3731 1.16%
FULB Pulaski Fin Corp of St Louis MD 1.10% 5.51% 4.85%

0.87% 58.38% 52.13% $303 0.11%
UBNK United Financial Bancorp of MA 0.13% 1.22%

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

believe reliable but we cannot guarantee the

The

accuracy or

information provided in this table has been obtained from sources we

completeness of such information

Copyright 2010 by RP5 Financial LC



RP Financial LC PEER GROUP ANALYSIS
111.18

Interest Rate Risk

Table 3.6 reflects various key ratios highlighting the relative interest rate risk exposure of

the Company versus the Peer Group In terms of balance sheet composition Kaiser Federal

Financial interest rate risk characteristics were considered to be slightly less favorable than the

Peer Groups as implied by the Companys lower tangible equity-to-assets and IENIBL ratios

The Companys non-interest earning assets were modestly below the Peer Group average On

pro forma basis the infusion of stock proceeds should serve to improve these ratios relative to

the Peer Group

To analyze interest rate risk associated with the net interest margin we also reviewed

quarterly changes in net interest income as percent of average assets for Kaiser Federal

Financial and the Peer Group In general the recent relative fluctuations in the Companys net

interest income to average assets ratios were considered to be slightly greater than the Peer

Group average and thus based on the interest rate environment that prevailed during the

period analyzed in Table 3.6 Kaiser Federal Financial was viewed as maintaining similar

degree of interest rate risk exposure in the net interest margin However the Companys net

interest income ratio should be stabilized to some degree following the Offering given the initial

expected proceeds reinvestment strategy primarily short-to-intermediate term investment

securities

Summary

Based on the above analysis and the criteria employed in the selection of the companies

for the Peer Group RP Financial concluded that the Peer Group forms reasonable basis for

determining the pro forma market value of Kaiser Federal Financial Such general

characteristics as asset size equity position lEA composition funding composition core

earnings measures loan composition credit quality and exposure to interest rate risk all tend to

support the reasonability of the Peer Group from financial standpoint Those areas where

differences exist will be addressed in the form of valuation adjustments to the extent necessary



Table 3.6

Interest Rate Risk Measures and Net Interest Income Volatility

Comparable Institution Analysis
-n

As of March 31 2010 or Most Recent Date Available

Balance Sheet Measures

Tang Non-Earn Quarterly Change in Net Interest Income

Equity lEA Assets

Institution
Assets IBL Assets 3/31/2010 12/31/2009 9/30/2009 6/30/2009 3/31/2009 12/31/2008

change in net interest income is annualized in basis points

Kaiser Federal Financial Group Inc 10.0% 108.4% 3.4% 29
26 -2

All Public Companies
10.5% 106.6% 6.3%

-3 -1

State of CA 8.8% 106.6% 3.7% -7
22 14

Comparable Group

Averages
12.6% 109.7% 5.9% -1

-2

Medians
12.6% 109.1% 5.9% -4

-7 -3

Comparable Group

ABBC Abington Bancorp Inc of PA 16.9% 112.9% 7.3% -4 21 -10
-6 -7

BFIN BankFinancial Corp of IL
15.2% 112.4% 7.7% -5 -4 10 -1 -15

BOFI Bofi Holding Inc of CA 7.7% 106.1% 2.5% -22 28 80 -19 26

FSBI Fidelity Bancorp Inc of PA 6.4% 103.6% 4.5% -3 -10 -1 -41 -4 26

FFIB First PacTrust Bancorp of CA 10.9% 106.4% 5.5% NA -1
14 30 -2

HBNK Hampden Bancorp Inc of MA1 16.5% 115.8% 4.2% NA 12 16 -12 22

HOME Home Federal Bancorp Inc of ID 24.3% 123.2% 8.9% -8 -34 -3 20 -7

RfSA Parkvale Financial Corp of PA 6.3% 102.3% 6.2% -5 -17 -19 -10

LB Pulaski Fin Corp of St Louis MO 7.9% 102.5% 6.8% NA 22 -4 22 12 -4

UBNK United Financial Bancorp of MA 14.3% 111.8% 5.6% 29 13 -17 -7 -10

Financial informetion is for the quarter ending December 31 2009

NAChange is greater than 100 basis points during the quarter

Source SNL Financial LC and Financial LC calculations The information provided in this table has been obtained from sources we believe

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

Copyright 2010 by RFe Financial LC
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IV VALUATION ANALYSIS

Introduction

This section presents the valuation analysis and methodology used to determine Kaiser

Federal Financials estimated pro forma market value of the common stock to be issued in

conjunction with the Second Step Conversion transaction The valuation incorporates the

appraisal methodology promulgated by the Federal and state banking agencies for standard

conversions and mutual holding company offerings particularly regarding selection of the Peer

Group fundamental analysis on both the Company and the Peer Group and determination of

the Companys pro forma market value utilizing the market value approach

Appraisal Guidelines

The OTS written appraisal guidelines originally
released in October 1983 and updated

in late-I 994 specify the market value methodology for estimating the pro forma market value of

an institution The OTS written appraisal guidelines specify the market value methodology for

estimating the pro forma market value of an institution pursuant to mutual-to-stock conversion

Pursuant to this methodology peer group of comparable publicly-traded institutions is

selected financial and operational comparison of the subject company to the peer group is

conducted to discern key differences and valuation analysis in which the pro forma market

value of the subject company is determined based on the market pricing of the peer group as of

the date of valuation incorporating valuation adjustments for key differences In addition the

pricing
characteristics of recent conversions both at conversion and in the aftermarket must be

considered

RP Financial Approach to the ValuatiQfl

The valuation analysis herein complies with such regulatory approval guidelines

Accordingly the valuation incorporates detailed analysis based on the Peer Group discussed

in Chapter Ill which constitutes fundamental analysis techniques Additionally the valuation

incorporates
technical analysis of recently completed stock conversions particularly second-

step conversions including closing pricing
and aftermarket trading of such offerings It should

be noted that these valuation analyses cannot possibly fully account for all the market forces

which impact trading activity and pricing
characteristics of particular stock on given day
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The pro forma market value determined herein is preliminary value for the Companys

to-be-issued stock Throughout the conversion process RP Financial will review changes

in Kaiser Federal Financials operations and financial condition monitor Kaiser Federal

Financials operations and financial condition relative to the Peer Group to identify any

fundamental changes monitor the external factors affecting value including but not limited

to local and national economic conditions interest rates and the stock market environment

including the market for thrift stocks and Kaiser Federal Financials stock specifically and

monitor pending conversion offerings particularly second-step conversions including those in

the offering phase both regionally and nationally If material changes should occur during the

conversion process RP Financial will evaluate if updated valuation reports should be prepared

reflecting such changes and their related impact on value if any RP Financial will also prepare

final valuation update at the closing of the offering to determine if the prepared valuation

analysis and resulting range of value continues to be appropriate

The appraised value determined herein is based on the current market and operating

environment for the Company and for all thrifts Subsequent changes in the local and national

economy the legislative and regulatory environment the stock market interest rates and other

external forces such as natural disasters or major world events which may occur from time to

time often with great unpredictability may materially impact the market value of all thrift stocks

including Kaiser Federal Financials value or Kaiser Federal Financials value alone To the

extent change in factors impacting the Companys value can be reasonably anticipated and/or

quantified RP Financial has incorporated the estimated impact into the analysis

Valuation Analysis

fundamental analysis discussing similarities and differences relative to the Peer Group

was presented in Chapter Ill The following sections summarize the key differences between

the Company and the Peer Group and how those differences affect the pro forma valuation

Emphasis is placed on the specific strengths and weaknesses of the Company relative to the

Peer Group in such key areas as financial condition profitability growth and viability of

earnings asset growth primary market area dividends liquidity of the shares marketing of the

issue management and the effect of government regulations and/or regulatory reform We

have also considered the market for thrift stocks in particular new issues to assess the impact

on value of the Company coming to market at this time
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Financial Condition

The financial condition of an institution is an important determinant in pro forma market

value because investors typically look to such factors as liquidity capital asset composition and

quality and funding sources in assessing investment attractiveness The similarities and

differences in the Companys and the Peer Groups financial strengths are noted as follows

Overall NL Composition The Companys asset composition includes higher

proportion of loans overall with both residential mortgage loans and

commercial/multi-family mortgage loans exceeding the Peer Group average

reflecting the prior emphasis on 1-4 family lending and the current emphasis on

multi-family lending Notwithstanding the higher ratio of total loans to assets the

Companys net interest income ratio is below the Peer Group attributable to the

Comparatively higher funding costs owing in part to the high cost of the

Companys fixed rate fixed term borrowings Importantly all of the Companys

high cost borrowings are scheduled to mature over the next 18 months and are

expected to be replaced with funds at substantially lower average cost The

Companys less favorable ratio of IENIBL will improve on post-Offering basis

thereby diminishing or reversing the current disadvantage

Credit Quality The Peer Groups credit quality ratios were similar overall to the

Companys ratios as the relative credit risk exposure was significant

component of the Peer Group selection criteria Accordingly the ratios of

NPAs/Assets and NPLs/Loans as well as the reserve coverage ratios were

similarfor the Company and the Peer Group

Balance Sheet Liciuidity The Company currently maintains lower level of cash

investments and MBS although the level of cash and investments will be

bolstered over the near term with the infusion of the offering proceeds from the

Second Step Conversion The Companys borrowing capacity is considered to

be modestly lower relative to the Peer Groups borrowings capacity given the

Companys higher level of borrowings

Eciulty The Company currently operates with lower equity-to-assets ratio than

the Peer Group However following the stock offering Kaiser Federal

Financials pro forma capital position will modestly exceed the Peer Groups

equity-to-assets ratio based on the current estimated offering range The

Companys increased pro forma equity will enhance the leverage capacity

relative to the Peer Group while the anticipated reduction in the IBL ratio will

enhance Kaiser Federal Financials comparability to the Peer Group

On balance we considered that the completion of the Second Step Conversion will

enhance the Companys capital and liquidity in comparison to the Peer Group and have applied

slight upward adjustment for this factor
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Profitabilitv Growth and Viability of Earnings

Earnings are key factor in determining pro forma market value as the level and risk

characteristics of an institutions earnings stream and the prospects and ability to generate

future earnings heavily influence the multiple that the investment community will pay for

earnings The major factors considered in the valuation are described below

Reported Earnings The Company reported slightly higher earnings than the

Peer Group based on an average return on average assets ROAA basis

0.22% of average assets versus 0.15% for the Peer Group Reinvestment of

the net conversion proceeds into interest-earning assets will increase the

Companys profitability
after taking into account the additional expenses related

to the new stock benefit plans that will be implemented in connection with or after

the Second-Step Conversion offering

Core Earnings Key elements of the Companys core earnings were broadly

similarto the Peer Groups core earnings elements Specifically the ratio of net

interest income and non-interest income were slightly below the Peer Group

average while the Companys core earnings benefited from favorably low

operating expense ratio The Companys more favorable efficiency ratio 57.2%

for Kaiser Federal Financial versus 70.2% for the Peer Group is indicative of the

Companys earnings potential over the long term Importantly both the

Company and the Peer Groups earnings have been significantly impacted by

high level of NPAs and loan loss provisions Until the level of NPAs has been

stabilized or starts to diminish it is expected that core earnings may continue to

be subject to volatility owing to credit-related factors

Interest Rate Risk Quarterly changes in the Companys and the Peer Groups

net interest income to average assets ratios indicated the degree of volatility

associated with the Companys and the Peer Groups net interest margins fell

within the range exhibited by the Peer Group Other measures of interest rate

risk such as the capital and the IEA/IBL ratio were less favorable for the

Company thereby indicating that the Company maintained higher dependence

on the yield-cost spread to sustain net interest income On pro forma basis

the Companys capital position and IEAIIBL ratio will be enhanced by the infusion

of stock proceeds and thus diminish the Peer Groups relative advantage in this

regard and improve the Companys interest rate risk exposure position

Credit Risk Loan loss provisions were significant
factor impacting both the

Company and the Peer Groups earnings and credit risk exposure was principal

Peer Group selection criterion As noted above given the high level of NPA5

both the Company and the Peer Groups earnings will continue to be subject to

credit-related volatility until the ratio of NPAs/Assets stabilizes and/or diminishes

Earnings Growth Potential Several factors were considered in assessing

earnings growth potential First the infusion of stock proceeds will increase the

Companys earnings growth potential
with respect to increasing earnings through

leverage Secondly the Companys net interest margin has reflected significant

improvement as the cost of funds has diminished and is expected to continue to

improve as high cost borrowed funds mature and are replaced with deposit or
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borrowed funds at the lower rates prevailing today The Company will also

evaluate growth through acquisition and potentially through FDIC assisted deals

but the ability to consummate such transactions and their related earnings impact

is difficult to determine at this time The Companys pro forma capital
will

enhance the ability to expand the balance sheet but growth both balance sheet

and earnings growth for both the Company and the Peer Group will be

challenging in the current economic

Return on Eguit Both the Company and the Peer Group have comparatively

modest ROEs as earnings have been depressed by loan loss provisions The

Company appears to have momentum for core earnings growth but the level of

future earnings and the ROE will continue to be subject to credit related earnings

volatility

Overall we concluded that slight upward adjustment for profitability growth and

viability of earnings was appropriate primarily in view of the potential for earnings growth as

result of the completion of the Second Step Conversion and as the Company realizes the

benefit of repricing of high cost borrowings Additionally the strong capital position may

enhance the Companys ability to complete acquisitions which are accretive to earnings

Asset Growth

The Companys asset growth rate was below the Peer Groups growth rate during the

period covered in our comparative analysis based on growth rates of 1.4% and 7.3%

respectively The Companys comparatively modest growth in the most recent period is

attributable in part to the recessionary environment which has impacted the Companys

California markets to greater extent than many of the Peer Groups markets i.e higher

unemployment rates declining real estate values higher foreclosure rates etc. At the same

time the Peer Groups growth rates are also being impacted by recessionary economic

environment and increasing NPAs On pro forma basis the Companys tangible equity-to-

assets ratio will exceed the Peer Groups tangible equity-to-assets ratio indicating equal to

greater leverage capacity for the Company On balance no adjustment was applied for asset

growth

Primary Market Area

The general condition of an institutions market area has an impact on value as future

success is in part dependent upon opportunities for profitable
activities in the local market

served Operating in Los Angeles San Bernardino and Riverside Counties in southern

California and Santa Clara County in northern California the Company faces significant
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competition for loans and deposits from larger financial institutions which provide broader

array of services and have significantly larger branch networks The economy of the

Companys markets have been significantly impacted by the recessionary economy which has

resulted in declining real estate values high levels of unemployment and rising foreclosure

rates While the strength of the Companys underwriting has served to limit the impact to an

extent Kaiser Federal Financial has nonetheless experienced rising NPA5 and loan loss

provisions Importantly the Peer Groups markets have also been impacted by the recession

Thus unemployment in the Companys markets is in the range of 12.3% to 15.1% while the

average unemployment rates in the Peer Groups markets equaled 10.2% see Exhibit 111-2 for

details

The Companys markets have experienced favorable demographic growth rates

historically but recent growth has been curtailed by the severe recession We have considered

the long term growth trends for the Companys California markets may be favorable and that the

large size of the market overall provides benefits in terms of its breadth and diversity relative to

the Peer Groups markets while also providing for very high level of competition the deposit

market share is less than 1% in all of the Companys markets compared to an average market

share of 4.2% for the Company On balance we concluded that no adjustment was

appropriate for the Companys market area

Dividends

Kaiser Federal Financial currently pays dividend equal to $0.44 per share annually

payable in quarterly installments of $0.11 per share per quarter At this time the Company has

indicated that it will likely continue to pay dividend but the dividend rate following the Second

Step Conversion offering has not been determined Future declarations of dividends by the

Board of Directors will depend upon number of factors including investment opportunities

growth objectives financial condition profitability tax considerations minimum capital

requirements regulatory limitations stock market characteristics and general economic

conditions

Nine out total of ten of the Peer Group companies pay regular cash dividends with

implied dividend yields ranging from 0.97% to 5.54% The average dividend yield on the stocks

of the Peer Group institutions was 2.14% as of May 2010 representing an average payout

ratio of 40.55% of core earnings However six of the Peer Group had payout ratios in excess of

100% or otherwise not meaningful as result of trailing twelve month operating losses As of
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May 2010 approximately
63% of all fully-converted publicly-traded

thrifts had adopted cash

dividend policies see Exhibit lV-1 exhibiting an average yield
of 3.06% The dividend paying

thrifts generally maintain higher than average profitability
ratios facilitating their ability to pay

cash dividends

The Companys dividend capacity will be enhanced by the Second Step Conversion and

resulting increase in capital At the same time the dividend paying capacity of both the

Company and the Peer Group will continue to be impacted by the high level of NPAs and loan

loss provisions over the near term On balance we concluded that slight upward adjustment

was warranted for purposes of the Companys dividend policy

quiditv of the Shar

The Peer Group is by definition composed of companies that are traded in the public

markets All ten of the Peer Group members trade on the NASDAQ Global Select Market

Typically the number of shares outstanding and market capitalization provides an indication of

how much liquidity there will be in particular
stock The market capitalization

of the Peer

Group companies ranged from $25.3 million to $245.0 million as of May 2010 with average

and median market values of $123.0 million and $99.6 million respectively The shares issued

and outstanding to the public shareholders of the Peer Group members ranged from 3.1 million

to 21.4 million with average and median shares outstanding of 11.4 million and 9.2 million

respectively The Companys Second-Step stock offering is expected to provide for pro forma

market value and shares outstanding that will be in the middle of the range of market values and

shares outstanding indicated for Peer Group companies Like the large majority of the Peer

Group companies the Companys stock will continue to be quoted on the NASDAQ Global

Market following the stock offering Overall we anticipate that the Companys stock will have

comparable trading market as the Peer Group companies on average and therefore concluded

no adjustment was necessary for this factor

Marketing of the Issue

We believe that four separate markets exist for thrift stocks including those coming to

market such as Kaiser Federal Financials the after-market for public companies in which

trading activity
is regular and investment decisions are made based upon financial condition

earnings capital ROE dividends and future prospects the new issue market in which

converting thrifts are evaluated on the basis of the same factors but on pro forma basis
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without the benefit of prior operations as fully-converted publicly-held company and stock

trading history the acquisition market for thrift franchises in California and the market

for the public stock of Kaiser Federal Financial All of these markets were considered in the

valuation of the Companys to-be-issued stock

The Public Market

The value of publicly-traded thrift stocks is easily measurable and is tracked by

most investment houses and related organizations Exhibit IV-1 provides pricing and financial

data on all publicly-traded thrifts In general thrift stock values react to market stimuli such as

interest rates inflation perceived industry health projected rates of economic growth

regulatory issues and stock market conditions in general Exhibit IV-2 displays historical stock

market trends for various indices and includes historical stock price index values for thrifts and

commercial banks Exhibit IV-3 displays historical stock price indices for thrifts only

In terms of assessing general stock market conditions the performance of the

overall stock market has been mixed in recent quarters Stocks started the fourth quarter of

2009 with sell-off as investors reacted negatively to economic data showing slowdown in

manufacturing activity from August to September and more job losses than expected for

September Energy and material stocks led stock market rally heading into mid-October as

stock markets rallied around the world Good earnings reports from J.P Morgan Chase and

Intel pushed the Dow Jones Industrial Average DJIA above 10000 close in mid-October

Mixed economic data and concerns of the sustainability of the recovery following the removal of

the federal stimulus programs provided for volatile trading at the close of October Stocks

moved higher in early-November with the DJIA topping 10000 again on renewed optimism

about the economy aided by report that manufacturing activity rose around the world in

October Expectations that interest rates and inflation would remain low following weaker

than expected employment report for October sustained the rally heading into mid-November

The DJIA hit new highs for the year in mid-November as investors focused on upbeat earnings

from major retailers signs of economic growth in Asia and the Federal Reserves commitment

to low interest rates Stocks traded unevenly through the second half of November reflecting

investor uncertainty over the strength of the economic recovery and Dubai debt worries Easing

fears about the Dubai debt crisis along with favorable employment report for November

served to boster stocks at the end of November and into early-December Mixed economic

data including better-than-expected increase in November retail sales and November

wholesale inflation rising more than expected sustained narrow trading range for the broader
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stock market heading into mid-December Worries about the state of European economies and

the dollars surge upended stocks in mid-December Helped by some positive economic data

and acquisition deals in mining and health care the DJIA posted gains for six consecutive

sessions in late-December Overall the DJIA closed up 18.8% for 2009 which was 26.4%

below its all time high

Stocks started 2010 in positive territory on mounting evidence of global

manufacturing rebound while mixed earnings reports provided for an up and down market in

mid-January The DJIA moved into negative territory for the year heading in into late-January

with financial stocks leading the market lower as the White House proposed new limits on the

size and activities of big banks Technology stocks led the broader market lower at the close of

January as disappointing economic reports dampened growth prospects for 2010 Concerns

about the global economy and European default worries pressured stocks lower in early-

February as the DJIA closed below 10000 for the first time in three months Upbeat corporate

earnings and some favorable economic news out of Europe and China help stocks to rebound

in mid-February The positive trend in the broader stock market continued into the second half

of February as investors seized on mild inflation data and more signs that the U.S economy

was recovering Weak economic data pulled stocks lower at the end of February although the

2.6% increase in the DJIA for the month of February was its strongest showing since November

The DJIA moved back into positive territory for 2010 in early-March as the

broader market rallied on better-than-expected employment report for February Stocks

trended higher through mid-March with the DJIA closing up for eight consecutive trading

sessions Factors contributing to the eight day winning streak in the DJIA included bullish

comments by Citigroup expectations of continued low borrowing costs following the Federal

Reserves mid-March meeting that concluded with keeping its target rate near zero and

brightening manufacturing outlook Following one day pull back the positive trend in the

broader market continued heading into late-March Gains in the health-care sector following the

passage of health-care legislation better-than-expected existing home sales in February first

time jobless claims falling more than expected and solid earnings posted by Best Buy all

contributed to the positive trend in stocks The DJIA moved to 19-month high approaching the

end of the first quarter as oil stocks led the market higher in response to new evidence of global

economic strength Overall the DJIA completed its best first quarter since 1999 with 4.1%

increase for the quarter
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More signs of the economy gaining strength sustained the positive
trend in the

broader stock market at the start of the second quarter of 2010 The DJIA closed above 11000

heading into mid-April based on growing optimism about corporate earnings and recovering

economy Fraud charges against Goldman Sachs halted six day rally in the market in mid-

April as financial stocks led one day sell-off in the broader market The broader stock market

generally sustained positive trend during the second half of April with encouraging first

quarter earnings reports and favorable economic data supporting the gains Financial stocks

lead the broader stock market lower at the end of April on news of criminal investigation of

Goldman Sachs The sell-off in the stock market sharpened during the first week of May

largely on the basis of heightened concerns about possible ripple effects from Greeces credit

crisis Stocks surged after European Union leaders agreed to massive bailout to prevent

Greeces financial troubles from spreading throughout the region On May 2011 the DJIA

closed at 10380.43 an increase of 23.4% from one year ago and decrease of 0.5% year-to-

date and the NASDAQ closed at 2265.64 an increase of 32.0% from one year ago and

decrease of 0.2% year-to-date The Standard Poors 500 Index closed at 1110.88 on May

2010 an increase of 22.4% from one year ago and decrease of 0.4% year-to-date

The market for thrift stocks has been somewhat uneven in recent quarters but in

general has underperforrfled the broader stock market Some disappointing economic data

pushed thrift stocks along with the broader market lower at the beginning of the fourth quarter of

2009 Thrift stocks rebounded modestly through mid-October aided by rally in the broader

stock market and strong earnings report from J.P Morgan Chase Concerns of more loan

losses and disappointing report on September new home sales provided for modest retreat

in thrift prices in late-October After bouncing higher on better-than-expected report for third

quarter GDP growth financial stocks led the broader market lower at the end of October in the

face of negative report on consumer spending In contrast to the broader market thrift stocks

edged lower following the Federal Reserves early-November statement that it would leave the

federal funds rate unchanged Thrift stocks rebounded along with the broader market going into

mid-November following some positive reports on the economy and comments from the

Federal Reserve that interest rates would remain low amid concerns that unemployment and

troubles in commercial real estate would weigh on the economic recovery Fresh economic

data that underscored expectations for slow economic recovery and Dubai debt worries

pushed thrift stocks lower during the second half of November Financial stocks led broader

market rebound at the close of November and into early-December which was supported by
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favorable report for home sales in October and expectations that the Dubai debt crisis would

have limited impact on U.S banks The favorable employment report for November added to

gains in the thrift sector in early-December Financial stocks edged higher in mid-December on

news that Citigroup was repaying TARP funds which was followed by pullback following

report that wholesale inflation rose more than expected in November and mid-December

unemployment claims were higher than expected More attractive valuations supported snap-

back rally in thrift stocks heading into late-December which was followed by narrow trading

range for the thrift sector through year end Overall the SNL Index for all publicly-traded thrifts

was down 10.2% in 2009 which reflects significant declines in the trading prices of several large

publicly-traded thrifts during 2009 pursuant to reporting significant losses due to credit quality

related deterioration

Thrift stocks traded in narrow range during the first few weeks of 2010 as

investors awaited fourth quarter earnings reports that would provide further insight on credit

quality trends An unexpected jump in jobless claims and proposed restrictions by the White

House on large banks depressed financial stocks in general heading into late-January Amid

mixed earnings reports thrift stocks traded in narrow range for the balance of January

Financial stocks led the broader market lower in early-February and then rebounded along with

the broader market in mid-February on some positive economic data including signs that home

prices were rising in some large metropolitan areas Mild inflation readings for wholesale and

consumer prices in January sustained the upward trend in thrift stocks heading into the second

half of February Comments by the Federal Reserve Chairman that short-term interest rates

were likely to remain low for at least several months helped thrift stocks to ease higher in late-

February

The thrift sector moved higher along with the broader stock market in-early

March 2010 aided by the better-than-expected employment report for February Financial

stocks lead the market higher heading into mid-March on optimism that Citigroup would be able

to repay the U.S Government after successful offering of trust preferred securities The

Federal Reserves recommitment to leaving its target rate unchanged for an extended period

sustained the positive trend in thrift stocks through mid-March Thrift stocks bounced higher

along with the broader stock market heading into late-March which was followed by slight

pullback as debt worries sent the yields on Treasury notes higher

An improving outlook for financial stocks in general along with positive reports

for housing employment and retail sales boosted thrift stocks at the start of the second quarter



RP Financial LC VALUA TION ANALYSIS
IV 12

of 2010 nominal increase in March consumer prices and strong first quarter earnings

report from JP Morgan Chase Co supported broad rally in bank and thrift stocks heading

into mid-April which was followed by pullback on news that the SEC charged Goldman Sachs

with fraud Thrift stocks generally underperformed the broader stock market during the second

half of April as financial stocks in general were hurt by uncertainty about the progress of

financial reform legislation Greeces debt crisis and news of criminal investigation of Goldman

Sachs Thrift stocks retreated along the broader stock market in the first week of May based on

fears that the growing debt crisis in Europe could hurt the economic recovery Likewise thrift

stocks surged higher along with the broader stock market after European Union officials

announced massive bailout plan to avert public-debt crisis On May 2010 the SNL Index

for all publicly-traded thrifts closed at 622.1 an increase of 4.8% from one year ago and an

increase of 2.0% year-to-date

The New Issue Market

In addition to thrift stock market conditions in general the new issue market for

converting thrifts is also an important consideration in determining the Companys pro forma

market value The new issue market is separate and distinct from the market for seasoned thrift

stocks in that the pricing ratios for converting issues are computed on pro forma basis

specifically the numerator and denominator are both impacted by the conversion offering

amount unlike existing stock issues in which price change affects only the numerator and

the pro forma pricing ratio incorporates assumptions regarding source and use of proceeds

effective tax rates stock plan purchases etc which impact pro forma financials whereas

pricing for existing issues are based on reported financials The distinction between pricing of

converting and existing issues is perhaps no clearer than in the case of the price/book P/B
ratio in that the P/B ratio of converting thrift will typically result in discount to book value

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

The marketing for converting thrift issues turned more positive in the fourth

quarter of 2009 and the first quarter of 2010 as indicated by an increase in conversion activity

and the relative success of those offerings For the most part the recent conversion offerings

experienced healthy subscription takedowns and have traded above their IPO prices in initial

trading activity Consistent with the broader thrift market conversion pricing reflects continued

investor uncertainty over credit quality trends and the prospects that strengthening economy
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will translate into improved real estate market conditions for residential and commercial

properties

As shown in Table 4.1 one standard conversion and one second-step

conversions were completed during the past three months The second step conversion

offering by Eagle Bancorp of Montana Eagle is considered to be more relevant for our

analysis Eagles offering was completed in April 2010 and closed just above the midpoint of

the offering range Eagles closing pro forma price/tangible book ratio equaled 81.4% Eagles

stock is quoted on the NASDAQ and as of May 2010 Eagles stock price was 3.5% above

the lPO price The standard conversion offering Harvard Illinois Bancorp Inc Harvard was

also completed in April 2010 and closed between the minimum and midpoint of the offering

range Harvards closing pro forma price/tangible book ratio equaled 43.1% Harvards stock is

quoted on the OTC Bulletin Board and as of May 2010 Harvards stock price was

unchanged from the IPO price

Shown in Table 4.2 are the current pricing ratios for Eagle Bancorp Montana

which is the only company that has completed fully-converted offering during the past three

months and is traded on NASDAQ or an Exchange Eagle Bancorps offering was second-

step conversion which tends to be priced higher on P/TB basis relative to full standard

conversion offerings Eagle Bancorps current P/TB ratio equaled 84.21%

The Acciuisition Market

Also considered in the valuation was the potential impact on Kaiser Federal

Financials stock price of recently completed and pending acquisitions of other thrift institutions

operating in California As shown in Exhibit lV-4 there were 21 California bank and thrift

acquisitions completed from the beginning of 2007 through May 2010 and there is currently

acquisitions pending of California financial institutions The recent acquisition activity involving

California savings institutions may imply certain degree of acquisition speculation for the

Companys stock To the extent that acquisition speculation may impact the Companys

offering we have largely
taken this into account in selecting companies for the Peer Group

which operate in markets that have experienced comparable level of acquisition activity as the

Companys market and thus are subject to the same type of acquisition speculation that may

influence Kaiser Federal Financials stock However since converting thrifts are subject to

three-year regulatory moratorium from being acquired acquisition speculation in Kaiser Federal

Financials stock would tend to be less compared to the stocks of the Peer Group companies
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Trading in Kaiser Federal Financials Stock

Since Kaiser Federal Financials stock currently trades under the symbol KFED

on the NASDAQ RP Financial also considered the recent trading activity in the valuation

analysis Kaiser Federal Financial had total of 13291325 shares issued and outstanding at

May 2010 of which 4429575 shares were held by public shareholders and traded as public

securities The Companys stock has had 52 week trading range of $7.30 to $10.33 per share

and its closing price on May 2010 was $9.75 implying an aggregate value of $129.6 million

There are significant differences between the Companys stock currently being

traded and the conversion stock that will be issued by the Company Such differences include

different liquidity characteristics different return on equity for the conversion stock the stock is

currently traded based on speculation of range of exchange ratios Since the pro forma

impact has not been publicly disseminated to date it is appropriate to discount the current

trading level As the pro forma impact is made known publicly the trading level will become

more informative

In determining our valution adjustment for marketing of the issue we considered trends

in both the overall thrift market the new issue market including the new issue market for thrift

conversions and the local acquisition market for thrift stocks Taking these factors and trends

into account RP Financial concluded that slight downward adjustment was appropriate in the

valuation analysis for purposes of marketing of the issue

Management

Kaiser Federal Financials management team appears to have experience and expertise

in all of the key areas of the Companys operations Exhibit IV-5 provides summary resumes of

Kaiser Federal Financials Board of Directors and senior management The financial

characteristics of the Company suggest that the Board and senior management have been

effective in implementing an operating strategy that can be well managed by the Companys

present organizational structure The Company currently does not have any senior

management positions that are vacant

Similarly the returns capital positions and other operating measures of the Peer Group

companies are indicative of well-managed financial institutions which have Boards and
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management teams that have been effective in implementing competitive operating strategies

Therefore on balance we concluded no valuation adjustment relative to the Peer Group was

appropriate for this factor

Effect of Government Regulation and Regulatory Reform

In summary as fully-converted regulated institution Kaiser Federal Financial will

operate in substantially the same regulatory environment as the Peer Group members -- all of

whom are adequately capitalized institutions and are operating with no apparent restrictions

Exhibit IV-6 reflects Kaiser Federals pro forma regulatory capital ratios On balance no

adjustment has been applied for the effect of government regulation and regulatory reform

Summary of Adiustments

Overall based on the factors discussed above we concluded that the Companys pro

forma market value should reflect the following valuation adjustments relative to the Peer

Group

Key Valuation Parameters Valuation Adiustment

Financial Condition Slight Upward

Profitability Growth and Viability of Earnings Slight Upward

Asset Growth No Adjustment

Primary Market Area No Adjustment

Dividends Slight Upward

Liquidity of the Shares No Adjustment

Marketing of the Issue Slight Downward

Management
No Adjustment

Effect of Govt Regulations and Regulatory Reform No Adjustment

Valuation ADproaches

In applying the accepted valuation methodology promulgated by the OTS and adopted

by the FDIC i.e the pro forma market value approach including the fully-converted analysis

described above we considered the three key pricing ratios in valuing the Companys to-be

issued stock price/earnings PIE price/book P/B and price/assets P/A approaches --

all performed on pro forma basis including the effects of the stock proceeds In computing the

pro forma impact of the Second Step Conversion and the related pricing ratios we have

incorporated the valuation parameters disclosed in the Companys prospectus for offering
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expenses reinvestment rate effective tax rate and stock benefit plan assumptions summarized

in Exhibits lV-7 and IV-8 In our estimate of value we assessed the relationship of the pro

forma pricing ratios relative to the Peer Group and recent conversion offerings

In our estimate of value we assessed the relationship of the pro forma pricing ratios

relative to the Peer Group and recent conversion offerings

RP Financials valuation placed an emphasis on the following

PIE Approach The P/E approach is generally the best indicator of long-term value

for stock and we have given it the most significant weight among the valuation

approaches Given certain similarities between the Companys and the Peer

Groups earnings composition and overall financial condition the P/E approach was

carefully considered in this valuation At the same time recognizing that the

earnings multiples will be evaluated on pro forma basis for the Company and

the Peer Group on average has had the opportunity to realize the benefit of

reinvesting and leveraging the offering proceeds we also gave weight to the other

valuation approaches

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

valuation of thrift stocks particularly in the context of an initial public offering as the

earnings approach involves assumptions regarding the use of proceeds RP

Financial considered the P/B approach to be valuable indicator of pro forma value

taking into account the pricing ratios under the P/E and P/A approaches We have

also modified the P/B approach to exclude the impact of intangible assets i.e

price/tangible book value or P/TB in that the investment community frequently

makes this adjustment in its evaluation of this pricing approach

P/A Approach P/A ratios are generally less reliable indicator of market value as

investors typically assign less weight to assets and attribute greater weight to book

value and earnings Furthermore this approach as set forth in the regulatory

valuation guidelines does not take into account the amount of stock purchases

funded by deposit withdrawals thus understating the pro forma P/A ratio At the

same time the P/A ratio is an indicator of franchise value and in the case of highly

capitalized institutions high P/A ratios may limit the investment communitys

willingness to pay market multiples for earnings or book value when ROE is

expected to be low

TradinQ of KFED stock Converting institutions generally do not have stock

outstanding Kaiser Federal Financial however has public shares outstanding due

to the mutual holding company form of ownership Since Kaiser Federal Financial is

currently traded on the NASDAQ it is an indicator of investor interest in the

Companys conversion stock and therefore received some weight in our valuation

Based on the May 2010 stock price of $9.75 per share and the 13291325 shares

of Kaiser Federal Financial stock outstanding the Companys implied market value

of $129.6 million was considered in the valuation process However since the

conversion stock will have different characteristics than the Companys shares and

since pro forma information has not been publicly disseminated to date the current
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trading price of Kaiser Federal Financials stock was somewhat discounted herein

but will become more important towards the closing of the offering

The Company has adopted Statement of Position SOP 93-6 which causes earnings

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

ESOP shares For purposes of preparing the pro forma pricing analyses we have reflected all

shares issued in the offering including all ESOP shares to capture the full dilutive impact

particularly
since the ESOP shares are economically dilutive receive dividends and can be

voted However we did consider the impact of SOP 93-6 in the valuation

In preparing the pro forma pricing analysis we have taken into account the pro forma

impact of the MHC net assets that will be consolidated with the Company and thus will increase

equity and earnings At March 31 2010 the MHC had unconsolidated net assets of negative

$5 thousand These entries have been added to the Companys March 31 2010 reported

financial information to reflect the consolidation of the MHC into the Companys operations

Based on the application of the three valuation approaches taking into consideration the

valuation adjustments discussed above RP Financial concluded that as of May 2009 the

aggregate pro forma market value of Kaiser Federal Financial conversion stock equaled

$119988260 at the midpoint equal to 11998826 shares at $10.00 per share The $10.00 per

share price was determined by the Kaiser Federal Financial Board The midpoint and resulting

valuation range is based on the sale of 66.67% ownership interest to the public which

provides for an $80000000 public offering at the midpoint value

Price-to-Earnings PIE The application of the PIE valuation method requires

calculating the Companys pro forma market value by applying valuation PIE multiple fully-

converted basis to the pro forma earnings base In applying this technique we considered

both reported earnings and recurring earnings base that is earnings adjusted to exclude any

one-time non-operating items plus the estimated after-tax earnings benefit of the reinvestment

of the net proceeds The reinvestment rate of 3.15% was based on the Companys business

plan for reinvestment of the net proceeds which assumes that the net proceeds will be invested

in mix of 15 year MBS 50% of total proceeds and U.S Treasury securities with weighted

average maturity of five years 50% of total proceeds

The Companys reported earnings equaled $2.5 million for the twelve months ended

March 31 2010 Kaiser Federal Financials did not have any non-operating items and thus

reported earnings and core earnings were equivalent While non-recurring gains and losses
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were limited for the Peer Group Exhibit IV-9 reflects the generally modest adjustments applied

to the Peer Groups earnings in the calculation of core earnings

Based on the Companys reported and estimated core earnings and incorporating the

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

and core P/E multiples at the $120.0 million midpoint value equaled 41.20 times indicating

premiums of 142.5% and 178.2% relative to the Peer Groups average reported and core

earnings multiples of 16.99 times and 14.81 times respectively see Table 4.3 Importantly

the Peer Groups P/E multiple based on reported and core earnings are not highly meaningful

as only four Peer Group institutions were reporting earnings multiples below 40 times

Price-to-Book PIff The application of the P/B valuation method requires

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

from the Peer Groups P/B ratio to the Companys pro forma book value The Companys pre

conversion equity of $93.0 million was adjusted to include the impact of MHCs net assets equal

to negative $5 thousand which will be consolidated with the Companys financial statements as

the result of the Second Step Conversion In applying the P/B approach we considered both

reported book value and tangible book value Based on the $120.0 million midpoint valuation

Kaiser Federal Financials pro forma P/B and P/TB ratios equaled 74.74% and 76.69%

respectively In comparison to the respective average P/B and P/TB ratios indicated for the

Peer Group of 81.47% and 84.91% the Companys ratios reflected discounts of 8.3% and

9.7% respectively In comparison to the Peer Groups median P/B and P/TB ratios of 77.80%

and 83.60% respectively the Companys pro forma P/B and P/TB ratios at the midpoint value

reflected discounts of 3.9% and 8.3% respectively The Companys pro forma P/TB ratios at

the minimum and the super maximum equaled 69.83% and 88.81% respectively RP Financial

considered the discounts under the P/B approach to be reasonable in light of the valuation

adjustments referenced earlier and in view of the indicated pro forma earnings multiples in

relation to the Peer Group averages and medians
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Price-to-Assets P/A The P/A valuation methodology determines market value

by applying valuation P/A ratio to the Companys pro forma asset base conservatively

assuming no deposit withdrawals are made to fund stock purchases In all likelihood there will

be deposit withdrawals which results in understating the pro forma P/A ratio which is computed

herein At the $120.0 million midpoint of the valuation range the Companys value equaled

12.49% of pro forma assets Comparatively the Peer Group companies exhibited an average

P/A ratio of 10.72% which implies premium of 16.5% has been applied to the Companys pro

forma P/A ratio In comparison to the Peer Groups median P/A ratio of 10.61% the Companys

pro forma P/A ratio at the midpoint value reflects premium of 17.7%

Comparison to Recent Offerings

As indicated at the beginning of this chapter RP Financials analysis of recent

conversion offering pricing characteristics at closing and in the aftermarket has been limited to

technical analysis and thus the pricing characteristics of recent conversion offerings can not

be primary determinate of value Particular focus was placed on the P/TB approach in this

analysis since the P/E multiples do not reflect the actual impact of reinvestment and the source

of the stock proceeds i.e external funds vs deposit withdrawals As discussed previously

Eagle Bancorp was the only second step conversion offering completed during the past three

months In comparison to Eagle Bancorps 81.4% closing forma P/TB ratio the Companys

P/TB ratio of 76.69% at the midpoint value reflects an implied discount of 5.8% At the top of

the superrange the Companys P/TB ratio of 88.81% reflects an implied premium of 9.1%

relative to Eagle Bancorps closing pro forma P/TB ratio

Valuation Conclusion

Based on the foregoing it is our opinion that as of May 2010 the estimated

aggregate pro forma valuation of the shares of the Company to be issued and outstanding at

the end of the conversion offering including newly-issued shares representing the MHCs

current ownership interest in Company and exchange shares issued to existing public

shareholders of the Company was $119988260 at the midpoint equal to 11998826 shares at

$10.00 per share Based on the pro forma valuation and the percent ownership interest

represented by the MHC Shares the number of shares of common stock offered for sale will

range from minimum of 6800000 shares to maximum of 9200000 shares with midpoint

offering of 8000000 shares Based on an offering price of $10.00 per share the amount of the
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offering will range from minimum of $68000000 to maximum of $92000000 with

midpoint of $80000000 If market conditions warrant the number of shares offered can be

increased to an adjusted maximum of 10580000 shares the supermaximum equal to an

offering of $105800000 at the offering price of $10.00 per share The pro forma figures for

shares outstanding aggregate market value and exchange ratio at each point in the valuation

range are shown below The pro forma valuation calculations relative to the Peer Group are

shown in Table 4.3 and are detailed in Exhibits IV-7 and IV-8

Exchange Shares

Offering Issued to the Exchange

Total Shares Shares Public Shareholders Ratio

Shares

Super Maximum 15868448 10580000 5288448 1.1939

Maximum 13798650 9200000 4598650 1.0382

Midpoint 11998826 8000000 3998826 0.9028

Minimum 10199002 6800000 3399002 0.7673

Distribution of Shares

Super Maximum 100.00% 66.67% 33.33%

Maximum 100.00% 66.67% 33.33%

Midpoint 100.00% 66.67% 33.33%

Minimum 100.00% 66.67% 33.33%

Aggregate Market Value1

Super Maximum $158684480 $105800000 $52884480

Maximum $137986500 $92000000 $45986500

Midpoint $119988260 $80000000 $39988260

Minimum $101990020 $68000000 $33990020

Based on offering price of $10.00 per share

Establishment of the Exchange Ratio

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

Federal Financial stockholders are entitled to exchange the public shares for newly issued

shares in the fully converted company The Board of Directors of Kaiser Federal Financial 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 The
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exchange ratio to be received by the existing Kaiser Federal Financial shareholders of the

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

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

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

indicated exchange ratio at the midpoint is 0.9028 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 0.7673 at the minimum 1.0382 at the maximum and 1.1939 at the

supermaximum RP Financial expresses no opinion on the proposed exchange of newly issued

Company shares for the shares held by the public stockholders or on the proposed exchange

ratio
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Exhibit 1-2

Kaiser Federal Financial Group Inc

Key Operating Ratios

At or for the nine

months ended

March 31 At or for the year ended June 30

2010 2009 20092008200720062005
unaudited

Selected Operating Ratios

Return on assets ntio of net income to avenge total

assets
0.20% 0.55% 0.55% 0.47% 0.61% 0.68% 0.82%

Return on equity ratio of net income to avenge total

equity
1.88% 5.16% 5.21% 4.18% 5.07% 5.33% 5.49%

Dividendpayoutratio
328.74% 122.76% 121.52% 146.82% 113.66% 78.62% 44.80%

Ratio of non-interest expense to avenge total assets

1.92% 1.89% 1.94% 2.03% 1.90% 1.87% 1.97%

Efficiency ratio
54.95% 61.60% 62.41% 65.35% 65.46% 61.86% 58.96%

Ratio of avenge interest-earning assets to avenge

interest-bearingliabilities
115.78% 115.34% 115.01% 115.99% 117.84% 119.38% 124.49%

Avenge interest rate spread
2.77% 2.21% 2.29% 1.93% 1.87% 2.17% 2.48%

lnterestratespreadatendofPeriod
2.84% 2.45% 2.57% 2.11% 1.84% 2.18% 2.33%

Netinterestmargin4
3.11% 2.65% 2.71% 2.45% 2.43% 2.66% 2.93%

Asset Quality Ratios

Non-performing assets to total assets 3.34% 0.78% 1.05% 0.35% 0.18% 0.02% 0.13%

Allowance for loan losses to non-performing loans 44.40% 70.98% 51.69% 186.66% 245.84% 4062.69% 305.97%

Allowance for loan losses to total loans
56 1.68% 0.57% 0.61% 0.43% 0.40% 0.43% 0.45%

Net charge-offs to avenge outstanding loans 0.10% 0.17% 0.16% 0.07% 0.07% 0.06% 0.06%

NonperformingloanstototalloanS
3.77% 0.80% 1.18% 0.23% 0.16% 0.01% 0.15%

Capital Ratios

EquitytototalassetsatendofPeriOd
10.42% 10.39% 10.34% 10.64% 11.50% 12.54% 14.18%

Avenge equity to avenge assets
10.44% 10.69% 10.57% 11.17% 11.95% 12.84% 14.85%

Tier leverage Kaiser Federal Bath only 8.89% 8.65% 8.65% 840% 8.27% 9.58% 10.17%

Tier riskbased Kaiser Fedenl Bank only 12.74% 12.68% 12.76% 12.31% 12.69% 15.42% 16.12%

TotalriskbasedKaiserFedenlBankothy 13.99% 13.21% 13.32% 12.81% 13.23% 16.03% 16.74%

Other Data

Numberofbranches

NumberofATMs 57 56 56 54 54 52 30

Nurnberofloans 7516 9095 8800 10480 9442 8942 8847

Number of deposit accounts 67334 66402 66988 65668 66330 64995 65724

Assets in millions per total number of full-time

equivalent employees
9.02 9.48 9.62 9.54 8.79 7.46 7.44

The dividend payout ratio is calculated using dividends declared including those waived by K-Fed Bancorps mutual holding company

parent K-Fed Mutual Holding Company divided by net income The following table shows information regarding cash dividends paid to

our stockholders

For the nine months

ended March 31 For the year ended June 30

2010 2009 2009 2008 2007 2006 2005

Dividends paid to pubhc stockholders 1392 1414 1872 1957 1845 1394 821

Dividends paid to K-Fed Mutual Holding Company

Totaldividendspaid
1.392 j4.L4 1172 $L951 IL845 1.394 821

Total dividends waived by K-Fed Mutual Holding

Company
_2.924 L924 3i99 3.722 3A54 2481 1.418

Total dividends paid and total dividends waived by K-

Fed Mutual Holding Company
4.316 433 _ui721 5419 L5-3-0i 3.875 2.239

Noninterest expense
exclusive of terminated stock offering costs

Efficiency ratio represents noninterest expense as percentage of net interest income plus noninterest income exclusive of securities gains

and losses and terminated stock offering costs

Net interest income divided by avenge interest-earning assets

The allowance for loan losses at March 31 2010 June 30 2009 2008 2007 2006 and 2005 was $12.8 million $4.6 million $3.2 million

$2.8 million $2.7 million and $2.4 million respectively

Total loans are net of deferred fees and costs
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Exhibit 1-3

Kaiser Federal Financial Group Inc

Investment Portfolio Composition

At March 31 At June 30

2010 2009 2008 2007

Carrying Percent of Carrying Percent of Carrying Percent of Carrying Percent of

Value Total Value Total Value Total Value Total

Dollars in thousands

Securities available-for-sale

U.S government
and government sponsored entity

bonds

2994 8.63%

Mortgage-backed securities

Freddie Mac 390 5.69 524 5.37 3557 22.17 4827 13.92

Collateralized mortgage obligations
_________ __________ _________

FreddieMac
2.358 34.43 3.712 38.01 ________ 3LQ 5.758 16.61

Total securities available-for-sale
2.748 40A2% $4216 413% 532% _.........i.9.læ%

Securities held-to-maturity

U.S government and government sponsored

entitybonds

12000 34.61%

Mortgage-backed securities

FannieMae
167 2.44 191 1.96 235 1.47 303 0.87

FreddieMac
138 2.02 156 1.60 178 1.11 217 0.63

GinnieMae
100 1.46 111 1.14 123 0.77 146 0.42

Collateralized mortgage obligations

FannieMae 1487 21.71 1819 18.63 2274 14.17 2747 7.92

FreddieMac 2209 32.25 3251 33.29 4350 27.11 4926 14.21

GinnieMae ________ ______ _______ _______ 344 2.14 77 2.18

iotal securities held-to-maturity
4.101 59.88% ....5662% 46.77%

Total securities
2M _-_LQQ 1fXiSlQ% L2

Other earning assets

Interest-bearing deposits in other financial

institutions
24146 25.62% 25508 32.22% 6925 13.28% 2970 10.39%

Federalfundssold
57440 60.96 41020 51.81 32660

62.66 15750 55.09

Federal Home Loan Bank stock 12.649 13.42 12649 1i91 12540 24.06 98i 34.52

Total other earning assets
94.23 .I0QO% 7i22 i00OQ% $1 100.00%

Total securities and other earning assets
88.941
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Ratio of interest-earning assets to interest-

bearing liabilities

At March

31 2010

Average

Yield/Cost

_fl5J$%

2009

Average Average

Balance Interest Yield/Cost

Yields earned and rates paid have been annualized

Calculated net of deferred fees loss reserves and includes non-accrual loans Interest income includes loan fees of $186000 and $281000 for the nine

months ended March 31 2010 and 2009 respectively

Calculated based on amortized cost

Net interest income divided by interest-earning assets

Exhibit 1-4

Kaiser Federal Financial Group Inc

Yields and Costs

For the nine months ended March 31

2010

Average Average

Balance Interest Yield/Cost

Interest-Earnine Assets

Loans receivable
5.86% 755941 33101 5.84% 743877 32678 5.86%

Securities
4.56 8160 278 4.54 14292 485 4.52

Federalfundssold
0.19 47614 82 0.23 34373 285 1.11

FederalHomeLoanBankstock
0.28 12649 35 0.37 12632 314 3.31

Interest-earning deposits in other financial

institutions
27117

1.40 1L707 140 1.59

Total interest-earning assets
5.27 852081

5.29 816881 L9Q2 5.53

Non-interest earning assets
......41.i25

3iihii

Total assets

j.j53.552

Interest-Bearing Liabilities

Moneymarket
0.81% 116148 848 0.97% 89211 1384 2.07%

Savings
0.39 130418 488 0.50 120494 874 0.97

Certificates of deposit
2.84 307369 6893 2.99 257318 7840 4.06

Borrowings
4.69 .JLQ2J 5.697 4.17 ..74j2j3 75 4.18

Total interest-bearing liabilities
2.43 735936 1392fi 2.52 708236 ........j.74L4

3.32

Non-interest bearing liabilities
.i74 5452

Total liabilities
799700

762295

Equity

Total liabilities and equity
L.89L9Q6

Netinterestratespread
2.84% $19.862 L..jn248 2.21%

Margin
jj% 2.65%



Exhibit I-4 continued

Kaiser Federal Financial Group Inc

Yields and Costs
For the year ended June 30

2009 2008
__________ ___________

2007

Average Average Average Average Average Average

Balance Interest Yield/Cost Balance Interest Yield/Cost Balance Interest Yield/Cost

Interest-Earmn Assets

LoansreceiVable2 745870 43706 5.86% 723953 42582 5.88% 659186 37379 5t7%

Securities 13418 606 4.52 24197 1085 4.48 33788 1365 4.04

FederalfundSSOld 34930 303 0.87 30301 873 2.88 31357 1604 5.12

FederalHOmeLoaflBallkstock 12636 314 2.48 11305 572 5.06 9111 480 5.27

Interest-earning deposits in other financial

institutions
16.513 244 1.48 3.669 126 3.43 7.996 338 4.23

Total interest-earning assets 823367 45.173 5.49 793425 45.238 5.70 741438 41.166 5.55

Non-interest earning assets 39.018 34.400 28.439

Total assets 86$ 5827.825 769.877

Interest-Bearine Liabilities

Money market 93547 1761 1.88% 75213 1915 2.55% 95113 2700 2.84%

Savings 122357 1091 0.89 127759 2112 1.65 116150 1925 1.66

Certificates of deposit 260916 10123 3.88 236062 10918 4.63 228717 10254 4.48

Borrowings
239088 99Q 4.14 245.024 10.824 4.42 189217 8.261 4.37

Total interest-bearing liabilities 715908 22A 3.20 684058 25.769 3.77 629197 23.140 3.68

Non-interest bearing liabilities 54.9412 51261 48645

Total liabilities 770855 735319 677842

Equity
9L53fi 92.506 92.03

Total liabilities and equity

Net interest rate spread
2.29%

Margin
2.71% .2A5% 2.43%

Ratio of interest-earning assets to interest-

bearing liabilities
115.01% ....U5.99%

11184%

Calculated net of deferred fees loan loss reserves and includes non-accrual loans

Interest income includes loan fees of $323000 $328000 and $251000 for the fiscal years
ended June 30 2009 2008 and 2007 respectively

Calculated based on amortized cost

Net interest income divided by interest-earning assets
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Exhibit 1-5

Kaiser Federal Financial Group Inc

Loan Loss Allowance Activity

At or For the Nine Months

Ended March 31 At or For the Year Ended June 30

2010 2009 2009 2008 2007 2006 2005

Dollars in thousands

Balance at beginning of period 4586 3229 3229 2805 2722 2408 2328

Chare-offs

One-to-four family 375 580 860 70

Multi-family

Commercial
110

Consumer automobile 173 426 487 646 676 547 500

Consumer other 67 116 141 80 92 33 48

Totaicharge-offs
615 1122 1488 906 768 580 548

Recoveries

One-to-four family

Multi-family

Commercial

Consumer automobile

Consumer other

Total recoveries

27

47 162 227 304 312 234 203

15 27 32 37 10 19

62 189 259 368 322 242 222

Net charge-offs
553 933 1229 538 446 338 326

Provision for losses
8787 2.007 2.586 962 529 652 406

Balanceatendofyear
12.820 4303 4.586 3229 2.805

Ratios

Net charge-offs to average loans during the period 0.10% 0.17% 0.16% 0.07% 0.07% 0.06% 0.06%

Net charge-offs to average non-performing loans during

theperiodendofperiod2 3.85% 31.29% 23.91% 35.35% 47.90% 73.04% 112.37%

Allowance for loan losses to non-performing loans 44.40% 70.98% 1.69% 186.66% 245.84% 4062.69% 305.97%

Allowance as apercent of total loans end of period 1.68% 0.57% 0.61% 0.43% 0.40% 0.43% 0.45%

Loans are net of defened fees and costs

Annualized
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Exhibit 1-6

Kaiser Federal Financial Group Inc

Interest Rate Risk Analysis

NPV as Percentage of Present

Value of Assets

Estimated Increase Decrease in

Change in Interest NPV Increase

Rates basis Estimated NPV Decrease

points NPV Amount Percent Ratio basis points

Dollars in thousands

300 78330 30009 28% 8.88% 273

200 89909 18430 17% 9.99% 162

100 100581 7758 7% 10.96% 65

108339
11.61%

-100 111383 3044 3% 11.81% 20

Assumes an instantaneous uniform change in interest rates at all maturities

NPV is the discounted present value of expected cash flows from assets liabilities and off-balance sheet contracts

Present value of assets represents the discounted present value of incoming cash flows on interest-earning assets

NPV Ratio represents NPV divided by the present value of assets
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Exhibit 1-7

Kaiser Federal Financial Group Inc

Loan Portfolio Composition

At March 31 At June 30

2010 2009 2008 2007 2006 2005

Amount Percent Amount Percent Amount Percent Amount Percent Amount Percent Amount Percent

Dollars in thousands

Real estate

One-to-four family 343361 44.90% 377230 50.22% 428727 57.51% 469459 66.88% 437024 68.63% 372134 69.04%

Multi-family 260243 34.02 196575 26.17 132290 17.75 88112 1255 89220 14.01 87650 16.26

Commercial 113.989 14.90 121143 16.13 115.831 15.54 77821 11.09 58845 9.24 32.383 6.01

Total real estate loans 717.593 93.82 694.948 92.52 676848 90.80 635392 90.52 585089 91.88 492167 91.31

Other loans

Consumer

Automobile 32371 4.23 41798 5.56 52299 7.01 53100 7.56 41572 6.53 38613 7.16

Home equity 1105 0.14 1299 0.17 1405 0.19 1446 0.21 1787 0.28 601 0.11

Other 13.830 1.81 13119 1.75 14.883 2.00 12.024 1.71 8374 1.31 7.644 1.42

Total other loans 47.306 6.18 56216 7.48 68587 9.20 66.570 948 51733 8.12 46.858 8.69

Total loans 764899 J.O00% 751164 100.00% 745435 l000Q% 701962 1000Q% 636822 100.00% 539025

Less

Net deferred loan

originations costs fees 590 376 33 134 202 32

Net discount premiums on

purchased loans 62 79 48 120 195 982

Allowance for loan losses Ji820 4.5861 3.229 2805 2.722 2.408

Total loans receivable net $152601 742.191 692j4 634.093 ________
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Exhibit 1-8

Kaiser Federal Financial Group Inc

Contractual Maturity by Loan Type

Real Estate Consumer

One-to-four

family Multi-family Commercial Automobile Home Equity Other Total

In thousands

235 682 1299 3441 5657

Alter year

After year through years

After years through years

After years through 10 years

After 10 years through 15 years

After 15 years

Total due after year

244 17924
930 19400

9247 23033 1488 34639

110542 159 7260 167729

1110
180504__ __ __ __ 35

__________ 121.143 41.116 __________
95i7 745.507

______
121j4

13.119 I75Lj

Within1year

302

836

30401

2388232
377230

35

19367

155512

21.426

196.340

Total 3772

Includes demand loans and loans that have no stated maturity
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Exhibit 1-9

Kaiser Federal Financial Group Inc

Loan Originations Purchases and Sales

For the Nine Months Ended

March 31 For the Year Ended June 30

2010 2009 2009 2008 2007

In thousands

Ori2inations by type

Adjustable rate

Real estate-one to four-family
4491 2399

-multi-family 70761 56063 76495 59548 13740

-commercial 13664 13664 53108 23432

Non-real estate other consumer
185 3.542

Totaladjustablerate 70.761 69.727 90.159 117.332 41113

Fixed rate

Real estate-one to four-family 22432 3320 7777 14749 20574

Non-real estate consumer automobile 6521 9861 12395 24960 35654

other consumer 8231 9.930 11264 13569 11.841

Totalfixedrate 37j4 33111 31.436 53278 68.069

Total loans onginated 107945 92.838 121.595 170.610 111.182

Purchases

Adjustable rate

Real estate- one to four-family

-multi-family

-commercial

Total adjustable rate

Fixed rate

Real estate- one to four-family 109830

Total fixed rate
109.830

Total loans purchased
109.83

Sales and repayments

Sales and loan participations sold 2485

Principalrepayments 91725 82.134 115.866 127.137 155.872

Total reductions 94.210 82.134 115866 127137 155.872

Decrease in other items net 8.003 839 1045 425 90
Net increase 5.732 9.865 4.684 43.048 65050
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Exhibit 1-10

Kaiser Federal Financial Group Inc

Non-Performing Assets

At

March 31
At June 30

2010 2009 2008 2007 2006 2005

Dollars in thousands

Non-accrual loans

Real estate loans

One-to-four family 14997 6766 1583 1115 757

Multi-family 2786

Commercial 2673

Other loans

Automobile
27 132 19 57 28

Home Equity

Other
11 15 10

Troubled debt restmctuiing

One-to-four family
7698 1859

Multi-family
689 235

Commercial ___________

Total non-accrual loans 87j 8871 lQ $_-._L4 67 787

Real estate owned and repossessed assets

Real estate loans

One-to-four family
976 496 1045 238

Multi-family

Commercial

Other loans

Automobile
27 161 74 69 35

Home equity

Other
_________

Total real estate owned and repossessed

assets
1.003 499 $....................312 $_..69 35

Total non-performing assets
29874 9370 293 l45 1.3fl $.822

Ratios

Non-performing loans to total loans 3.77% 1.18% 0.23% 0.16% 0.01% 0.15%

Non-performing assets to total assets
3.34% 1.05% 0.35% 0.18% 0.02% 0.13%

Non-accrued interest
4fl9 i1Il 49 11 25

Total loans are net of deferred fees and costs

If interest on the loans classified as non-accrual had been accrued interest income in these amounts would have been recorded
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Exhibit I-i

Kaiser Federal Financial Group Inc

Deposit Composition

At March 31 At June 30

2010
___________________________ ___________________________ ______________________

Percent of Percent of Percent of Percent of

Amount Total Amount Total Amount Total Amount Total

Dollars in thousands

Non-interest-bearing demand 65032 10.02% 50161 8.86% 43267 8.74% 43169

Savings
27.65

Money market
75599 15.30

2009 200$ 2007

132156 20.37 129390 122622

122935 18.95 108858 19.23 78598 15.88

Certificates of deposit

0.01% 1.99%

2.00% 2.99%

3.00% 3.99%

4.00%-4.99%

5.00%- 5.99%

Total certificates of deposit

Total

70029

131213

82504

38147

6322

328615

648738

10.79

20.23

12.72

5.88

1.04

50.66

10000%

16603

99222

102933

52035

6991

277.784

566193

2.93

17.52

18.18

9.19

1.24

49.06%

10000%

67

97608

126783

26113

250.571

495.0

.01

19.72

25.61

5.27

50.61%

i0.00%

13

939

21256

119952

96.557

238.717

494128

0.01

0.19

4.30

24.27

19.54

48.31%

100.00%

8.74%
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Exhibit 1-12

Kaiser Federal Financial Group Inc

Time Deposit Rate/Maturity

Less than More than More than More than

or equal to one to two two to three three to More than

one year years years four years four years Total

Dollars in thousands

0.01% 1.99% 64273 5730 26 70029

2.00% 2.99% 43999 37594 12572 162 36885 131213

3.00%-3.99% 51078 10831 536 11348 8712 82504

4.00%-4.99% 15014 4372 2892 15869 38147

5.00% 5.99% 300 4A02 J993 22 i722

Total 174.664 7.4iJ01 4i7 328.615

As of March 31 2010 the aggregate amount of outstanding certificates of deposit in amounts

greater than or equal to $100000 was $158.0 million as compared to $116.2 million at June 30 2009

The following table sets forth the maturity of those certificates as of March 31 2010

Certificates of

Maturity Period Deposit

In thousands

Three months or less
15948

Over three through six months 15877

Over six through twelve months 34161

Over twelve months 91.974

Total
157960
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Exhibit 1-13

Kaiser Federal Financial Group Inc

Borrowings Activity

At or For the Nine Months

Ended March 31 At or For the Year Ended June 30

2010 2009 2009 2008 2007

Dollars in thousands

Balanceat end of period 147000 207008 207004 235019 210016

Avengebalance outstanding 164001 216213 214088 226173 189217

Maximum month-end balance 207002 235018 235018 245021 210016

Weighted avenge interest nte during the

period
3.45% 3.38% 4.50% 4.50% 4.37%

Weighted avenge interest nte at end of

period
4.57% 4.51% 4.51% 4.46% 4.44%
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Kaiser Federal Financial Group Inc

Description of Properties

Deposits at

Owned or Lease Expiration March 31 2010

Location Leased Date In thousands

HOME AND EXECUTIVE OFFICE

1359 North Grand Avenue Leased April 2020 $90335

Covina CA 91724

LOCATIONS
252 South Lake Avenue Leased May 2015 65539

Pasadena CA 91101

3375 Scott Boulevard Suite 312 Leased May 2014 71335

Santa Clara CA 95054

9714 Sierra Avenue Suite 101 Leased December 2014 50687

Fontana CA 92335

8501 Van Nuys Boulevard Leased March 2011 138625

Panorama City CA 91402

10105 Rosecrans Avenue Leased March 2011 63753

Beilfiower CA 90706

26640 Western Avenue Suite Leased February 2011 35809

Harbor City CA 90170

1110 Virgil Avenue Leased March 2011 89665

Los Angeles CA 90029

11810 Pierce Street Suite 150 Owned n/a 42990

Riverside CA 92505



EXHIBIT 11-2

Historical Interest Rates



Exhibit 11-2

Historical Interest Rates

Prime 90 Day One Year 10 Year

Year/Qtr Ended Rate T-Bill T-BiII T-Bond

2001 Quarterl 8.00% 4.30% 4.09% 4.93%

Quarter
6.75% 3.65% 3.72% 5.42%

Quarter 6.00% 2.40% 2.49% 4.60%

Quarter4 4.75% 1.74% 2.17% 5.07%

2002 Quarter 4.75% 1.79% 2.70% 5.42%

Quarter 4.75% 1.70% 2.06% 4.86%

Quarter 4.75% 1.57% 1.53% 3.63%

Quarter4 4.25% 1.22% 1.32% 3.83%

2003 Quarter 4.25% 1.14% 1.19% 3.83%

Quarter2 4.00% 0.90% 1.09% 3.54%

Quarter3 4.00% 0.95% 1.15% 3.96%

Quarter4 4.00% 0.95% 1.26% 4.27%

2004 Quarter 4.00% 0.95% 1.20% 3.86%

Quarter 4.00% 1.33% 2.09% 4.62%

Quarter3 4.75% 1.70% 2.16% 4.12%

Quarter 5.25% 2.22% 2.75% 4.24%

2005 Quarter 5.75% 2.80% 3.43% 4.51%

Quarter 6.00% 3.12% 3.51% 3.98%

Quarter 6.75% 3.55% 4.01% 4.34%

Quarter 7.25% 4.08% 4.38% 4.39%

2006 Quarter 7.75% 4.63% 4.82% 4.86%

Quarter2 8.25% 5.01% 5.21% 5.15%

Quarter 8.25% 4.88% 4.91% 4.64%

Quarter4 8.25% 5.02% 5.00% 4.71%

2007 Quarter 8.25% 5.04% 4.90% 4.65%

Quarter2 8.25% 4.82% 4.91% 5.03%

Quarter 7.75% 3.82% 4.05% 4.59%

Quarter4 7.25% 3.36% 3.34% 3.91%

2008 Quarter 5.25% 1.38% 1.55% 3.45%

Quarter2 5.00% 1.90% 2.36% 3.99%

Quarter3 5.00% 0.92% 1.78% 3.85%

Quarter4 3.25% 0.11% 0.37% 2.25%

2009 Quarter 3.25% 0.21% 0.57% 2.71%

Quarter2 3.25% 0.19% 0.56% 3.53%

Quarter 3.25% 0.14% 0.40% 3.31%

Quarter 3.25% 0.06% 0.47% 3.85%

2010 Quarter 3.25% 0.16% 0.41% 3.84%

AsofMay72010 3.25% 0.13% 0.38% 3.45%

End of period data

Source SNL Financial LC
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RN FINANCIAL LC ________________

Financial Services Industry Consultants

1100 North Glehe Road suite 1100

Arlington virginia 22201

703 0281700

Ticker Financial Institution

Calif ornia Companies

Florida Companies

Nxhihit 111-1

Characteristics of Publicly-Traded Thrirta

Nay 2010

Prieary Operating Total Fiscal Cony Stock Narket

Narket StratU Aaaete2 orfices Year Date Price value

SHi1 SNil

NNX NankAtlantic Rancnrp Inc of FL NYSE FortLauderdaleFL HR 4.748

FCFL First Cnanunity Nk Corp of FL NASDAQ Pinellas Park FL Thrift 048

Mid-Atlantic Companies

14 0630 06/96 5.85 67

06-30 03/05 15.44 128

12 31 08/02 8.50 36

06-30 03/04 0.75 130

12-31 01/96 4.60

101 12 31 11/83 2.24

11 12-31 05/03 2.46

110

12

nov Provident Fin Holdings of CA NASDAQ Riverside CA

SOFT Nofi Holding Inc Of CA NASDAO San Diego CA Thritt 1401

FPTR First FacTrust Banccrp or CA NASnAG Chula vista CA

KFND K-Fed Nanccrp NHC of CA 33.4 NASDAO Covina CA Thrift

Thrift 520
BYFC Broadway Financial Corp of CA NASDAQ Loa 7.ngalea

HCNK Hudson City Bannorp Inc ot NJ NASDAQ Parsaus
282 12-31 11/03 15.31 6667

NYN New York Cnamnnity Ncrp of NY NYSE Nasthury NY Thrift 42.155
85 12 31 11/03 10.56 1.523

Al Astoria Financial Corp of NY NYON Lake Success NY Thrift 20.061
68 06-30 10/05 13.43 1.543

INNC Investors Ncrp 04HC of 26J43.5 NASDAQ Short Hills NJ 8307
173 06 30 12/00 11.68 1.203

NWHI Nnrthwsst Bancshares Inc of PA NASDAO Warren PA
82 12 31 01/03 12.09 794

FF0 Provident Fin Hen Inc cf NJ NYSE Jsrsey City NJ Thaift 6.836
68 12 31 07/07 0.95 814

BNCL Beneficial Hut 86HC cf FA44.l NASDAO Philadelphia PA
10 12-31 11/90 13.61 424

FFIC plnshing Fin Corp of NY NASDAO Lake Success NY
23 12-31 06/96 12.05 414

DCOH Dime Cnsssnnity Hancshafs of NY NASDAQ Nronklyn NY

Div 3.748 37 12-31 11/86 40.08 284

NSFS HOPS Financial Corp of DE NASDAO Wilmington DR
129 12 31 6.52 500

TROT TrustCn Bank Corp NY of NY NASDAG nlsovills NY

Thrift 35 09-30 01/04 9.27 360
FBNY Providsnt NY Nncrp Inc of NY NASDAQ Hnntehello NY

27 06-30 02/05 9.98 687
KNNY Kearny yin Op MDC cf NJ 26.5 NAODAQ Fairfield NJ Thrift 2.204

23 12-31 07/06 12.66 238
DCFC OcsanPirst yin Corp of NJ NASDAO Teas River NJ

18 12-31 11/07 13.73 603
NFNK Nnrthfield Rcp HNC of NY45.l NASDAQ Avsnal NY

23 06 30 01/07 15.18 562
ORIT Oritani Fin Cp 95HC of NJ26.7 NAEDAO Twnchip cf NA NJ Thrift

24 12-31 06/00 12.30 148

NON ROB Financial Corp of PA NASDAQ Nllwccd City PA
48 06 30 07/87 9.25 51

PYSA Parkvala Financial Corp cf PA NASDAO Hnnrcsville PA 1996
15 12-31 07/06 11.42 353

ROHA Rena Pin Corp NHC cc NJ 27.0 NASDAQ Rnbbinsville NJ

1267 20 12 31 06/07 9.12 190

ARRC Ahington Banccrp Inc of PA NAODAQ Jenkintnwn PA
11 12-31 10/06 10.75 146

FXCN Pea Chase Nncp 9d6C of PA41.0 NASDAO Hatbcrn PA Thrift 1.156
20 12-31 02/08 6.90 92

CNNJ Cape Bancnrp Inc ci NJ NASDAO Cape Ny Ct HsNJ Thrift 1073
12-31 10/07 9.32 61

NFND Reacon Federal Nanccrp cc NY NASDAG Nast Syracuse NY
11 03-31 03/04 9.13 241

CORK

NOSA

Clifton Svg HP MDC of NJ37.l
ROSA Hancnrp Inc of PA

NASDAO Clifton NJ

NASDAQ Strcudsbnrg PA

Thrift

Thrift

1060
1.059

965

14 09-30
12-31

04/07 11.65

5.40

160

54

SYNI Severn Nancnrp Inc nO 2J NASDAQ Annapolis HO
09-30 08/87 14.11 52

NEAL

coov

Naflsysville Ovgs Pin Cp of PA

Caner Nanccrp Inc of

NASDAO Nafleysville PA

NAODAQ New York NY

Thrift

Thrift 812 10

10

03-31

12-31

10/94

12/09

8.92

10.42

22

76

OOHC Ocean Shore Holding Cc of NJ NASDAQ Ocean City NJ Thrift

716 14 12 31 07/94 19.15 51

TNND TF Pin Corp of Nevtnun PA NASDAO Newtown PA Thrift

708 14 09 30 06/88 8.29 25

FONT

Na
ONFC

Fidelity Hancnrp Inc of PA

Hslvern Fed Nncp 90W PA40.0
Oneida Pinancl HNC of NY44.9

NASDAO Pittsburgh PA

NAODAQ Panli PA

NASDAO Oneida NY

Thrift

Thrift

696

591 16

18

09-30

12 31

09 30

05/08

12/98

04/08

9.00

9.45

10.00

55

74

31

BCSN

CONK

RCSB Nancccp Inc of OW

Cclonial Rank MDC of NJ 44.8
NASDAQ Baltimore ND

NASDAQ Rridgetcn NJ

Thrift

Thrift 569 12-31

09-30

06/05

01/06

9.85

4.25

44

25

NGYN

PNCI

SF08

Hagyar Nsnccrp MDC of NJ44.5

Faairapc Nancccp Inc of NJ

Brooklyn Fad MDC of NY 24.7

NAODAQ Nw Brunswick NJ

NASDAQ Naycnna NJ

NASDAQ Brooklyn NY

Thrift

Thrift

Thrift

558

532

10 12 31

09-30

12 31

11/89

04/05

07/06

7.90

6.20

5.25

39

81

69

NNCN NE Coma Nncrp NNC of NY 45.0 NASDAQ Ithita Plains NY Thrift
00 30 03/05 7.19 74

PNIP

NOOK

PKFS

GCHC

AILS

Prudential Nncp On6C PA 20.3
Nlnira Ovgs Hank FOB of NY

yirat Keystone Fin Inc of PA

Groan Co Ncrp MDC nf NY 43.9
Alliance Hank NNC of PA 42.0

NAODAQ Philadelphia PA

NASDAO Elmira NY

NASDAO Hedia PA

NASDAQ Catskill NY

NAODAQ Rrncnall PA

Thrift

Thrift

Thrift

Thrift

Thrift

499

488

470

464

10

13

12 31

09 30

06-30

12-31

12-31

03/85

01/95

12/98

01/07

08/88

16.20

13.00

14.63

8.30

3.10

31

32

60

56

25

NOB HON Holdings Inc of Ncwis MD NASDAO Howia MD Thrift 438

12-31 04/06 9.00 49

uSNK Lake Shore Nnp NHC of NY41.3 NASDAQ nckirk NY Thrift
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1100 North GlaRe Road guite 1100

Arlington Virginia 22201

703 528 1700 Exhibit Ifl

Characteristics of Publicly Traded Thrifts

May 2010

Ticker Financial Institution

Rid Atlantic Companies continued

ORAF GSA Financial Set-v Inc of MD

WVFC WVS Financial Corp cf PA

PROW Pathfinder BC WHC ot WY 36.3
WSBF MOB Fin Cot-p MOC of 02 41.0
FFCO FedFirst Fin NBC of PA 42.5
W09 Rome Rancor-p Inc of Rena NY

CROW CMS Bancnrp Inc of plains NY

IPSO Independence FOB of DC

Primary Operating Total Fiscat Cony Stock Market

Market Stratl Assets Offices Year Date Price Value

$Mil 590il

FRC

YFOL

CPFO

ABCW

WKWU

FPFC

OJCFC

POOP

WOOF

NASR

WFIM

ROOF

POLO

WFFC

CITS

HFOC

mo
CASIO

PVYC

PCLF

COWl

FSFO

FCS3

FFFD

LPOB

WAYS

UCRA

RIVR

hOWl

CNOV

FF900

CFWK

JXOB

KFFW

FFNM

PFOD

FROI

FFOF

Flagstar Rancorp Inc of MI

TFO Fin Corp NBC of OW 26.5

Capitol Fd Fn NBC of KS 29.6
anchor WanCorp Wisconsin of MI

Rank Mutual Corp of WI

First Place Fin Corp of 00

United Community Fin of OW

First Defiance Fin Corp of 00

Waterstone Fin MHC of 00126.2

NAOR Fin Inc of Grandvieo MO

Wankpinancial Corp of IL

MutualFirst Fin Inc of IN

Pulaski Fin Cp of St Louis MO

HF Financial Corp of 00

CFS Rmncorp Inc of Monster IN

NopFed Baocorp Inc of KY

1000 Financial Inc of NB

Meta Financial Group of IA

PVF Capital Corp of Solon 00

First Clover Leaf Fin Cp of IL

Citizens Comm W000rp Inc of WI

First Savings Fin Grp of IN

First Capital Inc of 100

North Central Bannahares of IA

LaPorte Wancrp NBC of 11045.6

Wayne Savings Wancaharea Of ON

United Comm Bncp NBC IN 40.0
River Valley Ba000rp of IN

LOB Fin Corp of Lafayette IN

Cheviot Fin Cp NBC of 0030.5
First Franklin Corp of OR

Central Federal Corp of ON

Ioksnville Rep MNC of IL45.9
KY Fat Fed Op NBC of RY 39.0
First Fed of Michigan of MI

Park Wa000rp of Chicago IL

Firer Wancsharza Inc of MO

FF0 Financial Corp of Dover ON

NAOOAO Germantown MD

NAOOAO Pittshurgh PA

NASOAO Oauego NY

NAOOAQ Mihlington NJ

NASOAQ Moneasen PA

NASOAQ Rome NY

NASOAG White Plains NY

NAOtIAO Washington OC

NYSE Troy MI

NAOIIAQ Cloveland ON

NAOOAQ Topeka 10

NAOOAQ Madison WI

NAOOAO Milwaukee WI

NASDAQ Warren OR

NAWOAQ Youngstown OR

NAOOAQ Oaf iance OH

NASDAQ Wauwatosa WI

NASOAG Oraodview MO

NASDAQ Rnrr Ridge IL

NAOOAO Muncie IN

NASOAQ St Louis MO

MAODAQ Sioux Falls 00

NAOOAQ Munstsr IN

NAOOAO Nopkinsville KY

NASDAO Rochester MN

NASOAO Storm Lake IA

NAODAQ Solon ON

NAODAO Odwardeville IL

NAODAO Omu Claire WI

NAOOAO Clarkaville IN

NASDAO Cnrydon IN

NASOAG Fort Dodge IA

NAODAO La Forte IN

NAODAQ Wooster ON

NAOOAQ Lawrenoehurg IN

NAODAQ Madison IN

OAOOAQ Lafayette IN

NASOAG Cincionati ON

NASOAI2 Liocisnati OW

NAODAO Fairlawn ON

NASDAO Jacksonville IL

NAODAQ Hasard KY

NAODAQ Alpena MI

NAODAO Chicago IL

NAODAO Mntn Grove MO

NAOOAO Dover ON

NAODAO Bridgeport CT

NYSO New Naven CT

MA0nAQ Fittafisld MA

NAODAO Brookline MA

NAODAQ nanvers MA

NASDAO Rast Boston MA

OOAODAQ Vt-n Rockville CT

NAOOAQ Springfield MA

RASOAG Westfield MA

Thrift

Thrift

Thrift

Thrift

ThrifL

Thrift

Thrift

Thrift

Thrift

Thrift

Thrift

M.B
Thrift

ThrifL

Thrift

Thrift

Thrift

Thrift

Thrift

Thrift

Thrift

Thrift

Thrift

Thrift

Thrift

Thrift

R.0
Thrift

Thrift

Thrift

Thrift

Thrift

Thrift

Thrift

Thrift

Thrift

Thrift

Thrift

Thrift

Thrift

Thrift

Thrift

TRrift

Thrift

Thrift

Thrift

Div
Thrift
Thrift

Thrift

Thrift

Thrift

Thrift

Thrift
Thrift

307

392

372

364

303

328

227

157

14010
10.739

8.375

4459
3.445

3209
2.282

2059
1.968

1.560

1559
1497
1434
1.175

1092
1030
1.028

916

885

586

067

491

456

455

420

403

398

396

372

342

302

289

289

239

230

219

210

198

21.586 00

9501
2.706

2639
2455
1719
1071
1.513
1.200 00

0630
06-30

s4 li 31

06 30

12-31

12 31

09 30

12 31

176 12 31

38 0930
44 09 30

72 0331
80 12 31

47 06-30

39 12 31

35 12-31

10 12 31

0930
18 12 31

33 1231
12 09 30

33 06-30

22 12 31

18 3231
17 1231
12 09-30

17 06 30

12-31

27 0930
09 30

13 12 31

11 12 31

12-31

11 03 31

0630
1231
12-31

12 31

12-11

12 31

12-31

06 30

12 31

12 31

11 06-30

06 30

293 12-31

88 12-31

43 12-31

18 12-31

26 12-31

25 12-31

21 12 31

24 12 31

11 12-31

01/10

11/93

11/95

01/07

04/05

03/00

04/07

06/80

04/91

04/07

04/99

07/92

10/03

01/99

07/99

10/95

10/05

09/85

06/05

12/99

12/98

04/92

07/58

02/98

06/94

09/93

12/92

07/06

11/06

12/08

01/99

03/96

10/07

01/03

03/06

12/96

02/95

01/04

01/08

12/98

04/95

03/05

04/05

08/96

12/93

04/96

04/07

04/04

06/06

07/02

01/08

01/08

05/05

12/07

01/07

10.08

14.00

6.74

9.00

6.15

9.99

7.70

1.22

0.54

13.56

34.27

0.95

6.50

4.86

1.82

12.14

3.67

18.62

8.94

7.82

6.99

11.00

5.05

12.80

5.56

27.33

2.08

6.50

4.20

12.90

15.39

19.27

.01

8.25

7.63

13.90

11.82

8.18

10.70

1.50

11.57

9.00

1.80

4.25

8.74

13.01

14.39

12.20

19.25

10.01

14.99

11.35

10.98

13.27

8.25

51

29

17

42

39

61

14

794

4191
2.537

21

298

82

58

99

115

147

191

05

71

76

SO

46

24

72

53

52

21

31

43

26

32

25

60

21

18

73

18

22

71

14

13

5.347

1299
270

591

329

257

206

222

244

land Companies

Peoples United Financial of CT

NewAlliance Ranoahares of CT

Berkshire Hills Bancorp of MA

Brookline Ba000rp Inc of MA

Danvers Rsncorp Inc of MA

Meridian Fo Sen NBC MA 43.4
Rookville Fin NBC of CT 42.9
United Financial Bncrp of MA

Westfield pin Inc of MA



NP INAMCThL LC
Financial Services Industry Consultants

1100 North Olehe Road 5ite 1100

Arlington virginia 22201

703 528 1700

Primary Operating Total

Ticker Financial_injut4nn 2M Market Stratl _______

New England Companies con/nued

North West Cnmpanies

WFEL Washington Federal Inc of WA

FFNW First Fin NW Inc of Wanton WA

RVEE Riverview Bancnrp Inc of WA

TEEN Timberland Eancorp Inc of WA

NASOAO Seattle WA

NAEOAQ Rentnn WA

NASOAQ vancouver WA

NASDAG Nnquiam WA

Thrift 13.803

Thrift 1321
Thrift 838

Thrift 725

172 09 30 11/82 17.84 2.506

12 31 10/07 5.07 95

18 03 31 10/97 3.13 34

22 09 30 01/98 4.30 30

Enuth-Wast Cnmpaniee

Snnth-Weet Companies

vPFu viewpoint Finl WNC of TX43.l NASOAQ Piano TA

CAlf OmniAmerican Eancnrp Inc of TX NAEOAQ Fnrt Worth TX

Western Cunpanies Eacl CA

TJWEK Onited Western Encp Inc of CO

TERN Territorial Bancnrp Inc cf NI

NONE Nnme Federal Eancorp Inc of 153

SENT Eagle Eancnrp Nontanta of NT

Other Areas

NAEOAQ Oenver CO

NASOAO Nnnclulu NI

NAEOAQ Nanpa TO

NASOAQ Nelena NT

Thrift 2610
Thrift 1409
Thrift 852

Thrift 326

12 31 10/96 1.31 38

25 12 31 07/09 18.56 227

24 09-30 12/07 14.68 245

06 30 04/10 10.35 42

NOTES Operating strategies are Thrift Traditional Thrift N.E.Ncrtgage Eanker

oiv.Diversified and Ret.-Netail Sacking

Most recent quarter end available SEstimated and PPro Norma

Source ENL Financial LC

R.N.Eeal Estate Developer

Eahibit III

Characteristics of Publicly Traded Thrifts

Nay 2010

Fiscal Ccnv Stock Narket

Assete2 Offices Year Oate Price value

5Nil ONil

NIPS

NETS

gingham Inst fcr Say of NA

NW Thrift wancahares of NE

NASOAO Ningham NA

NASDAO Newport NW

Thrift

Thrift 963 27 12-31 00/86 10.47 60

eS
tAlC

SIFI

LEEK

WEEK

NVEL

CENT

CEER

POSE

NFEB

NFLR

Legacy Eanccrp Inc of WA

SI Fin Op Inc NNC of CT 38.2

LEE Corp of No Amdnver NA

Wsaapden Eanccrp Inc of NA

Wang vlly Fin NEC of CT 40.5

Chicopee eancorp Inc of NA

Central Encrp of Somerville NA

PEE Nldgs Icc NEC cc CT 42.9

Newport Eanccrp Inc of RI

Nayflower Eancorp Inc of NA

NAEPAQ Pittsfield NA

NASOAC Willinantic CT

NASOAC North AndnvarNA

NASDAO Springfield NA

NAEOAO Nangatack CT

NASOAO Chicopee NA

NAEOAQ Somerville NA

NASOAC Putnam CT

NAEOAQ Newpcrt RI

NASOAC Widdlehoro NA

Thrift

Thrift

Thrift

Thrift

Thrift

Thrift

Thrift

Thrift

Thrift

Thrift

946

872

817

575

557

54f

542

495

457

246

20

21

10

11

12 31

12-31

12 31

06-30

12-31

12-31

03 31

06-30

12 31

04-30

ic/os

10/04

05/86

01/07

10/04

07/Sf

10/86

10/04

07/Sf

12/87

9.12

6.29

12.75

9.70

7.04

11.80

8.90

4.37

3.2.25

f.04

74

57

69

49

75

15

29

46

14

FFCW

EOPR

ACFC

CEEC

TEN

FFEIO

.7781

NBOE

CFFC

WECP

FAfl

LAEC

cOLA

AFCS

First Fin Noldings Inc of SC

Superior Eancorp of Al

Atl Cat Fed Cp of CA NNC35.l
Citiaens Ecnth Enkg Corp of NC

Teche Nlding Cp of Iberia LA

First Fed Eaccaharea of AX

Jefferscn Eancehares Icc of TE

Neritage Pc np NEC of 0A24.4
Coiamunity Fin Corp of vA

Wome Esncorp Inc Lafayette LA

First Advantage Eanccrp of 370

Louisiana Eancorp Inc of LA

GE Pinancial Corp of LA

Athena Esncsharea Inc of TN

NAEOAO Charleston SC

WAEOAO Eirrainghan At

NAEOAO Waycrcss OA

WASDAC nastccia NC

ANEX New Iberia LA

NAEOAO garrison AR

NAEOAO Ncrristcwn TN

NASOAQ Albany CA

NASOAO Staunton vA

NAEOAQ Lafayette LA

NAEOAO Clarkavills TN

NAEOAQ Netairie LA

NAEOAO Netmirie LA

NAEOAO Athena TN

Thrift

Thrift

Thrift
Thrift

Thrift

Thrift

Thrift

Thrift

Thrift

Thrift

Thrift

Thrift

Thrift

Thrift

3381
3.344

906

791

707

731

671

072

041

520

345

330

277

208

73

12

19

20

20

12

10

11

11

12-31

12 31

12 31

09-30

12 31

06-30

12 31

03 31

12 31

12-31

12 31

12 31

12 31

12/98

10/04

10/02

04/50

05/96

07/03

56/05

03/88

15/SE

11/07

07/07

04/97

01/10

3.00

2.59

5.79

31.25

3.13

4.30

11.50

4.40

13.00

10.70

14.50

13.45

11.00

30

30

53

66

10

29

120

19

117

47

69

17

31

Thrift

Thrift

2477
1108

24

10

12 31

12-31

10/50

01/10

10 42

11.66

384

139

Pate of Last Opdate 05/07/10
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Exhibit 111-2

Kaiser Federal Financial Group Inc

Peer Group Market Area Comparative Analysis

Per Capita 6/30/09

Estimated Projected Estimated Projected Income Deposit Unemployment

Headquarters Population Population
2000-2009 2009-2014 State Market Rate

Institution
County 2000 2014 Change Change Amount Average Share1 3/31/2010

000 000 000

Bofi Holding Inc of CA San Diego 2814 3093 3227 9.91% 4.33% $28629 101.52% 1.24% 11.0%

Home Federal Bancorp of ID Canyon 131 188 221 43.41% 17.14% $19813 85.55% 15.31% 11.7%

Pulaski Fin Cp of St Louis MO St Louis 1016 1002 991 -1 .38% -1 .07% $35014 138.47% 3.28% 9.5%

United Financial Bancorp of MA Hampden 456 460 458 0.78% -0.39% $24215 69.38% 10.23% 11.4%

BankFinancial Corp of IL Cook 5377 5367 5330 -0.18% -0.68% $28307 99.02% 0.47% 11.3%

Ham pden Bancorp Inc of MA Ham pden 456 460 458 0.78% -0.39% $24215 69.38% 4.92% 11.4%

First Pac Trust Bancorp San Diego 2814 3093 3227 9.91% 4.33% $28629 101.52% 1.06% 11.0%

Abington Bancorp Inc of PA Montgomery 750 787 801 4.87% 1.85% $40149 149.18% 3.00% 7.8%

Parkvale Financial Corp of PA Allegheny 1282 1230 1202 -4.07% -2.28% $28655 106.47% 1.64% 8.3%

Fidelity Bancorp Inc of PA Allegheny 1282 1230 1202 -4.07% -2.28% $28655 106.47% 0.65% 8.3%

Averages 1638 1691 1712 6.00% 2.06% $28628 102.70% 4.18% 10.2%

Medians 1149 1116 1097 0.78% -0.39% $28629 101.52% 2.32% 11.0%

K-Fed Bancorp Los Angeles 9519 10267 10634 7.85% 3.57% $27430 97.27% 0.19% 12.3%

Santa Clara 1683 1801 1867 7.03% 3.68% $44997 159.57% 0.12% 12.0%

San Bernardinc 1709 2060 2210 20.49% 7.28% $20066 71.16% 0.27% 14.8%

Riverside 1545 2186 2538 41.44% 16.11% $22368 79.32% 0.17% 15.1%

Total institution deposits in headquarters county as percent of total county deposits banks and thrifts only

Sources SNL FDIC
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FINANCIAL LC
Financial Services xndustry Consultants

1100 North Glebe Road Suite 1100

Arlington Virginia 222011

703 5281700 Exhibit IV 1A

weekly Thrift Market tine Part One

Prince As Of Nay 2010

Financial Institution

Market Cmpitalisatioo
Shares Market

Price Outst Capital
Sharel ending izsti0009

000 $Mil

Price Change Oats

52 week Change Frost

Last Last 52 Mka NnstRont

j4fl_ tow week week Ago2 YrBod2
0% 0% 0%

Current Per Share Finanoials

Tangible

Trailing 12 No Book Book

12 No Core Value Valua/ Assets
SpS3 SF503 Share Shxre4 Share

0$ 0$ 0$ 0$ 0$

all Public Comosniesno NNC

All Public Compsoies 106
Sf105 Traded Companies OS

52405 Traded Companies 01

NASOAO Listed OTC Companiss0990

California Compaoies
Florida Companies
Mid-Atlantic Companies 330

Nid-Msst Companies 30
New Eogland CompamieslG
North West Compmniea 04

South-East Companima 0120

South Meat Companies

western Companies Emol CA 04

Thrift Stratsgyfloo

Mortgage Banker Otrategy3
Real Estate Strategyol

Oivsraifisd Otrategyo2

Companies Issuing Dividends 67
Compamiss without Dividends 039

EqoityjAsssts o6%13
EquityAssets 6-12% 61
Equity.Asssts o12%32
Converted Last Nths no NNC
Actively Traded Compaoiss6
Market Value Below $20 Nilli00036

Molding Company Structore100

Assets Over $1 Bitli00045

Assets $900 Million-si Billioo3l
Assets $250 $500 Milli00020

Assets less than $250 Nilli0007

Ooodwill Companies 60
Non-ooodvill Companies 40
Acquirora of FOLIC Cases

10.64 42.236 347.7

9.66 369753 1651.9

31.25 2100 65.6

10.46 21.973 255.7

6.62 6422 59.8

2.35 27060 61.2

11.57 50603 656.6

9.11 56.956 63.3

13.13 41297 549.1

7.59 37307 541.5

11.42 5953 62.4

11.66 11903 136.6

11.23 10.591 130.2

10.52 39622 305.2

4.05 30314 66.5

2.06 25.402 52.6

27.24 189349 2615.6
12.72 37.541 43.0

6.60 51222 69.6

5.60 143.091 100.5

11.23 19.616 223.9

11.26 48650 661.0

10.35 4093 42.3

17.61 27.456 475.9

6.54 2393 12.3

10.43 44.506 365.1

11.02 67873 720.6

10.31 6373 53.6

11.54 3295 33.5

6.23 1733 9.7

11.21 42.922 545.0

9.69 42164 68.5

9.53 57004 1004.0

7.98 11.16 4.79 9.57

6.32 10.35 -9.23 9.16

29.95 32.00 2.34 6.02

7.65 10.99 4.53 10.02

4.12 9.16 -2.65 16.25

1.45 2.72 13.63 41.89

8.36 12.07 4.20 18.24

6.48 9.96 3.45 8.61

11.09 13.87 5.87 3.97

5.36 8.79 -13.20 -5.29

9.75 11.71 -3.01 0.78

10.12 11.78 1.02 16.60

7.73 11.76 -9.89 26.17

7.94 11.03 4.70 9.98

1.79 4.31 8.50 25.28

1.49 2.15 3.26 12.43

19.12 28.82 6.05 23.28

57 17 35 -4 41 14 96

4.92 6.97 5.52 0.73

3.01 5.60 -9.22 -21.80

8.22 11.74 -3.86 14.88

9.23 11.93 4.98 10.57

7.11 10.42 0.67 54.02

12.20 18.81 -6.26 37.55

4.80 6.77 2.78 -2.61

7.88 10.94 4.65 8.91

8.11 11.90 -7.66 9.62

7.82 10.85 -3.76 7.73

9.03 11.48 0.44 18.44

4.91 6.77 -4.54 6.88

8.32 11.89 -5.15 11.34

7.47 10.16 -4.36 7.18

6.09 11.06 17.28 -1.29

13.56

18.02

1.45

13.43

50.92

37.19

15.00

18.04

2.65

1.56

6.35

16.60

4.73

11.84

92.13

7.22

21.27

11.22

18.03

9.37

19.56

.93

20.49

10.49

9.39

13.50

13.52

15.06

12.05

11.47

14.25

12.71

13.21

Average of highIloo or bidask price per share

Or since offering price if converted or first listed in the past 52 weeks Peroent change figures are sotual year to date and are not annualized

COO earnings pmr share is bxssd on actual trailing twelve month data sod is not shown on pro forma basis
Excludes intangibles such as goodwill vslus of oors deposits etc.
ROA return on assets and ROE returo on equity are indicated ratios based on trailing twelve month common earnings and average common equity and assets balances

annualized based on last regular quarterly cash dividend announcement

Indicated dividend as percent of trailing twelve month earnings

Emcluded from averages doe to actual or rumored acquisition activities or unusual operating oharactsriatics

For 200C institutions market value reflects share price multiplied by public 000n-NNC shares

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

for stock splits stock dividends and secondary offerings

Source SNL Financial LC sod RP Financial LC calculations The information provided in this tshls ban been obtained from sources we bslisve are

reliable but vs cannot guarantee ths accuracy or oomplstenssa of such information

12.99

12.04

35.75

12.61

12.13

5.94

13.32

11.79

15.30

10.24

13.72

12.39

14.99

12.80

9.59

4.39

30.65

15.14

0.97

0.68

13.63

13.28

11.56

20.72

8.96

12.75

13.91

12.49

13.02

9.02

13.71

12.06

13.13

0.05 0.16 13.76 12.63 149.27

0.66 0.66 9.30 6.08 100.34

3.36 3.92 34.44 32.67 360.60

-0.05 0.17 13.82 12.93 150.14

0.62 0.18 13.53 13.53 200.26

2.17 2.29 4.26 4.11 103.71

0.16 0.23 13.42 12.00 155.60

0.23 0.92 13.90 13.08 164.62

0.47 0.46 15.27 13.19 141.49

0.79 0.67 11.21 9.62 93.15

-0.56 -0.76 15.33 14.62 141.17

0.05 0.28 16.22 16.22 93.09

9.15 0.14 11.82 11.62 83.76

-0.02 0.11 13.78 12.67 148.30

1.70 -2.32 6.66 6.51 109.84

0.19 0.32 3.36 3.36 35.00

0.17 -0.11 24.97 21.60 293.14

49 0.34 l.ll 13.72 167 46

-2.09 -1.12 11.16 10.54 114.46

-2.00 1.66 8.07 7.66 166.67

0.32 0.06 15.02 13.95 162.26

9.07 0.02 13.38 11.83 62.44

0.79 0.79 12.29 12.29 79.90

1.46 1.17 19.76 18.57 257.77

1.21 1.30 12.53 12.41 169.90

-0.12 0.22 13.73 12.60 146.96

0.01 -0.15 13.00 11.30 135.66

-0.16 0.17 14.07 13.30 171.65

0.39 0.20 15.70 15.01 152.66

-1.16 1.16 12.11 12.05 133.61

0.05 -0.06 14.16 12.18 159.64

-0.19 0.29 13.14 13.14 136.49

0.90 -0.32 9.70 6.57 111.91

Copyright Oc 2010 by RP Financial LC



RF FINAnCIAL tC ___________________

Financial Services Industry Consultants

1150 North Olehe Road Suite 1100
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Mahihit IV-1A continued

Meekly Thrift Market Line Part One

Prices As Of May 2010

Financial Instituti2fl

Current Per Share Pinsucials

Market Capitalisatiun Price Change Oata Tangible

Shares Market 52 week Chaoge From Trailiog 12 Mo Book Book

Price Outst- Capital tact Last 52 wks McstRcnt 12 Mc Core Value Value Assets

Sharel anding izaticn5 Nigh tow weak Meek Ago2 frEod2 SFS3 SPS3 Share Share Share

050 OMil

Average of highlow or bidask price per share

Or since offering price if converted or first listed in the pact 52 weeks Percent change figures are actual year-to date and are net annualised

SF0 earnings per share is based on actual trailing twelve month data and is nut shown on pro fnraa heals

Secludes intangibles such as goodwill value of core deposits etc.
BOA return on assets and ROB return on equity are indicated ratios based on trailing twelve month ccmmuu earnings and average ccmmcu sguity and assets balances

Annualized based no last regular quarterly cash dividend announcement

Indicated dividend as percent of trailing twelve month earnings

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

For SOW institutions market value reflects share price multiplied by public non-NBC shares

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

fcc stuck splits stock dividends and secondary offericge

Source SMt Financial tC and BF Financial LC calculations The information provided in this table has been obtained from sources we believe are

reliable buc we cannot guaseutmc the accuracy or coapleteness of such icfocsrnn

Market Averages NBC Institutions

All Public Companies38
NASDAQ Listed OTC Conpsnies38
California Companiesl
Mid-Atlantic Companies21
Mid west Compaolies8

New England CompaniesS

9.51 32.64e

9.51 32646
9.75 13.252

9.08 27.491

11.90 63249
8.25 14915

139.6

139.6

43.3

117.4

283.7

59.7

11.83

11.83

10.33

11.47

14.95

9.73

7.53

7.53

7.30

7.73

9.25

5.66

15.02

10.02

10.01

9.54

12.63

8.58

4.59 4.45

-4.95 4.45

-2.60 22.33

5.23 -5.70

3.40 19.95

3g4 21.16

ll.e3

11.63

10.92

3.19

25.08

20.84

8.59

0.09

0.20

g.2g

0.21

0.05

0.12

0.12

0.22

0.19

0.15

0.31

7.70

7.70

6.94

7.95

8.12

7.71

5.03

7.31

7.31

6.63

7.58

7.56

7.19

4.95

67.52

67.52

66.02

69.28

59.86

77.44

61.29
Sooth-Mast Companies2 7.95 11.919 20.7 8.82 3.85 7.64 -7.02 20.57 65.07

0.12 7.70 7.31 67.52
Thrift Strategy38 9.51 32646 139.6 11.83 7.53 10.02 -4.55 4.45

7.57 64.95
Companies Issuing 3ividends27
Companies Nitbowt nivideodsll

MquityAssets 12525

15.40 31.747

7.08 35119
9.63 20129

134.9

152.5

106.7

13.09

8.38

11.76

8.61

4.57

7.19

11.07

7.16

10.11

5.64 1.48

1.54 12.63

-3.57 8.26

2.27

37.37

21.40

8.22

-0.27

5.07

0.12

0.18

0.11

0.13

7.30

7.90

7.40

6.61

7.55

6.96

74.59

83.29

43.86
EquityAssets c12%13
Market Value Below $20 Millicnl

9.34 51422

6.74 2485
189.0

6.1

11.94

8.00

8.04

5.11

9.90

7.00

-6.91 1.26

3.71 -6.39

-3.01
20.36 0.65 0.59

0.10

9.31

7.86

7.77

7.44

149.57

69.27
Nnldin5 Company Strncture35
Assets Over 91 Silliool4

9.60 34.421

12.86 74.703

149.3

342.3

11.87

15.46

7.54

19.19

10.12

13.60

4.44 5.77

-4.55 10.54

13.52

13.55 0.25 5.23 7.53

6.82

7.46

6.71

60.16

67.04
Assets $500 Million $1 Billiun12 6.90 10806 24.6 9.90 5.38 7.47 -7.64 4.99 8.74

0.28 0.37 8.46 7.94 81.11
Assets $250-5500 MillioIO1l

Assets less than S2b0 Million1
8.10 5.839

9.00 7.851

19.3

28.3

8.99

15.00

6.34

8.40

8.23

9.91

0.33
9.18 16.28 18.18 0.00

0.01

0.00

0.06

39

7.49

50

6.81

30.56

64.61
Oncdwill Ccmpanies22
Non-Ooodwill Ccmpmniesl6
90W Institutions383

9.23 45.509

9.88 15826

9.51 32646

182.3

83.7

139.6

11.05

12.07

11.83

6.04

8.31

7.53

9.63

10.54

10.02

-3.80 13.43

5.51 -7.28

4.55 4.45

4.19

11.63

0.19

0.09

0.18

0.12

7.98

7.70

7.98

7.31

71.33

67.52

Copyright 2010 by Financial IC
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Exhibit TV-lA continued

Weekly Thrift Market Line Part One

Prices As Of May 2010

Financial Ineti4on

Market Capitalisation
Shares Market

price Octet- Capital

Sharel ending ioation9
009 OMil

52 Meek Change From

teat tact 02 Wks Mostscnt

Low Meek Week Ago2 Trond2

Current Per share Picencials

Tangible

Trailing 12 Mo Sock Bock

12 Mo Core Value Valna Assets
EPS3 EPS3 Share Ohare4 Share

15.06 97896 1523.3

2.24 49.225 110.3

55400O0OO 793.9

1531 430441 6666.6

22.20 105960 1292.8

12.09 09.019 724.4

17.00

6.68

2.10

18.20

13.62

14.10

5.31 12.43 10.54 204.92

-3.43 2.42 2.11 96.47

0.57 0.22 0.22 9.53

1.29 12.33 6.40 06.81

0.47 13.61 8.32 80.22

2.01 14.76 9.82 114.09

A968X Traded Cogpgp4ns

TOM Teche Mlding Cp cc Iberia LA 31.25 2.100 65.6 35.75 29.95 32.00 2.34 6.02 -1.45 3.38 3.52 34.44 32.67 360.60

500 SE Traded Companies
SF Astoria Financial Corp cc HY
BB2 BankAtlantic Maccorp Inc of Pta

FEC Plagatar Ba000rP Inc of 520

BIB Mew Tork Community Bcrp of HI
BAt MewAlliance Banoaharea of CT
SF8 Provident Fin Sen Inc of 5J0

1.14 2.62 -14.90 37.60 72.31 3.33

0.39 0.64 15.63 71.98 10.05 -0.34

9.90 16.47 -7.04 38.80 5.51 0.92

10.50 13.03 6.37 6.51 1.59 0.48

BAODAQ Listed OTC Companies
9.51 -4.10 5.80 32.37 -0.37 -0.36 10.28 10.28 60.73

ABBC Ahington Baocorp Inc of PA
AILS Alliance Bank NBC of PA 42.0
ABCM Anchor BanCorp Wisconsin of WI6
AFCB Athens Bancaharen Inc oc TB

9.12 20862
8.30 6.700

0.95 21.689

i.06 2777

190.3

23.8

20.6

30.7

10.20

8.89

2.42

11.85

8.00

0.37

10.58

8.30

1.00

11.00

0.00 0.60

-5.00 39.87

0.05 10.60

5.82 1.89

1.19

50.79

10.60

71.52

0.20

-6.27

04

-2.18

0.22

7.68

0.54

1.90

7.23

0.15

17.42

4.21

7.23

0.20

17.42

4.20

69.29

205.57

96.68

67.30
ACPC Atl Cat Fed Cp of GA BBC35.l
BCSB BCSB Bancorp Inc of ND

2.50 13438
10.00 3121

12.2

31.2

4.25

10.50 7.93

5.95

10.48

7.11

-4.58 24.38

7.88 34.76

11.73

5.48

-0.49

0.19

-0.59

-0.01

15.93

6.76

15.90
7.57

187.68

75.75
BEND Bank Mutual Corp of MI0 6.55 45475 297.9

11.04 8.07 9.66 -7.45 -6.50 -9.70 0.01 5.04 12.31 11.08 72.78
SPIN Bankrinancial Corp of IL 8.94 21.416 191.5

6.14 8.80 5.91 3.56 -0.85 0.54 0.72 15.50 15.50 163.31

SPED Beacon Federal Bancorp of NI
BBCL Beneficial Nut NBC of PA44.1

9.32 6533
9.95 61.854

60.9

360.1

9.89

11.02 8.60

16.20

9.91

21.00

0.40 4.30

8.33 16.49
1.12

-6.91

0.21

1.21

0.18

-1.06

7.78

27.47

6.18

14.97

57.10

192.88

BBLB Berkshire Bills Banocrp of MAt 19.25 14.027 270.0

19.27 5.51 17.63 -12.42 106.14 54.40 2.33 1.57 11.89 11.89 168.93

SOFT Bofi Holding Inc Of CA

BcPC Broadway Financial Corp of CA
BBEL Brookline Baocorp Inc of MA
BFSB Brooklyn Fed NBC of MT 24.7
CITE CFS Bsncorp Inc nf Monster 190

CWSB 068 Bsncnrp Inc of Plains Nyc

15.44 6.294

4.69 1743
15.01 09.038

6.25 12.691

5.05 10.820

7.70 1863

128.1

6.2

591.0

19.0

54.6

14.3

8.00

12.50

14.19

5.82

8.65

9.00

4.06

9.03

6.25

2.93

6.76

5.35

4.47

10.99

7.50

4.96

8.50

7.16

4.92 22.66
-6.92 0.10

16.67 -45.22

1.41 32.89

-9.41 2.67

3.63 2.22

-21.57

1.01

-37.75

56.35

13.07

2.68

0.44

0.39

0.11

0.12

-0.18

1.29

0.68

0.38

0.24

0.06

-0.33

-1.02

12.84

8.30

6.40

10.28

11.22

9.71

12.64

7.52

6.40

10.28

11.22

7.57

296.32
44.70

41.30

100.94

122.00

60.59

CBNJ Cape Bancnrp Inc of NJ
CPPN Capitol Pd P0 NBC of 05 29.6
C536V Caner Banccrp Inc of NT
COBB Central Boorp of Somerville MA
CPBO Central Federal Corp of 0900

CBEV Cheviot Fin Cp NBC cc 00636.5

CBHK Chicopee Bancorp Inc of cia

COWl Citizens Comm Bocorp Inc of NI
COBC Citizens South Bnkg Corp of BCe

COBB Cliftcn Svg Bp NBC of 8137.1
COBB Colonial Bank NBC of HI 44.50
CFFC Community Pin Corp of VA0

ONBE Danvera Bancorp Inc of MAc

DCGN Dime Community Bancehare of 5y0

BSBP EBB Financial Corp of PA0

555A ESSA Bancorp Inc of PA0

6.90 13314
34.27 74024

6.92 2475
9.90 1667
1.50 4099
9.18 8.869

11.90 6379
4.20 5113
5.79 9.126

9.13 26396
9.85 4440
4.40 4.362

14.99 21672
12.05 34385
12.35 12.010

11.65 13.763

91.9

750.7

22.1

14.8

6.1

27.9

75.3

21.5

52.6

90.6

19.5

19.2

324.9

414.3

146.3

160.3

44.93

9.66

10.60

3.25

9.80

13.95

6.36

7.24

11.65

10.20

5.67

17.09

14.06

15.44

14.10

11.56

26.19

3.96

5.60

0.83

7.00

11.75

3.01

4.35

6.30

5.51

3.32

12.32

6.96

10.62

11.32

7.11

37.69

6.26

9.43

1.60

6.99

17 73

4.25

6.66

9.82

9.85

4.21

l6.3c

12.75

14.30

12.58

10.42

-9.07 17.26

7.90 63.97

5.62 37.96

6.25 50.00
-9.01 6.23

7.31 5.60

-1.18 29.41

-15.60 6.24

-7.03 -4.90

0.00 51.54

4.51 22.26

9.04 1.49

-5.49 40.44

13.64 6.28

7.39 14.02
0.67 54.02

8.93

-1.44

7.23

0.00

10.69

-5.45

23.53

26.42

-2.56

35.67

1.39

15.40

2.73

-6.58

-0.43

20.40

0.96

0.48

0.83

-2.40

0.12

0.28

-0.64

-3.29

0.20

0.32

0.49

0.38

0.95

0.97

0.41

0.79

0.98

5.62

0.99

-2.49

0.11

-0.32

0.40

3.49

0.21

0.52

0.35

0.36

1.03

1.03

0.38

0.79

12.73

16.60

21.31

3.91

7.75

14.83

10.60

0.68

6.64

10.25

6.34

13.39

8.97

13.73

13.03

12.29

12.73

19.49

19.97

3.67

7.75

14.63

9.50

5.62

6.64

10.25

9.34

11.80

7.36

10.16

13.01

12.29

113.14

327.96

325.40

70.48

36.55

85.56

115.62

66.73

40.16

129.00

124.01

113.27

119.64

163.25

76.92

79.90

EBNT Eagle Banoorp Montanta of 1ff0

ESBE Elmira Svga Bank FOB of NT0

FF05 FF0 Financial Corp of Dover 0060

PFCG PedPiret Fin NBC of PA 42.58

10.35 4083
16.20 1.918

13.01 1.011

6.15 6.326

42.3

31.1

13.2

16.5

17.20

15.90

6.95

10.50

10.30

10.01

3.05

4.00

16.99

14.99

6.02

8.75

-4.69 47.27

-13.21 23.90

2.16 56.99

-5.26 -2.47

-3.28

-4.20

80.66

65.47

2.36

0.77

0.10

0.98

1.19

0.45

0.10

0.10

16.82

17.71

6.70

13.63

12.00

17.71

6.46

12.75

260.16

195.50

55.85

232.36

FOBI Fidelity Bancorp Inc of PA
PABE First Advantage Baooorp of TN0

PBSI First Bsncshares Inc of 50

8.29 3047
16.70 4360

8.74 1.551

25.3

46.7

13.6

10.98

12.Sc

9.96

6.80

13.17

lc.75

8.74

14.63

-0.47 15.55

0.00 3.55

5.19 9.26

0.85

5.56

1.32

0.12

-0.66

0.29

0.10

0.86
0.20

19.78

15.49

16.63

15.78

15.38

14.62

79.07

135.49

364.93

FCAP First Capital Inc of IN0

FCLP First Clover Leaf Pin Cp of Its

15.39 2762
6.50 7961

42.5

51.7 9.79

4.99

6.00

1.75

6.40

2.92

1.56 23.17

-12.77 46.17

11.56

2.07

1.11

1.01

1.09

1.14

9.66

6.10

8.05

6.lc

73.55

110.94

PCPL First Community Bk Corp of rtc 2.46 4.939
9.20 13.50 -10.07 11.27 7.53 0.40 0.20 24.55 16.79 253.61

PDBP Flast Defiance Pin Corp of ON
FFNB First Pod of Michigan of 510

FPBB First Fed Banosharee of 55
P510W Pirat Fin NW Inc of Bentoo WA

17 34 9.119

1.95 2984
3.13 4.847

5.07 18.805

96.6

5.3

15.2

95.3

2.20

4.99

9.03

18.64

1.02

2.02

4.57

8.35

1.49

3.39

6.45

14.12

25.00 8.82

7.67 -29.82

-21.40 -35.66

3.75 50.00

51.64

36.68

-22.60

4.54

2.31

-9.39

-3.17

0.32

2.30

-9.57

3.21

-1.15

8.07

5.59

11.17

16.34

7.76

5.59

11.17

14.02

79.63

150.83
70.26

204.57
51CM First Fin Holdings Inc of BC

FF065 First Franklin Corp of 016

PESO First Keystone Pio. Inc of PAS0

13.59 16527

10.70 1.681

13.00 2.433

224.6

18.0

31.6

10.70

13.94

4.03

7.70

9.85

13.26

6.63 158.45

-1.96 73.33

33.92

10.17

-c.92

-2.12

-1.74

-1.13

33.21

12.57

13.21

12.07

179.49

200.78
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Weekly Thrift Market Line Part One

Prices As Of May 2010

Financial Instituti2

Market Cepitalisation

Sharee Market

Price Outst Capital
Share1 anding isation9

000 OMil

Price Change Data

52 week Change Free

Last Last 52 wks Moetoont

Nigh Leo week week Agc2 Yrond2

Current Per Share Financials

Tangible

Trailing 12 Mn Book Book

12 Mo Core Value Value Assets
EPS7 OPS3 Share Ohare4 Share

0-35 18.47 18.47 210.08

-2.71 11.50 10.05 lgs.84

8.61 21.80 18.26 203.46

0.50 11.84 11.27 134.28

8.16 9.20 9.20 84.97

0_go 22.30 22.30 22g.42

1.15 10.56 10.56 116.28

0.69 13.30 12.09 169.40

3g7 17.10 17.10 238.29

-0.10 13.24 13.24 80.39

1.30 14.12 14.12 235.29

o.2g 5.85 5.75 55.05

4.12 31.56 31.56 454.98

0.65 15.29 15.29 60.42

-0.57 12.41 12.41 51.06

0.16 17.22 16.90 288.16

1.05 10.25 9.95 116.27

1.56 3.26 3.26 101.07

0.28 7.40 7.17 77 74

5.32 13.15 11.73 150.36

0.20 12.01 8.34 100.33

0.22 6.94 6.63 66.02

0.00 7.39 5.50 30.50

0.09 6.98 5.78 32.01

0.63 13.43 13.43 181.18

0.11 22.02 22.02 239.19

0.36 10.85 8.83 91.42

0.37 9.01 9.01 69.13

0.30 13.80 12.46 108.91

0.49 15.40 19.40 69.22

0.08 7.62 7.62 69.17

-0.59 6.89 6.89 96.46

0.18 11.16 11.16 114.09

0.28 9.79 9.78 118.21

0.32 9.58 8.54 76.02

0.86 17.61 16.66 346.50

0.19 14.12 13.33 212.90

0.38 21.15 20.81 198.22

-0.19 8.12 7.98 39.87

0.54 13.49 8.41 166.77

0.27 7.16 7.15 79.30

0.29 13.61 13.61 122.74

1.92 28.31 28.31 337.55

0.28 9.02 8.65 47.77

0.45 11.76 10.16 73.04

-0.09 16.92 16.92 85.82

0.72 13.01 13.01 105.40

5.66 9.94 9.94 116.84

0.28 16.22 16.22 93.09

0.67 7.22 4.05 75.40

0.41 6.86 6.86 55.46

0.36 6.78 5.65 75.84

0.32 3.36 3.36 35.00

0.45 9.77 9.77 113.01

-3.38 19.25 19.25 183.40

1.45 21.20 16.00 542.96

0.59 9.31 7.77 149.57

0.24 14.74 9.92 58.99

1.20 10.90 10.90 123.20

0.37 10.87 6.61 75.55

0.22 5.25 5.25 49.19

0.27 8.49 8.08 140.87

0.67 17.15 17.08 263.41

0.47 7.68 5.31 76.71

0.50 8.41 8.35 83.90

S8AODAQ Listed OTC Compspies continued

FFTB First PacTrust Bsncorp of CA 8.50 4245 36.1 15.76 4.44 8.55 -0.58 2.66 58.88 0.24

FPFC First Plane Fin Corp of OH 4.86 16973 82.5 5.71 2.29 5.08 4.33 3.40 75.45 2.09

FOFO First Savinge Fin Grp of 1W0 12.80 2415 30.9 13.75 9.70 13.46 4.90 33.33 22.49 0.65

FFIC Flushing Fin Corp of NY 13.61 31152 424.0 14.60 8.09 13.61 0.00 39.30 20.87 0.76

FxCB Fna Chase Bncp MHC of PA4l.0fl8 10.75 13609 60.7 12.00 8.05 11.22 4.19 12.57 12.92

GOLA GO Financial Corp of LA 13.45 1.258 16.9 17.44 12.01 13.60 -1.10 3.93 10.27 0.36

GCBC Green Co Bcrp MHC of NY 43.9 14.63 4119 26.3 16.00 12.00 15.30 -4.39 6.40 4.88 1.14

HFFC HF Financial Corp of 513 11.00 6939 76.3 13.25 8.05 11.60 -9.17 4.43 13.17 0.98

HMHF 108H Financial Inn of 930 0.56 4.316 24.0 6.85 3.05 6.44 -13.66 9.66 32.38 2.73

HBNS wampden Bsnnnrp Inc of WA 5.70 7151 69.4 11.30 0.01 9.85 -1.02 1.52 8.92 0.11

MARL warleyeville Ovgs Fin Cp of PA 14.11 3661 01.7 16.22 12.02 14.69 -3.90 8.21 1.80 1.23

HOGS Heritage Fe Op MHC of GA24.4 11.00 10.399 29.2 13.30 6.01 12.53 8.22 43.03 58.62 0.16

4.14
OaFS winghem Inst for Rev of MA 35.90 2124 76.4 37.99 27.25 36.01 0.17 22.99

MACP None Bancorp Inc Lafayette LA 13.50 8683 117.2 14.49 10.76 13.87 2.67 18.11 10.75

MOMA Home Federal wsncorp Inn of Ins 14.68 16.688 245.0 16.12 8.71 15.93 7.85 51.18 10.29

MPBC HopPed Bancorp Inc of fl0

HCBK Hudson City Bancorp Inc of MJ
12.80

12.73

3599 46.1

526620 6703.8

15.03

14.77

8.39

11.39

13.40

13.32

4.49 52.38

4.43 4.09

37.04

7.28

0.55

1.04

IFOB Independence FOB of DC 1.22 1552 1.9 4.61 0.97 1.55 -21.29 45.29 18.67

ISBC Investore Ocr-p MMC of MJ43.5 ij.43 114.894 e69.5 14.36 6.00 13.91 3.45 57.26 22.76 0.31

.7258 Joksnville Bnp MHC of IL45.98 11.57 1521 10.2 16.00 7.84 12.97 10.79 15.70 23.09 0.73

7B1 Jeffereon Banneheres Inc of TM 4.30 6684 28.7 7.28 3.42 4.50 4.44 35.34 9.28

KFBO K-Fed Banncrp MHC of CA 33.4 9.75 13292 43.3 18.33 7.30 10.01 2.60 22.33 10.92 0.20

5.00
KFFB KY Fst Fed Bp 501C of KY 39.9 9.00 7.801 28.3 15.00 8.40 9.91 9.18 -16.28

K006T Kesrny Fin Cp 88C of NJ 26.5 9.98 68839 182.9 12.17 5.40 10.23 -2.44 -6.03 0.89

LOOX LOB Corp of Mn Andover MA
LOBI LOB Fin Corp of Lafayette IM

12.70

11.82

4507 57.0

1554 18.4

14.50

14.29

8.58

8.27

13.93

11.52

-8.47 34.07

2.60 14.96

31.31
20.61 0.44

LPSB LeForte Bsnorp 006C of IH45.6 7.01 4589 14.8 7.04 4.14 6.37 10.05 59.43 59.32
0.35

LSBK Lake Shore Bnp SEC of 0041.3 8.00 6157 20.5 8.00 6.55 8.20 -3.03 11.11

LBOC Legacy Bancorp Inn nf MA
LABC Louisiana Bancorp Inc of l.A

wOOF MOB Fin Corp MwC of NJ 41.8

9.12

14.50

8.00

8.720 78.0

4764 69.1

5260 17.8

13.46

16.59

9.50

8.94

13.00
6.37

9.37

14.52

8.00

-2.67 -11.02

0.14 5.45

0.00 11.11

-7.51

0.00

0.76

-0.95

0.53

0.06

MOYR Megyar Bancnrp MMC of HJ44.5
MLVF Malvern Fed Rncp 90C P345.0
SaLe Mayflower sancnrp Inc of MAe

0898 Meridian Fn Herv SEC MA 43.4

4.25

9.00

6.84

11.35

5.783 10.9

6103 24.9

2081 14.2

22615 110.2

7.50

10.40

8.36

11.64

2.91

8.57

5.68

7.39

4.54

9.65

7.94

11.52

-6.39 -29.17

6.74 10.00
13.85 2.29

1.48 35.28

6.25

-6.15

2.09

30.46

0.18

0.56

0.34

CASH Mets Financial Group nf IAe

wOOF MutuelFirst Fin Inc of IN
27.33

7.82

2644 72.3

6.985 54.6

29.06

10.50

12.89

5.51

27.81

8.99

-1.73 88.48

13.01 17.42

30.77

30.77

0.36

0.13

MASS HASB Fin Inc of Orsodview MO
MOCB HO Comm Bncrp MHC ox so 45.0

18.62

5.25

7868 146.5

13225 31.2

33.84

9.49

18.13

5.12

24.74

6.11

-24.74 16.69
14 58 72 26

20.05
20.00 -0.20

wHTm MH Thrift Banoshares of NH 10.47 5.772 60.4 11.93 8.42 10.76 -2.70 23.18 8.05

HVOL wang Vlly Fin SEC of CT 40.SHO
MFSB Hewport Rancor-p Inc of OI
FFFD worth Central Bs005hares of IA

7.04

12.25

19.27

7.023 20.0

3720 45.6

1348 26.0

7.42

12.99

19.66

4.11

10.91

13.00

7.03

12.10

18.50

0.14 4.61

1.24 6.61

4.16 50.15

22.65

0.00

20.66

0.22

2.37

MFBO Morthfield Bnp SOW of MY45.1
NOEl Northwest Osnoshares Inn of PA

13.73

11.68

43912 277.7

110681 1292.8

15.30

12.79

10.33

7.78

14.76

12.48

-6.98 28.56

-6.41 49.74

1.55

3.64 0.30

0.26
OBAF GSA Financial Oerv Inc of 9813 10.98 4629 50.8 11.15 9.95 11.10 -1.08 9.80 9.80

OSHC Ocean Shore Molding Cc of HJ
OCFC Ooesnpirst Fin Corp of Mr-0

OABC OmniAmerinso Bs000rp Inc of TX
OMFC Oneida Finannl SEC of NY44.98
GRIT Oritani Fin Cp SEC of wJ25.78
POSH FOB Hldgs Inn asiC of CT 42.9
FVFC PVF Capital Corp of Solon ON
PBCI Psmrapo Rancor-p Inc of NJS
PFBD Perk Bs000rp of Chicago ILe

FVSA Ferkvsle Financial Corp of PA
p090 pathfinder BC MMC of MY 36.3
FBCT Peoples United Fiosooial of CT
PROV Provident Fin Moldings of CA
PeNT Provident MY Boor-p Inc of MY
PBIP Prudential Bncp MISC PA 29.3
FULB Puleoki Fin Cp of St Louis MOe

RIVO River Valley Rancor-p of IH
OVOB miverview Oaocorp Inc of MA
RCKO Bnokville Fin SEC of CT 42.9

10.42

12.66

11.66

9.45

15.18

4.37

2.08

7.90

4.25

9.25

6.74

14.39

85

9.27

7.19

6.99

13.90

3.13

10.98

7.308 76.1

18822 238.3

11.903 138.8

7832 33.2

37.041 145.1

6529 12.2

25402 52.8

4.936 39.0

1192 5.1

5529 51.1

2485 6.1

371.605 5347.3

71407 66.7

38661 360.2

10332 21.8

10180 71.2

1.504 20.9

10924 34.2

18727 88.1

11.81

14.25

12.35

11.75

17.15

5.48

4.39

10.86

10.95

12.39

8.00

17.41

10.49

10.62

12.51

8.95

16.45

4.39

14.79

7.39

5.37

10.12

7.06

12.46

2.61

1.49

6.03

3.14

6.41
11

14.07

2.43

7.66

6.81

0.70

11.36

2.13

8.82

11.46

12.86

11.78

9.54

16.59

4.40

2.15

8.10

4.21

10.07

7.00

15.52

6.00

10.27

7.72

7.03

14.00

3.55

12.01

9.08 35.85

-1.56 6.30

-1.02 16.60

0.94 0.21

8.50 6.90

-0.68 15.96

-3.26 12.43

-2.47 -4.47

0.95 -35.54

-8.14 17.78

3.71 -6.39

7.28 9.10

-2.50 12.95

9.74 19.00

6.87 -35.73

0.57 2.49

0.71 -1.91

11.83 -7.94

-8.58 17.31

16.42

12.13

16.60

5.59

10.56
28.53

7.22

0.00

30.77

33.09

20.36

-13.83

111.96

9.83

-24.47

4.33

11.20

39.73

457

0.71

0.00

0.93

0.38

0.71

0.10

1.34

-3.59

0.81

0.65

0.25

0.07

0.63

0.17

0.07

1.13

0.50

0.52
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Meekly Thrift Market Line Part One
Prices As Of Msy 2010

Financial Institution

Market Capitalisation Price Change Data

Shares Market 52 Meek Change fran

Price Outsf Capital Last Last 52 Mks Mostgont

Sharel anding iaation9 High Low Meek Meek Ago2 YrEnd2
000 OMil

Current Per Share Financisla

Tangible

Trailing 12 Mo Bnnk Back

12 Mc Core Value Value Assets
EPS3 BPS Share Shsre Share

MASDAQ Listed OTC Conpanies cantinued

ROMA Sons Fin Corp MHC of NJ 27.0
ROME gone Bancorp Inc cc Sane NY

SIFI SI Fin Op Inc MHC of CT 38.2
OVal Seven Banccrp Inc of MD
CUPS Superior Nsncorp of AL8
THRD TF Fin Corp of Mewtown PA
TFSL TFS Fin Corp MDC of OH 26.5
TnNR Territorial Hanccrp Inc of MI
TONS Tinberland NancOrp Inc of MA
TROT TrustCo Hank Ccrp NY of NYc

UCNA United Conn Bnop MDC IN 40.8
UCFC United Conaonity Fin of ON
caBot United Financial Bncrp of MA
SOBS United Western Bncp Inc of CO
VPFG ViewPoint Pint MNC of TX43.l
MON MOB Holdings Inc ot Boom MDC

MOFO MOFS Financial Corp of DHO

MVFC SOBS Financial Corp of PA
MFSL Washington Federal Inc of 060

WSBF Wateretnne Fin HNC of MI26.2
WAYN Wayne Savings Bancsharea of OH
MFD Westfield Fin Inc of MAC

11.42 30.907 95.3

8.98 6801 61.1

6.29 11789 28.3

5.40 10.067 04.4

3.00 11687 30.1

19.15 2677 51.3

13.56 308310 1109.7
18.56 12.233 227.0

4.30 7045 30.3

6.52 76.761 500.0

7.63 7847 24.4

1.82 30898 56.2

13.27 16744 222.2

1.31 29.359 38.5

15.42 24929 160.7

3.19 7.859 25.1

40.08 7097 284.4

14.00 2062 28.9

17 84 117455 7006
3.67 31250 30.1

8.25 3004 24.8

8.25 29.582 244.1

14.05 11.01 11.70 2.39 13.35 7.61 0.11 0.16 6.98 6.97 44.34

9.95 7.61 8.60 4.42 2.92 12.81 0.52 0.51 8.98 8.98 48.18
7.00 3.80 6.38 1.41 48.00 19.81 0.04 0.05 6.57 6.21 74.00

6.57 1.55 5.65 4.42 67.18 114.29 1.51 169 7.91 7.87 96.13

4.84 1.50 3.54 15.25 26.47 8.81 1.98 2.16 16.01 14.67 286.16

20.45 16.50 18.85 1.59 -1.79 0.95 1.57 1.37 27.05 25.36 267.44

14.46 10.25 14.14 -4.10 13.95 11.70 0.03 0.01 5.68 5.65 34.83

21.23 14.00 18.91 -1.85 05.60 2.83 0.61 0.88 17.99 17.99 110.17

5.88 3.51 4.59 6.32 20.22 335 0.41 0.30 9.82 8.93 102.88

7.18 5.37 6.65 1.95 12.22 3.49 0.37 0.37 3.26 3.26 48.45

7.69 5.01 7.45 2.42 38.73 24.07 0.10 0.06 7.05 7.05 50.71

2.30 0.80 2.00 9.00 2.25 25.02 0.75 0.89 7.01 6.99 73.85

15.16 11.31 13.98 5.08 2.07 1.22 0.32 0.47 13.39 12.90 95.34

10.85 1.10 1.85 -29.19 86.12 02.54 -2.40 -1.67 4.59 4.59 88.89

17.36 12.05 17.03 9.45 4.05 7.01 0.17 0.01 8.37 8.32 99.38

4.65 1.70 3.07 3.91 4.25 37.50 0.73 0.72 6.73 6.73 55.73

44.28 24.16 42.11 -4.82 55.65 56.38 0.09 -0.46 35.19 33.27 528.18

17.45 13.70 14.00 0.00 -5.41 1.75 0.69 0.73 14.89 14.89 169.89

21.65 11.21 20.57 13.27 42.72 -7 76 0.91 1.32 16.15 13.87 122.74

5.71 1.75 3.86 4.92 0.82 79.02 0.32 0.48 5.39 5.39 59.78

9.00 4.80 8.45 2.37 38.19 42.00 0.65 0.63 12.19 11.49 134.24

10.37 7.81 9.10 9.34 8.84 0.00 0.19 0.21 8.30 8.30 40.56
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Weekly Thrift Market Lice Pert Two

Pricee Ae Of May 2010

Market Averages All Public Conpaniesnc Macn

--

Price Price
Price Price Price Tang Core

Earning Bock Assets Book Earnings

Dividend Oata6
lcd Divi

Div deed Payout
Share yield Ratio7

0%

Average of highlow or bidaak price per share

Or niece offering price if converted or first liar ed in the past 02 weeks Percent change figures are actual year-to date and are not sonualined

gPO earninga per share is based on actual trailing twelve month data and in not ahown on pro reran basin

Excludes intangibles euch an goodwill value of core deposits etc.
ROA return on aesets and ROE return on equity are indicated ratios based on trailing twelve month oommon earnings and average common equity and assets balances BOX return on investment

in current EPO divided by current price

annumlined based on last regular quarterly cash dividend announcement

Indicated dividend as percent of trailing twelve month earnings

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

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

for stock splits stock dividende and secondary offerings

Source SNL Financial IC and SF Financial IC calculations The information provided in this table has been obtained from sources we believe are

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

Financial Instj479iO0

Rev Financial Ration

Tang
Equity Equity Reported Earnings

Asnetn Assets BOAS ROES BOXS

Asset Quality Ratios

NPA5 Resvs Renvs
Assets NPA5 Loans

0%

All Public companieslOO
NYSE Traded CompaniesS
AMaX Traded Companies

NASDAQ Listed OTC Conpanien99
California Companies

Florida Companies

Mid-Atlantic Companies 33
Mid west companies 30
Mew England Companieslf
North-west Conpsnien
Ssuth-Enst Companies 12
South went Companies

western companies gad CA
Thrift EtrstegylOO
Mortgage Banker Sirategy3
Real Estate Strstegyl
Diversified Strategy2
Companies Issuing Dividends67

Companies without Dividends 39
NquityAssete 6813
EquityAsssts 6-12% 81
EgnityAsnsts c12% 32
converted Last Mtoss no MaC
Actively Traded ccmpsnien6
Market Value Below $20 Millionl6
Noldiog Company Structurel00
Assets Over $1 Sillion48
Assets $500 Million$l Sillicn31
Assets $250-$S00 Million25
Assets less than $250 Million7
oondwill Companies 60
Non-Goodwill companies 40
Acquirorn of FSLIC cases

10.71

5.92

9.55

15 84

7.24

4.00

10.13

8.83

13.57

12.15

12.52

17.42

15.12

10.72

5.68

60

16.02

10.90

10.36

4.44

8.56

16.85

15.38

5.41

7.55

10.83

10.99

9.57

12.06

8.83

10.04

11.42

8.19

9.93 0.19 0.44 1.71

6.01 1.07 0.43 -1.20

9.10 0.92 10.05 18.82

10.18 0.15 -0.59 1.74

7.24 0.37 9.23 5.11

3.80 2.08 11.31 0.00

9.18 0.06 2.24 0.59

8.34 -0.43 -3.10 1.24

11.94 0.28 2.73 2.94

10.83 1.20 6.90 -6.80

12.48 0.49 -0.41 5.01

17.42 -8.05 -0.68 0.43
15.12 -0.11 -13.66 4.53

9.97 0.17 0.40 1.87

0.02 1.64 0.68 1.20
9.60 0.43 6.33 7.21

12.47 0.23 1.01 0.98

9.92 0.27 2.86 3.54

9.94 1.07 7.93 -3.78

4.35 -2.02 -14.23 8.41

7.99 0.06 1.31 3.30

15.41 0.02 0.67 0.83

15.38 0.99 0.00 7.63

7.79 0.56 6.38 7.42

7.00 1.03 -5.55 3.19

10.02 0.21 0.85 1.50

9.74 -0.11 0.06 2.80

9.33 0.33 -0.93 -8.63

11.76 0.11 0.09 2.90

8.77 0.97 -6.28 1.05

8.60 -8.11 -0.30 1.18

11.42 0.30 0.63 2.61

7.37 0.79 6.17 5.10

core Earnings
BOAS ROES

0%

0.27 -1.49

-1.38 1.32

0.95 10.46

0.21 1.74

0.04 1.06

2.19 -12.77

0.11 1.24

0.65 -4.96

0.29 2.62

-1.09 -5.97

-0.59 1.67

0.30 -3.66

0.36 10.71

-0.23 1.29

-2.13 -11.64

0.91 13.50

0.17 0.26

0.18 2.03

1.13 9.23

2.09 15.07

-0.07 0.21

0.01 0.34

0.99 0.00

0.45 4.86

-1.09 -8.82

0.29 1.44

0.22 0.21

0.38 -1.11

0.03 -1.25

-0.96 11.64

0.16 0.87

-0.43 -2.35

0.28 14.30

4.25 49.02

2.55 41.14

0.00 5.00

4.30 49.25

5.94 37.63

9.12 15.67

2.69 52.57

4.31 38.97

1.32 89.55

11.08 24.36

4.86 74.63

0.00 0.00

0.09 0.00

4.18 48.63

8.65 41.83

0.00 0.00

2.17 68.95

3.26 02.01

6.42 42.49

6.12 40.44

4.04 43.32

3.49 67.40

0.00 0.00

0.09 0.90

5.85 31.40

4.10 49.52

3.87 55.68

4.07 47.82

3.95 38.13

5.36 27.32

3.01 50.17

5.91 40.82

7.67 32.03

1.74

2.47

1.37

1.75

2.02

3.37

1.33

2.02

1.16

2.87

1.88

1.26

2.29

1.65

4.46
4.69

1.70

1.46

2.27

3.45

1.65

1.37

0.48

1.61

1.96

1.76

1.79

1.94

1.31

1.69

1.62
1.94

2.83

18.29 78.55

21.03 126.49

9.25 90.74

18.36 75.40

9.64 66.52

NM 66.44

17.00 89.12

18.09 69.46

17.84 87.21

19.60 60.10

21.S8 72.22

Ma 71.89

27.06 93.55

18.29 78.28

304 73.12

SON 61.90

Ma 105.76

17.95 86.67

20.14 63.02

14.62 76.29

16.09 7557
23.91 84.84

13.10 84.21

12.60 85.85

17.67 50.72

18.76 78.21

20.21 90.34

15.31 70.41

18.53 73.35

14.56 50.12

17.78 79.98

19.03 76.95

19.60 73.94

5.51 57.22 17.97

9.53 169.81 18.91

8.67 95.65 8.88

8.44 81.91 18.14

4.87 66.52 837
2.27 73.24 Ma

5.99 102.84 16.07

5.61 73.01 17.17

12.16 102.91 24.10

7.90 70.28 13.52

9.66 75.45 18.97

12.53 71.59 NM

14.82 83.59 17.10

8.48 86.69 17.97

3.54 79.92 NM

5.94 61.90 NM

16.18 132.76 Ma

9.58 98.26 17.91

6.46 66.08 18.28

2.99 78.77 10.64

6.30 81.97 10.85

14.49 99.81 22.75

12.99 84.21 13.18

7.11 95.79 12.87

3.90 01.00 16.36

8.57 86.91 18.18

9.74 104.83 20.04

7.29 75.02 13.72

9.03 77.44 17.84

4.44 50.30 26.67

8.08 95.22 17.82

9.00 76.99 18.21

7.87 83.02 13.52

0.26

0.37

1.42

0.24

0.07

0.55

0.35

0.24

5.31

0.56

0.22

0.00

5.17

5.26

0.02

0.50

0.55

0.39

c-OS

0.09

0.30

0.23

027
0.38

0.13

0.2S

5.28

0.25

5.26

0.13

0.32

0.17

0.10

2.01 34.91

2.63 58.33

4.54 42.01

1.94 34.18

0.97 4.59

0.00 0.00

2.70 51.16

2.01 32.92

2.37 30.79

0.91 21.98

1.24 14.93

0.00 0.00

1.30 41.12

2.05 34.91

0.34 0.00

0.00 0.00

2.75 0.00

3.06 43.88

0.08 0.00

0.75 9.09

2.27 36.31

1.96 33.43

2.61 34.18

2.04 32.59

1.19 19.01

2.04 35.78

2.29 42.86

1.73 29.67

2.05 25.03

1.25 42.86

2.50 39.29

1.38 28.57

0.56 21.98

copyright 2010 by SF Financial IC
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Weekly Thrift Marker Line Part Two

Pricee As Of May 2010

Key Financial Ratios Asset Quality Ratios Pricing Ratios Dividend Oata6

Tang Price Price md Oivi

Eguity/ Equity Roported Earnings Core Rarnings Efls Reavs Reavs Price Price price Tang Core Div dend Payout

Pinancial mnatitcti Asseta Assets ROA5 ROES ROTS ROA0 ROES Assets HPAe Loans qu4n Rook Assets Rook g4pps Share Yield Ratiofl

/8 1% 0%

Market Averages /gC Institutions

All Public Companies38 12.80 12.20 0.11 0.27 0.80 0.16 0.70 4.16 30.63 1.32 21.16 121.91 16.08 120.17 24.20 0.26 2.23 32.36

RASDAQ Listed OTC Ccm000iee38 12.80 12.20 0.11 0.27 0.80 0.16 0.78 4.16 30.63 1.32 21.16 121.91 16.08 126.17 24.20 0.26 2.23 32.36

California Companieal 10.51 10.09 0.31 2.67 2.05 0.34 3.16 0.00 0.00 1.67 NM 140.49 14.77 147.06 NM 0.44 4.51 0.00

Mid-Atlentin Companies21 13.13 12.64 0.26 2.33 1.55 0.30 2.35 5.90 26.47 1.39 15.30 116.67 10.73 122.30 23.70 0.10 1.96 39.63

Mid West Cnmpanies0 10.24 14.23 0.23 1.06 0.79 0.13 0.66 3.67 30.61 1.16 23.79 139.46 21.20 147.73 27.22 0.51 3.36 0.00

Hew England CnmpenieeS 9.95 9.32 0.08 0.07 1.97 0.43 4.09 0.96 93.00 0.99 27.20 103.94 10.57 110.76 23.19 0.09 1.02 23.08

South-East Companieo2 6.44 8.31 -1.68 21.41 -1.39 -1.53 -19.17 2.35 45.03 1.99 NM 129.09 12.36 131.71 EM 0.16 1.97 0.00

Thrift Strategy35 12.00 12.20 0.11 0.27 0.60 0.16 0.78 4.16 35.63 1.32 21.16 121.91 16.08 128.17 24.20 0.26 2.23 32.36

Companies Issuing nividends27 13.66 13.30 0.26 2.40 1.97 0.29 2.56 4.06 30.25 1.29 20.57 131.94 16.30 137.08 24.85 0.30 3.04 53.93

Companies Without pividends11 9.67 9.02 0.35 -5.74 2.58 -0.23 -4.11 4.40 36.94 1.40 22.63 94.34 9.83 103.67 22.36 0.00 0.00 0.00

Eguity/Aasate 12825 9.66 5.30 0.02 0.56 0.07 0.08 0.20 2.92 44.32 1.20 20.86 117.10 11.77 121.21 24.26 0.20 1.73 26.57

sguityAssets c12%/3.3 17.50 16.04 0.20 1.04 1.13 0.27 1.66 5.40 26.90 1.48 22.86 129.13 22.53 136.62 23.83 0.26 2.97 40.95

Market value Relow $20 Million1 6.22 0.20 0.40 6.90 9.64 0.41 6.26 0.00 0.00 1.20 10.37 72.40 4.01 66.74 11.42 0.12 1.79 18.46

Holding Company Structure30 12.62 12.17 0.09 -0.04 0.63 0.12 0.48 4.16 30.63 1.37 21.16 120.09 15.93 126.61 23.35 0.20 2.11 32.36

Assets over $1 Rillionl4 14.12 13.46 0.38 2.63 1.14 0.30 2.28 3.24 36.40 1.12 30.07 107.93 22.02 160.70 30.80 0.32 1.73 23.02

Assets 0000 Willicn-$l Rillion12 11.08 10.93 0.30 4.86 1.17 -0.32 4.33 6.65 27.90 1.61 EM 103.99 11.47 106.05 29.36 0.18 2.20 0.00

Assets $200 $000 Million/li 11.62 11.14 0.29 2.05 2.21 0.41 4.14 1.62 53.90 1.24 14.49 95.82 11.32 100.49 19.19 0.24 2.63 41.69

Assets less than $200 Million/i 24.23 19.22 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 06 121.79 29.01 163.64 EM 0.40 4.44 0.00

Goodwill Companies 22 13.32 12.26 0.00 -0.9/ 0.c7 0.09 0.09 2.08 42.56 1.34 15.19 126.16 17.48 137.21 20.09 16 1.66 15.08

Hon Goodwill Cnmpaniee16 12.11 12.11 0.26 1.66 0.56 0.26 1.69 7.10 19.48 1.30 23.80 116.36 14.24 116.36 27.63 0.37 2.90 63.32

549/C mnstitutinns38 12.80 12.20 0.11 0.27 0.60 0.16 0.78 4.16 35.63 1.32 21.16 121.91 16.08 126.17 24.20 0.26 2.23 32.36

Average of bigblcc or bidaok price per share

Or since offering price if converted or first listed in the past 02 weeks Percent change figures arc actual year to-date and are not annualised

EPS earnings pnr share is based on actual trailing tvelve month data and is not shown on pro fnrma basis

Emniudes intangibles ouch as gnodviil value of core deposits etc.
ROA return on assets and ROE return on equity are indicated ratios based on trailing twelve month common sarninga and average common equity and assets balancsa/ ROt rsturn on investment

is current EPO divided by current price

innualised based en last regular quarterly cash dividend announcement

Indicated dividend as percent of trailing tvelve month earnings

cmcluded from averagea due to actual or rumored acquisition activities or unusual operating characteristics

parentheses fnllcving market averages indicate the number of institutions included in the respective averages All figures have bean adjusted

for stock splits stock dividends and secondary offerings

Source SEt Financial LC and EP Financial LC calculations The information provided in this table baa bean cbtainad from sources we believe are

reliable but we canont guarantee the accuracy nr completeneso of such information

Copyright 2010 by EP Financial LC
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Weekly Thrift Market Line Part Two

Prices As Of May 2010

NYSE Traded Cooipgg4SO

AR Aatoria Financial Corp of NY
BBX BankAtlaotio Na000rp too of fla

FBC Flagotar BaocofP 100 of ate

NYB New York Community Bcrp of NY0

NAt SqevAlliaooe Baooaheres of CT
FF5 Provident Fin Sen too of NIa

Prioiog Ratios

Prioe/ Prioe/

Price Prioe/ Prioe/ Taog Core

Naroiog Book Assets Rook Earnings

NM 125.18 7.50 147.63 NM

EN 92.50 2.32 106.16 NM

NM 245.45 5.67 245.45 EN

16.64 124.17 15.01 235.90 11.07

25.42 09.64 15.21 146.63 25.96

NM 01.91 10.60 137.07 NM

Dividend Data6
md Divi

Div dend Payout

Share Yield Ratio7

0.52 3.34 NM

0.00 0.00 NM

0.00 0.00 NM

1.00 6.53 EN

0.20 2.30 58.33

0.44 3.64 NM

MOBS Traded Comp9gp8
TON Teche aiding Cp of Iberis LAc 9.55 9.10 0.92 10.05 10.02 0.95 10.46 NA NA 1.37 9.25 90.74 0.67 95.65 0.05 1.42 4.54 42.01

Financial Ioatij4Oo

Key Financial Retina Asset Quality Ratioa

Tang
Equity Equity Reported Earnings Core Earnings NPAs Reeve Reava
Assets Assets RCAS ROES NOtS RCAS ROES Assets NPA5 Loans

6.07 5.19 0.15 2.60 2.06 0.15 2.52 2.00 41.14 1.35

2.51 2.19 3.23 NE NM 3.33 NM NA NA 4.01

2.31 2.31 3.20 NM NM 5.49 NM NA NA 0.69

12.74 7.13 1.16 8.95 6.01 1.63 12.05 NA NA 0.49

16.97 11.10 0.60 3.58 3.93 0.59 3.00 NA NA 1.13

12.94 8.16 1.82 -13.43 -16.79 -1.80 -13.29 NA NA 1.36

NASDAQ Listed DTC Companies

ABBC Abiogtoo BsnCorp Inc of PA0

ALLB Alliance Bank NMC of PA 42.0
ABCW Anchor BanCorp Wisconsin of NIS
ARCS Athens Banrsharea Inc of 1300

ACFC Atl Cat FsO cp of LA NeC35.l
BCSB BCSS Banccrp Inc of OW0

BKMU Bank Mutual Corp of NI
BFIN BankFinsncial Corp of fla

BFED Beacon Federal Bancorp of NY
BNCL Beneficial Nut NMC of FA44.l
BNLB Berkshire Nills Bancorp of MAO

BOFI Bofi Nolding Inc Cf CA0

BYFC Broadway Financial Corp of CA
NRKL Brookline Ba000rp Inc of NA
SF08 Brooklyn Fed 300C of NY 24.7
CIIS CFS Bancorp Inc of Monster IN
CMSB CNS Bancorp Inc of Plains NY0

CENt Caps Baacurp Inc of NJ
CFFN Capitol Pd Fo NMC of KS 29.6
CARV Carver Bsncorp Inc of NY
CNSK Central Sncrp of Somerville NA0

CFBK Central Federal Corp of ON0

CNEV Cheviot Fin Cp NMC of 03938.5

CBNK Chicopee Bancorp Inc of NA
Cast Ciciseos Cooss Bocorp lu of 9610

CSBC Citiaens South Bnkg Corp of NCC

COBS Clifton Svg Bp NMC of NJ37.l
COBS Colonial Banlc NMC of NJ 44.8
CFFC Community Fin Corp of VA0

DNBK Danvers Bancorp Inc of NA0

DCON Dime Coemunity Bancahars of NY
ESBF ESB Financial Corp of PA0

ROSA ROSA Bmncorp Inc of PA0

EBNT Eagle Bmncorp Nootsota of MT0

BOBS Elmira Svga Nank FOB of NY0

FFDF FFD Financial Corp of Dover ON
FFCO FedFirst Fin NMC of PA 42.58
FNBI Fidelity Baocorp Inc of PA0

FAB9C Firat Advantage Bancsrp of WOe

FaSt First Bancahares too of aDa

FCAP First Capital Inc of IN0

FCLF First Clever Leaf Fin Cp of IL0

FCFL First Community Bk Corp of FL0

FDBF First Defiance Fio Corp of DM0

FFNM First Fed of Michigan of NI
FFBN First Fed Bajocabares of AR0

FF3696 First Fin NW Inc of Reotoo NA0

FFCN Firat Fin Noldinge Inc sf 0Cc

FF00 Firat Franklin Corp of ON0

FEFO First Keystaoe Fin Inc of PA8a
FFTB First Paclroat Bancorp of CA

16.93

10.43

0.07

18.02

6.25

8.49

11.56

16.91

9.49
13.63

14.24

7.04

4.30

18.37

15.50

10.18

9.20

12.05

11.25

0.67

6.55

0.55

20.10

17.33

9.75

6.55

16.53

0.00

6.73

11.82

7.50

8.41

16.91

15.38

7.23

9.06

12.00

5.87

19.96
11.43

10.08

13.13

5.50

9.68
10.13

3.71

10.90

7.99

7.36

6.26

8.77

16.93

10.43

-0.10

18.02

6.23

8.47

10.15

10.49

9.49

11.14

8.30

7.04

4.30

17.12

10.00

10.18

9.20

10.11

11.25

5.64

6.16

5.49

20.10

17.33

8.67

6.48

16.53

9.00

6.73

10.57
6.24

6.36

16.91

15.38

4.74

9.06

11.62

0.01

19.96

11.36

8.97

11.19

5.50

6.83

9.81

3.71

15.90

6.93

7.36

6.26

8.77

-0.63 3.48

0.30 2.75

2.78 NM

0.56 NM

-3.03 40.15

-0.26 -2.57

0.25 2.14

0.01 0.08

0.34 3.52

0.40 2.70

0.63 -4.24

1.46 20.21

0.17 2.46

0.87 4.71

0.27 1.67

-0.12 1.17

0.15 -1.08

-1.58 12.91

0.86 7.69

0.10 1.93

0.25 3.23

3.46 -35.98

0.31 1.50

0.33 1.90

0.61 5.57

3.65 30.63

0.53 3.04

0.26 3.30

0.41 4.02

0.40 3.27

0.82 11.22

0.59 7.50

0.54 3.06

0.99 NM

0.91 9.53

0.41 4.30

0.18 1.55

0.41 6.19

0.15 0.75

0.45 -4.20

0.17 1.65

1.43 -10.45

-0.93 -11.31

0.16 1.39

2.79 25.36

5.90 NM

-4.07 24.29
0.15 1.66

-0.50 -6.59

-1.00 -15.88

-0.11 -1.05

-4.06

2.41

NM

4.88

NM

4.90

2.90

0.11

5.79

2.11

6.29

10.09

9.38

3.90

1.76

-2.38

2.34

18.70

2.80

5.38

9.33

NM

1.47

2.37

15.34

NM

2.19

3.25

11.14

2.54

7.88

7.95

3.52

7.63

14.57

0.92

1.63

11.82

1.12

7.55

1.82

17.08

NM

3.29

NM

NM

NM

2.35

9.60

-16.31

-2.82

-0.61 3.39

0.33 3.03

3.40 NM

0.56 NM

2.64 34.99

0.32 -3.09

-0.01 0.11

0.05 0.32

0.45 4.70

0.34 2.36

0.50 -3.72

0.98 13.62

0.26 3.80

0.85 4.59

0.59 3.64

0.06 -0.58

0.27 -2.89

-1.25 10.21

0.87 7.80

0.19 2.50

0.30 3.86

-3.59 -37.33

0.29 1.42

0.14 0.81

38 3.40

3.86 32.40

0.56 3.19

0.42 0.36

0.29 3.23

0.40 3.27

0.89 12.16

0.63 7.96

0.50 2.84

0.99 NM

0.46 4.30

0.24 2.54

0.19 1.95

0.04 0.63

0.13 0.62

0.58 5.47

0.12 1.18

-1.41 -10.26

1.04 12.77

0.08 0.70

2.79 25.25

6.02 NM

-4.63 24.60

0.57 6.19

0.94 -12.47

0.53 8.46

0.17 1.53

4.73 10.55

NA NA

10.63 34.72

NA NA

NA NA

NA NA

NA NA

4.05 27.72

1.61 90.90

2.54 38.81

NA NA

NA NA

2.84 47.91

0.67 174.94

11.76 18.85

NA NA

1.11 32.03

NA NA

0.64 22.74

4.12 26.70

NA NA

NA NA

NA NA

NA NA

NA NA

NA NA

NA NA

1.77 25.90

2.89 40.47

NA NA

0.78 77.00

NA NA

NA NA

NA NA

NA NA

NA NA

NA NA

NA NA

NA NA

NA NA

NA NA

2.90 37.17

9.12 15.67

2.59 73.05

NA NA

11.30 39.83

14.33 19.26

NA NA

5.30 39.46

2.06 66.26

6.32 23.14

1.22

1.38

4.59

1.02

2.17

1.60

1.26

1.00

1.88

1.67

1.60

5.74

1.31

1.42

2.68

2.67

0.46
1.49

0.22

1.30

0.66

3.05

NA

1.00

0.51

1.17

0.43

0.80

1.41

0.93

0.71

NA

0.90

0.48

1.00

1.08

1.11

NA

1.21

1.65

1.62

1.51

1.92

2.45

2.03

6.39

3.46

3.15

1.98

2.21

1.72

NM 80.72

NM 114.80

NM NM

20.48 63.49

NM 61 52

NM 62.77

34.47 74.77

NM 72.62

17.26 60.13

NM 127.89

NM 70.08

6.63 129.86

10.66 36.03

25.67 120.60

NM 97.66

NM 49.12

NM 68.63

NM 71.06

35.70 269.21

18.58 47.96

10.72 41.76

NM 38.36

NM 105.55

NM 79.07

NM 38.89

NM 101.94

NM 137.50

30.78 96.10

9.98 52.76

39.40 111.95

12.68 134.34

12.73 89.99

28.41 99.55

13.10 84.21

6.86 86.08

16.90 73.46

NM 91.79

NM 60.82

NM 67.81

NM 56.42

NM 92.54

NM 67.29

NM 40.33

30.35 49.45

NM 22.92

NM 55.99

NM 45.39

NM 93.17

NM 81.00

NM 103.42

NM 46.02

15.02 88.72

11.98 114.80

0.46 NM

11.44 63.49

3.84 61.67

5.33 62.89

8.65 86.53

12.28 80.69

5.71 60.13

17.43 161.00

9.98 128.59

9.14 129.86

1.57 36.53

22.39 133.11

10.13 97.66

5.00 49.12

6.31 68.63

8.56 86.57

30.29 269.21

2.72 48.24

2.74 44.57

2.13 38.76

21.22 105.55

13.79 79.57

3.79 44.21

6.68 103.02

22.73 137.50

7.69 96.10

3.50 52.76

13.23 127.03

10.07 163.72

7.57 121.56

10.19 89.05

12.95 84.21

6.23 135.00

6.60 73.46

11.01 95.20

3.57 60.02

13.53 67.81

6.45 56.93

9.33 105.27

0.84 80.75

2.22 40.33

4.79 72.30

2.32 23.78

2.05 55.09

7.22 45.39

6.64 96.93

5.96 81.00

6.47 103.42

4.04 46.02

NM

37.73

NM

20.48

NM

NM

NM

NM

12.94

NM

NM

9.83

6.90

26.34

26.04

NM

NM

NM

34.97

14.39

9.99

NM

NM

NM

10.50

NM

NM

19.94

12.57

39.45
11.70

11.99

30.66

13.10

13.61

28.91

NM

NM

NM

NM

NM

NM

NM

NM

NM

NM

NM

NM

NM

NM

NM

0.20

0.12

0.00

0.00

0.00

0.00

0.28

0.28

0.20

0.00

0.64

0.00

0.04

0.34

0.24

0.04

0.00

0.00

2.00

0.40

0.20

0.00

0.44

0.00

0.00

0.16

0.24

0.00

0.00

0.08

0.56

0.40

0.20

0.27

0.90

o.6s

0.00

0.08

0.20
0.00

0.72

0.24

0.00

0.00

0.00

0.00

0.00

0.20

0.00

0.00

0.20

2.19

1.40

0.00

0.00

0.00

0.00

4.27

3.13

2.15

0.00

3.32

0.00

0.89

3.40

3.84

0.79

0.00

0.00

0.84

4.48

2.25

0.00

5.38

0.00

0.00

2.76

2.63

0.00

0.00

0.53

4.65

3.24

1.72

2.61

4.94

5.23

0.00

0.97

1.87

0.00

4.69

3.69

0.00

0.00

0.00

0.00

0.00

1.47

0.00

0.00

2.39

NM

60.00

NM

0.00

NM

NM

NM

NM

37.04

0.00

NM

0.00

9.09

NM

NM

NM

NM

NM

NM

NM

26.10

NM

NM

NM

NM

NM

NM

0.00

0.00

21.05

59.95

41.24

48.78

34.18

33.90

NM

0.00

NM

NM

NM

NM

NM

NM

0.00

NM

NM

NM

62.50

NM

NM

NM
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Exhibit IV 15 continued

Weekly Thrift Market Lioe Part Two

Frioss As Of Hay 2010

Pricing Ratios

Price Price
Price Price Foice Tang Core

Book Assets Bunk Earnings

Dividend Data6
Ind Divi

Divj dend Paycut

Share Yield Ratin7

Rev Financial Ratios

Tang
Equity Equity Repnrted Earnings Cure Earnings EPAs Resvs Resvs
Assets Assets RCAS ROES ROI5 RCAS ROES Assets NPAO Loans

Asset Quality Ratios

Financial Institution

OOASDAQ Listed Cit Ccnpane0 continued

FPFC First Place Fin Corp of OH o.Ss 5.01 1.07 12.70 HE 1.39 -16.40 NA NA 1.99 RE 42.26 2.07 44.3s NM 0.00 0.00 NM

POFG First Savings Fin Grp of IN
FFIC Flushing Fin Corp of Nfl

10.71

8.82

9.13

0.43

0.47 3.00 5.08

0.57 6.70 5.58

0.44 2.82

0.68 7.93

NA NA

2.36 23.38

1.19

0.71

19.69 58.72

1791 114.99

0.20 70.10

10.14 120.76

20.98

10.12

0.00

0.52

0.00

3.62

0.00

00.42

FECS Fox Chase Rncp EEC of PA4l.S8 10.63 10.83 0.09 -0.87 0.74 -0.19 -1.74 NA HA 1.63 NM 116.05 12.65 116.65 NM 0.00 0.00 NM

COLA GO Financial Corp of LAO 10.12 10.12 0.17 1.01 2.08 0.04 0.36 HA NA 1.46 37.36 60.31 6.10 60.31 RE 0.40 2.97 NM

GCEC Green Co Burp EEC of NY 43.5 9.08 9.08 1.00 11.33 7.79 1.01 11.43 iSA NA 1.32 12.83 138.54 12.08 130.54 12.72 0.70 4.78 61.40

HFFC HF Financial Corp of OD 7.80 7.46 0.58 8.15 8.01 0.41 5.74 NA NA 1.02 11.22 62.71 6.49 87.37 10.94 0.40 4.00 45.92

REEF HEN Financial Inc of MN0 7.18 7.18 -1.12 11.62 NM -1.26 -13.00 NA NA 3.63 MM 32.01 2.33 32.01 NM 0.00 0.00 NM

HElIX Nsnpden Bancorp Inc of MAC

HARL Harleysville Ovgs Fun Cp of PA0

16.47

6.13

16.47

6.13

0.14 -0.82 1.13

0.54 8.97 8.72

0.13 -0.74

0.57 9.48

NA HA

NA NA

HA

0.40

EM 73.26

11.47 09.93

1207 73.26

6.13 09.93

NM

10.80

0.12

0.76

1.24

9.30

NM

61.70

0800 Heritage Po Op O8HC of GA24.4
HIFO Hinghen Inst for Saw of MA

HBCP Hone Rancorp Inc Lofayette LA
HOME Hoae Federal Bsncorp Inc nf ID

10.64

6.04

2031
24.30

10.39

6.94

20.31

24.30

0.33 2.68 -1.30

0.08 13.75 11.52

0.89 3.60 4.00

0.84 3.16 2.66

0.41 -3.35

0.97 13.68

1.07 4.33

1.23 -4.64

2.30 40.03

NA NA

0.38 138.00

NA NA

1.81

0.83

0.81

9.46

NM 196.58

8.68 113.91

25.00 88.29

37.64 118.29

20.91 201.75

7.90 113.01

22.34 88.29

26.75 118.29

NM

8.73

20.77

RE

0.36

0.92

0.00

0.22

3.13

2.06

0.00

1.50

MM

22.22

0.00

96.41

HFBC HopFed Banonrp Inc of Kfl

HCRK Hudson City Bancnrp Inc of HJO

IFOB Independence FOB of DC0

IOBC Investors Bcrp EEC of EJ43.5
JARS Jcksnville Sup EEC of IL49.98
JYBI Jeffereon San050ares Inc of InC

6.02

0.82

3.23

10.17

8.75

11.97

5.91

8.56

3.23

9.89

7.86

8.63

0.20 2.48 4.30

0.93 10.45 8.17

2.39 HE NM

0.45 4.43 2.31

0.40 9.69 8.31

0.19 1.00 4.42

-0.06 -0.72

0.89 10.05

-1.73 37.55

0.41 4.00

0.21 2.50

0.20 1.68

NA NA

NA NA

7.67 32.03

NA HA

NA NA

MA NA

1.33

0.52

3.60

0.91

HA

1.19

23.27 74.33

12.24 124.20

EM 37.42

RE 181.49

15.85 67.08

22.63 35.80

4.47 75.74

10.05 127.94

1.21 37.42

10.46 187.31

7.69 98.64

4.29 91.06

EM

12.73

NM

RE

36.16

21.90

0.48

0.60

0.00

0.00

0.30

0.00

3.75

4.71

0.00

0.00

2.09

0.00

RE

57.60

RE

0.00

41.10

05

KFRD Fed Bancnrp EEC of CA 33.4
KFFB KY Fst Fed Bp EEC of KY 39.9
ES3IY Keso-ny Fin Cp EEC of NJ 26.5
LOBE LOB Corp of HO Andover MA
LOBI LOB Fin Corp of Lafayette INC

LPOB LsPorte saoorp EEC of IH45.6
LOSK Lake Shore Rnp EEC nf 50041.3

LEGC Legacy Bsnoorp Inc of MA0

LABC Louisiana Rannorp Inc of LA0

MOBF MOB Fin Corp EEC of NJ 41.8
MGYR Megyar Bsnrnrp EEC of HJ44.5
MLVF Malvern Fed Burp EEC PA45.S
MOLE Mayflower Bancorp Inc of 50A

EBOS Meridian Fn Snow EEC MA 43.4
CASH Mets Financial Group of lAo

550SF MutualPiret Fin Inc of IN
NASB HABS Fin Inc of Grsndview MO
NECS NE Coino Bncrp EEC of NY 45.5
NETS NH Thrift Bsncshsres of EN0

nosi Hang Vlly Fin EEC of CT 40.9
HFOB Newport Bsnnnrp Inc of RI
FFFD North Central Sancshsree of IA
NPSR Nnrthfield Sop EEC of HY45.1
019631 Hortliweet Bsncehares Inc of PA
ORB OSA Financial Scow Inc of 863

OOEC Ocean Shore Holding Co of NJ0

OCFC OcesoFiret Fin Corp of Nfl

OASC OisniAooericsn Bsnoorp Inc of TX
O0IFC Oneida Finsncl EEC of HY44.98
ORIT Oritsui Fin Cp EEC of HJ25.76
POSH FOB Hldgs Ino EEC of CT 42.9
PVFC PVF Capital Corp of Solon OH
FBCI Psnrspo Ssnoorp Inc of HJ8
PFED Park Banoorp of Chicago IL0

PVOA Farkvsln Financial Corp of PA
PSHC Patbfinder SC EEC of BY 36.3
PBCT Peoples Onited Financial of CT
PROV Provident Fin Holdings of CA
PEE Provident SOY Socrp Inc of HYO

PSIP Prndentisl Sncp EEC PA 29.3
PDLS Pulaski Fin Cp of St Louis MO
RIVR River Valley Sancorp of IH
RVOS Riveo-view Bsncorp Inc of MA
RCEB Rnckville Fin EEC of CT 42.9
ROMA Eons Fin Corp EEC of MI 27.0
ROME Roan Bancnrp Inc of Rose MY

10.91

24.23

21.61

7.41

5.21

11.87

13.03

12.72

22.25

11.02

7.14

9.78

6.28

11.94

5.08

6.63

10.67

20.37

8.09

9.03

11.09

6.39

18.80

16.10

10.72

12.34

8.51

17.42

9.58

12.37

8.94

9.60

8.65

10.50

f.18

6.22

25.37

8.85

14.39

10 f7

6.S3

6.49

10.01

10.02

15.74

18.64

10.00

10.22

18.76
7.41

9.21

5.08

13.03

11.63

22.25

11.02

7.14

9.76

8.27

11.31

4.82

6.28

10.52

20.09

5.20

9.02

11.09

8.39

18.25

14.22

19.72

12.34

8.01

17.42

5.61

12.37

7.56

9.60

8.65

10.00
4.74

5.25

15.62

8.05

9.27

10.67

5.75

6.48

7.14

9.96

10.73

18.64

0.31 2.67 2.05

0.00 0.00 0.00

0.26 1.15 0.80

0.64 7.09 8.78

0.18 2.00 3.72

0.60 5.57 8.42

0.52 3.93 4.38

-0.87 6.79 10.42

0.78 3.17 3.86

0.09 0.77 0.75

-0.40 0.34 8.94

-0.16 -1.58 -2.00

0.47 9.50 8.15

0.60 3.90 3.00

0.11 -2.04 -1.32

0.06 0.70 1.66

1.21 11.81 12.78

0.04 2.41 3.81

0.73 7.80 10.89

0.36 4.08 3.90

018 1.58 1.80

0.69 7.10 12.30

0.65 3.24 2.11

0.44 3.67 2.07

0.30 ME 2.37

0.55 7.15 5.57

0.67 7.79 5.61

-0.05 0.65 -0.43

0.74 7.49 5.61

0.72 9.72 2.90

0.96 -11.25 10.29

0.43 6.33 -7.21

1.14 -12.01 16.96

-1.02 16.77 RE

0.23 2.98 8.76

0.40 6.90 9.64

0.44 1.79 1.74

0.05 -0.68 -1.20

0.84 5.80 8.60

0.34 3.08 2.36

0.40 5.20 8.15

0.44 6.54 0.13

0.02 6.19 15.97

0.63 6.46 4.74

0.27 1.58 0.96

1.06 5.08 5.79

0.34 3.16

0.00 0.00

0.29 1.25

0.36 3.99

0.09 0.00

0.42 3.40

0.50 4.18

0.27 2.13

0.72 2.93

0.12 1.03

0.81 0.29
-0.16 -1.58

0.24 2.95

0.06 3.67

0.26 4.88

0.09 1.02

0.19 -1.89

-0.52 -2.29

0.35 3.70

0.35 304
0.24 2.08

0.56 5.75

0.63 3.13

0.67 5.50

-0.10 ME

0.68 8.88

0.63 7.24

-0.30 -3.66

0.93 9.46

0.78 6.17

0.49 5.71

0.91 -13.50

0.36 -4.30

-1.81 15.79

0.42 5.33

0.41 6.26

0.42 1.72

0.92 11.64

0.49 3.40

0.44 3.90
0.19 -2.00

0.26 3.88

0.58 -5.02

0.60 6.21

0.39 2.30

1.04 5.77

HA NA

NA HA

NA BA

NA HA

5.09 21.76

1.62 53.95

BA NA

2.06 41.59

HA HA

HA HA

NA NA

NA HA

HA NA

NA NA

1.65 80.40

2.44 40.88

4.75 27.02

6.44 19.83

NA NA

HA

HA NA

HA HA

2.08 28.39

NA HA

NA NA

HA HA

HA HA

HA NA

HA NA

HA HA

HA HA

NA HA

HA NA

7.29 17.00

NA NA

HA MA

HA HA

8.65 41.83

1.04 99.63

NA HA

5.51 29.00

HA HA

HA MA

0.96 83.00

HA MA

HA HA

1.67

NA

0.82

1.34

1.26

1.35

NA

1.25

1.03

MA

1.34

1.41

1.02

0.02

2.82

1.59

1.54

1.71

1.63

99

0.96

2.10

2.33

1.38

0.41

0.04

0.04

1.26

1.11

1.70

0.92

4.69

1.54

1.96

1.66

1.25

1.13

4.10

1.82

0.94

1.76

1.00

2.99

0.91

1.00

0.76

RE 140.49

RE 121.79

NM 142.98

11.36 94.94

26.86 53.68

11.88 64.61

22.86 88.79

RE 66.09

27.36 94.16

RE 104.99

RE 61.68

RE 80.65

12.21 69.87

33.38 125.00

NW 159.20

RE 95.36

7.82 88.04

RE 04.66

9.18 77.61

20.14 98.32

RE 90.01

8.13 68.07

RE 152.22

36.93 99.32

ME 64.80

17.97 60.09

17.83 127.36

3104 71.89

17.83 130.89

39.05 221.28

RE 64.45

RE 61.90

NM 90.86

RE 22.08

11.42 43.63

10.37 72.40

000 97.63

RE 53.67

14.71 85.28

RE 196.95

12.26 82.33

12.30 81.29

RE 40.76

21.12 130.56

RE 163.01

17.27 100.00

14.77 147.06

20.51 163.64

31.10 172.66

7.04 94.94

4.94 53.88

7.67 79.39

11.07 80.70

8.40 73.19

20.95 04.16

11.57 104.99

4.41 61.68

7.89 80.65

5.75 69.04

14.93 132.50

7.09 164.09

3.67 58.66

9.39 89.48

13.17 69.79

8.28 124.49

8.88 96.46

9.98 90.01

5.71 68.07

28.74 158.73

15.59 114.96

12.79 64.89

9.89 80.09

10.84 127.36

12.53 71.69

12.53 233.33

27.37 221.28

5.76 77.39

5.94 61.90

6.99 00.06

2.32 22.08

2.70 97.81

4.01 66.74

24.77 145.06

4.79 53.67

12.27 140.24

14.62 136.90

4.96 66.91

5.28 61.38

4.08 50.95

13.09 131.50

29.76 163.85

18.64 100.00

NM

RE

MM

20.24

RE

19.47

21.62

RE

29.59

NM

RE

RE

24.43

35.47

RE

ME

RE

RE

19.39

26.07

ME

10.04

RE

25.96

ME

14.47

19.16

RE

14.10

37.02

12.14

000

ME

ME

6.38

11.42

ME

RE

25.05

32.68

ME

20.75

RE

21.56

RE

17.61

0.44

0.40

0.20

0.36

0.00

0.00

0.24

0.20

0.00

0.12

0.00

0.12

0.24

0.00

0.52

0.24

0.90

0.12

0.02

0.12

0.00

0.04

0.20

0.40

0.00

0.24

0.48

0.00

0.40

030
0.00

0.00

0.00

0.00

0.20

0.12

0.62

0.04

0.24

0.20

0.30

0.54

0.00

0.24

0.32

0.36

4.91

4.44

2.00

2.62

4.23

0.00

3.00

2.19

0.00

1.50

0.00

1.33

3.51

0.00

1.90

3.07

4.83

2.29

4.97

1.70

0.00

0.21

1.46

3.42

0.00

2.30

3.75

0.00

5.08

1.96

0.00

0.00

0.00

0.00

2.16

1.78

4.31

0.68

2.59

2.70

5.94

6.04

0.00

2.19

2.60

4.01

RE

RE

RE

32.14

RE

0.05

68.57

RE

0.00

RE

ME

ME

42.86

0.00

RE

RE

37.82

ME

45.61

42.86

0.00

1.69

68.97

NH

NM

41.38

67.61

RE

01S6

RE

RE

NM

H16

EM

24.69

18.46

ME

RE

30.10

RE

nO.67

74.34

RE

46.15

RE

69.23
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Eahibit Iv 15 continued

Weekly Thrift Narket Line Part Two

Prioes As Of Nay 2010

Asset Quality Ratioa Pricino Ratios

Prics/ Brine
Price Price Price Tang Core

Earning Rook Assets Book Earnings

Dividend Data6
Ind Divi

Dow dend Payout

Share yield Estio7

row Financial Ratios

Tang
Equity Equity Reported Earnings

Assets Assets RCAS ROES ROlS
Core Earnings

RCAS ROES
EFA5 Resvs Resvs

Assets EPA5 Loans
Financial Institution

NASDAQ Listed OTC CnIOp9nies continued

SIFI SI Fin Op Inc NEC of CT 38.2 8.88 e.43 0.05

1.54

5.63

-13.22

0.64

-27.96

0.07

1.72

0.78

14.71

NA

NA

NA
NA

0.70

4.09

EN 95.74

EN 08.27

8.00 101.29

5.62 68.61

EN

EN

5.12

0.08

SvsI Ssvern Bsncorp Inc of ED 8.23
-10.32 NW 0.78 11.20 NA NA 1.08 EN 18.74 1.05 20.45 NE 0.00

SUFE Superior Bsncnrp of AL0
TEED TF Fin Corp of Newtoun FA

TFSL TFE Fin Corp NEC of CE 26.0

TEEN Territorial BancOrp Inc of Nfl

TOmE Timberland Eancnrp Inc of WA

0.59

10.11

16.31

15.62

9.05

5.15

9.54

16.24

15.62

8.76

0.59

0.09

9.54

0.41

0.78

5.83

0.53

4.33

3.30

11.67

8.20

0.22

3.28

9.53

0.07

0.51

0.03

.78
0.30

8.78

5.17

-8.18

6.20

2.42

11.67

NA

3.36

NA

7.82

1.50

NA

28.88

NA

29.45

70.87

1.16

1.12

0.27

3.00

2.73

12.20 70.79

EN 238.73

30.43 103.17

SN 43.79

17.62 200.00

7.16 75.51

38.93 245.S

16.12 103.17

4.18 48.18

13.46 200.00

13.98

EN

21.09

EN

17.62

0.80

0.28

8.28

5.4
0.20

TEST TrustCn Bank Corp NY of NY 6.73

NA NA NA EN 108.23 18.03 108.23 EN 0.44

UCEA United Comm Bncp NEC IN 40.8

UCFC United Community Fin of ON
13.89

9.49

13.89

9.47

0.20

0.86

1.42

10.11

1.31

EN 1.13

0.58

11.89

3.59

8.64

1.22

23.18

52.13

2.43

0.87

EN 25.90

EN 98.l
2.46 26.04

14.69 102.87

EN

28.23

0.00

0.28

UBEE United Financial Encrp of NA 14.82 14.36 0.38

-2.83

2.44

-48.48 EN 1.97 33.74 NA NA 2.93 EN 28.54 1.47 28.54 EN 0.50

UWBE United Western Encp Inc of Coo

vpFo vieupoint Finl NEC of TX43.18
9.16

8.42 8.38 0.18

-1.28

2.10

-10.74

1.10

-22.88

0.01

1.26

.12
10.09

0.61

NA

88.88

NA

0.87

NA

EN 184.23

EN 47.40

10.52 188.34

5.72 47.40

EN

EN

0.20

0.00

WOE WEE Eoldings Inc of Enwie WD 12.08
0.22 5.09 1.19 2.17 68.95 2.26 EN 113.80 7.59 120.47 EN 0.48

WSFS WSFS Financial Corp of 000

WFC WYS Financial Corp of PA
WFSL Washington Federal Inc of WA
WSEF Waterstone Fin NEC of WI26.2

WAYN Wayne Savings Emncsbares of ON
WFD Westfield Fin Inc of WA

6.66

7.84

13.16

9.02

9.08

20.46

6.32

7.84

11.51

9.02

8.60

20.46

0.52

0.34

8.81

-0.53

0.48

0.47

4.08

6.17

-5.84

8.03

2.21

4.83

5.10

8.72

7.88

2.30

0.36

1.17

0.79

0.47

0.52

4.84

8.95

-8.76

0.36

2.44

NA

NA

9.04

1.41

NA

NA

NA

16.86

53.18

NA

NA

2.05

1.94

1.18

1.62

20.29 94.02

18.80 110.46

EN 68.09

12.69 67.68

EN 0949

7.37 94.02

14.53 128.62

6.14 68.09

6.15 71.80

20 34 98.40

19.18

13.52

EN

13.10

39.29

0.64

0.20

0.09

0.24

0.20

1.91

0.00

0.90

4.18

2.06

1.08

0.93

3.83

0.77

0.00

2.11

5.00

1.30

0.05

1.20

4.57

1.12

0.00

2.91

2.42

EN

NE

EN

56.96

EN

32.79

EN

67.57

EN

EN

SE

EN

EN

EN

NE

EN

21.98

EN

36.92

EN
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Exhibit IV-2

Historical Stock Price Indices

SNL SNL

NASDAQ Thrift Bank

Year/Qtr Ended DJIA SP 500 ComDosite Index Ridex

2001 Quarter 9878.8 1160.3 1840.3 885.2 459.2

Quarter2 10502.4 1224.4 2160.5 964.5 493.7

Quarter3 8847.6 1040.9 1498.8 953.9 436.6

Quarter4 10021.5 1148.1 1950.4 918.2 473.7

2002 Quarter 10403.9 1147.4 1845.4 1006.7 498.3

Quarter2 9243.3 989.8 1463.2 1121.4 468.9

Quarter3 7591.9 815.3 1172.1 984.3 396.8

Quarter4 8341.6 879.8 1335.5 1073.2 419.1

2003 Quarterl 7992.1 848.2 1341.2 1096.2 401.0

Quarter 8985.4 974.5 1622.8 1266.6 476.1

Quarter3 9275.1 996.0 1786.9 1330.9 490.9

Quarter4 10453.9 1112.0 2003.4 1482.3 548.6

2004 Quarter 10357.7 1126.2 1994.2 1585.3 562.2

Quarter2 10435.5 1140.8 2047.8 1437.8 546.6

Quarter3 10080.3 1114.6 1896.8 1495.1 556.0

Quarter4 10783.0 1211.9 2175.4 1605.6 595.1

2005 Quarter 10503.8 1180.6 1999.2 1516.6 551.0

Quarter2 10275.0 1191.3 2057.0 1577.1 563.3

Quarter3 10568.7 1228.8 2151.7 1527.2 546.3

Quarter4 10717.5 1248.3 2205.3 1616.4 582.8

2006 Quarterl 11109.3 1294.8 2339.8 1661.1 595.5

Quarter2 11150.2 1270.2 2172.1 1717.9 601.1

Quarter3 11679.1 1335.9 2258.4 1727.1 634.0

Quarter4 12463.2 1418.3 2415.3 1829.3 658.6

2007 Quarterl 12354.4 1420.9 2421.6 1703.6 634.4

Quarter2 13408.6 1503.4 2603.2 1645.9 622.6

Quarter 13895.6 1526.8 2701.5 1523.3 595.8

Quarter 13264.8 1468.4 2652.3 1058.0 492.9

2008 Quarter 12262.9 1322.7 2279.1 1001.5 442.5

Quarter 11350.0 1280.0 2293.0 822.6 332.2

Quarter3 10850.7 1166.4 2082.3 760.1 414.8

Quarter4 8776.4 903.3 1577.0 653.9 268.3

2009 Quarter 7608.9 797.9 1528.6 542.8 170.1

Quarter2 8447.0 919.3 1835.0 538.8 227.6

Quarter3 9712.3 1057.1 2122.4 561.4 282.9

Quarter4 10428.1 1115.1 2269.2 587.0 260.8

2010 Quarter 10856.6 1169.4 2398.0 626.3 301.1

AsofMay72010 10379.6 1110.9 2265.6 598.4 290.2

End of period data

Source SNL Financial LC
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Historical Thrift Stock Indices



ThriftIlYester

Index Values Price Appreciation

04/30110 03/31/10 12/31/09 04/30/09 Month YTD LTM

All Pub.Traded Thrifts 639.0 626.3 587.0 553.4 2.02 8.86 15.46

MI-IClndex 3414.2 3314.4 2962.4 2965.1 3.01 15.25 15.15

---- -2.740.91-3.03
NYSE-AltThrifts 334.7 344.1 331.6 345.1

NYSEThrifts 127.7 124.0 110.2 93.8 2.95 15.86 36.09

OTCThrifts 1711.9 1681.7 1597.4 1548.0 1.80 7.17 10.59

Geogrphic Indexes

0.728.7622.45
Mid-Atlantic Thrifts 2632.4 2613.6 2420.4 2149.8

MidwesternThrifts 2438.8 2319.6 2084.0 2329.1 5.14 17.03 4.71

NewEnglandThrifts 1685.2 1660.8 1682.2 1633.1 1.47 0.18 3.19

Southeastern Thrifts 309.6 291.6 238.6 272.4 6.19 29.75 13.66

SouthwesternThriftS 357.6 346.8 339.0 404.5 3.12 5.50 -11.60

WesternThrifts 62.7 60.2 56.6 43.0 4.17 10.89 45.95

Asset Size Indexes

Less than $250M 787.1 808.9 810.0 836.8 -2.69 -2.82 -5.94

$250M to $500M 2502.6 2486.2 2247.4 2282.5 0.66 11.35 9.64

$500Mto$1B 1235.6 1187.3 1096.7 1138.7 4.07 12.67 8.51

$lBto $5B 1574.4 1486.9 1393.3 1448.2 5.88 13.00 8.72

Over$5B 323.5 321.2 301.5 273.1 0.73 7.29 18.48

PinkThrifts 149.3 149.7 142.1 147.1

Less than $75M 458.2 436.1 406.8 507.9 5.08 12.63 -9.78

Over $75M 149.6 150.4 142.8 146.2 -0.53 4.72 2.30

11008.6 10856.6 10428.1 8168.1

1186.7 1169.4 1115.1 872.8

All SNL indexes are market-value weighted i.e an institutions effect on an index is proportionate to that institutions market capitalization.AIl SNL thrift indexes except for the SNL

MHC Index began at 100 on March 301 984.The SNL MHC Index began at 201.082 on Dec.31 1992 the level of the SNL Thrift Index on that date On March 30 1984 the SP 500 closed

at 159.2 and the Dow Jones Industrials stood at 1164.9

Mid-Atlantic DE DC MD NJ NY PA PR Midwest IA IL IN KS KY MI MN MO ND NE OH SDWI

New England CT MA ME NH RIVT Southeast AL AR FL GA MS NC SCTNVA WV

Southwest CO LA NM OKTX UT West AZ AK CA HI ID MT NV ORWAWY

Index Values

2ativeldexes
Dow Jones Industrials

SP 500

1.40 5.57

1.48 6.42

34.78

35.96

MAY 2010 SNLFi nancial 31
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Exhibit IV-4

California Bank and Thrift Acquisitions 2007-Present

Average

Medzan

11593855 10.53 9.27 -1.12 -6.57

221988 9.95 9.05 0.37 2.73

5.56 71.76 NA NA

6.77 33.14 NA NA

2.40 69.76 25.0 NA

3.77 58.21 NA NA

0.00 NM NA NA

9.18 48.87 NA NA

NA NA NA NA

2.54 35.34 NA NA

7.66 30.70 NA NA

3.24 57.93 10.1 NA

NA NA 10.5 5.494

0.00 NM 15.0 5.000

0.37 241.96 3808.1 73.500

1.00 228.62 23.4 9.516

NA NA 170.0 NA

0.00 NA NA NA

1.40 54.26 4145.3 7.161

NA NA 88.5 NA

0.29 167.83 37.0 45.680

0.00 NA 20.8 13.741

NA NA 1476.9 28.500

0.54 147.85 148.2 24.000

NA NA 24.6 12.450

0.03 NM 35.7 276.730

0.00 NM 69.5 NA

0.03 NM 45.8 23.000

0.10 431.69 1784.3 55.000

0.00 NM 156.2 35.135

j44 644.7 28.000

1.97 122.89

0.50 69.76

Preml

P/B PITS P/E PIA Cdeps

tYsltYaI

63.55 63.90 NM 6.83 NM

61.98 61.98 NM 12.36 NM

158.33 158.33 40.52 14.97 8.99

63.28 63.28 NM 10.69 NM

NA NA NA NA NA

99.91 99.91 NM 34.48 NM

NA NA NA NA NA

NA NA NA NA NA

NA NA NA NA NA

160.00 160.00 NM 16.06 9.54

52.32 52.32 NM 6.08 NM

NM NM NM NM NA

215.48 233.34 18.70 17.91 18.94

129.29 129.29 59.47 9.60 3.09

NA NA NA NA NA

NA NA NA NA NA

31.14 32.06 NM 1.98 NA

245.83 245.83 15.31 23.41 30.30

298.22 298.22 28.11 23.32 23.41

171.79 172.32 66.47 13.22 9.13

194.54 315.88 19.93 20.01 23.12

254.51 254.51 21.05 27.85 21.99

134.45 190.66 25.94 19.65 NA

258.12 415.39 49.42 14.53 20.77

409.13 409.13 24.01 30.42 34.94

242.59 242.59 45.10 24.92 18.88

287.21 338.82 24.44 16.66 18.39

261.42 264.57 21.29 24.07 24.31

j7 4j2 24M

179.61 209.28 32.09 17.87 19.40

165.90 212.00 24.44 17.29 20.17

Announce complete

Date Buyer Short Name Target Name

Taroet Financials at Announcement

Total NPAsI Rsrvsl Deal Valuel

Assets EIA ThIA ROAA ROAE Assets NPI..s Value Share

t$Qfl LY

Deal Terms and Pricing at Announcement

0412912010 Pending Ford Financial Fund Pacific Capital Bancorp CA Bank 7542255 4.83 4.77 -5.59 .70.21

03/15/2010 Pending Tn-Capital LLC CA Tn-Valley Bank CA Bank 90304 10.19 10.19 -3.69 .29.90

02/16/2010 0413012010 Rabobank Nederland Napa Community Bank CA Bank 167037 9.45 9.45 0.37 3.88

12122/2009 Pending SCJ Inc CA Mission Community Bancorp CA Bank 215523 11.04 11.04 -1.98 -17.99

12/18/2009 Pending Grandpoint Capital Inc CA Santa Ana Business Bank CA Bank 27330 25.12 25.12 -9.72 -32.87

12/1412009 Pending Investor group Golden Coast Bank CA Bank 38332 10.59 10.59 -10.57 -65.88

10/21/2009 Pending Investor group First Republic Bank operations
CA Bank 19000000 NA NA NA NA

08/19/2009 Pending Svgs Bk of Mendocino County CA Bank of Willits CA Bank 132353 15.37 15.37 0.38 2.56

08/06/2009 04/3012010 Investor group CA Gold Country Financial Services Inc CA Bank 100935 9.62 9.62 .1.71 -17.05

07/10/2009 11/06/2009 Investor group Bank of Santa Barbara CA Bank 63139 10.04 10.04 -0.97 .9.25

03/05/2009 07/24/2009 CommerceWest Bank NA CA Discovery Bancorp CA Bank 172746 11.62 11.62 -3.13 -22.67

10/13/2008 06/05/2009 SCJ Inc CA Plaza Bank CA Bank 74029 8.71 8.64 .3.02 -30.11

08/18/2008 11/04/2008 Mitsubishi UFJ FinI Grp Inc UnionBanCal Corporation
CA Bank 60593921 7.77 7.22 0.90 11.65

05/28/2008 11/12/2008 Central Valley Community Bncp CA Service 1st Bancorp CA Bank 243571 7.22 7.22 0.16 2.19

04/13/2008 07/25/2008 CapitalSource Inc MD Retail deposits and assets CA Bank NA NA NA NA NA

03/25/2008 06/02/2008 U.S Bancorp MN Mellon 1st Business Bank NA CA Bank 3502829 18.82 5.21 0.37 2.81

01/11/2008 07101/2008 Bank of America Corp NC Countrywide Financial Corporation CA Thrift 209236465 7.29 7.12 0.16 2.32

10/1 9/2007 01/2612008 PremierWest Bancorp OR Stockmans Financial Group CA Bank 377909 NA NA NA

07/13/2007 01/31/2008 Belvedere SoCal CA Spectrum Bank CA Bank 158620 7.82 7.82 0.83 11.12

2.64
05/29/2007 10/12/2007 Heritage Oaks Bancorp CA Business First National Bank CA Bank 157337 7.70 7.68

05104/2007 10/01/2007 Wells Fargo Co CA Greater Bay Bancorp CA Bank 7382328 11.53 7.94 1.10 9.75

12.99
04/24/2007 08/17/2007 East West Bancorp Inc CA Desert Community Bank CA Bank 531984 10.53 10.53

5.48
02/22/2007 07/01/2007 1st Pacific Bancorp CA Landmark National Bank CA Bank 125016 14.20 10.46 0.75

02/08/2007 06l2212007 CVB Financial Corp CA First Coastal Bancshares CA Bank 245922 4.97 3.15 0.38

02/08/2007 06/20/2007 Heritage Commerce Corp CA Diablo Valley Bank CA Bank 228452 10.29 10.29 1.27

5.92
02/01/2007 11/23/2007 Belvedere SoCal CA Professional Business Bank CA Bank 183796 9.85 9.85

01/29/2007 09/21/2007 Merrill Lynch Co NY First Republic Bank CA Bank 10713224 5.92 5.22 0.64

1.08

11.32

13.22
01/17/2007 04/26/2007 Umpqua Holdings Corp OR North Bay Bancorp CA Bank 648984 8.59

01/09/2007 06/01/2007 Wells Fargo Co CA Placer Sierra Bancshares CA Bank 2673.603 j.4 A.i

Source SNL Financial LC
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Exhibit IV-5

Kaiser Federal Financial Group Inc

Director and Senior Management Summary Resumes

Directors

Michael Sacher Mr Sacher was appointed to the board of directors on October 25 2008 He

has spent the past 30 years in public accounting specializing in the financial institutions sector From

August 2001 through July 2008 he served as partner in the Credit Union Division with McGladrey

Pullen LLP which served as the former registered public accounting firm of K-Fed Bancorp until 2004

Mr Sacher resigned his partnership with McGladrey Pullen to start consulting firm providing

services to the financial institutions sector He is licensed as certified public accountant in the State of

California He brings specific business financial risk management audit and accounting skills related to

financial institutions which are important to his service on our board and the Human Resources

Committee

Robert Steinbach Mr Steinbach has served as manager for the Department of Building and

Safety of the City of Los Angeles since 2002 and has been with the Department since 1985 He brings

general business financial and risk management skills including knowledge of compensation matters to

his service on our board and the Human Resources Committee

James Breeden Mr Breeden has served as Chairman of the board of directors since

November 2000 He is retired hospital administrator for the Kaiser Foundation Hospitals where he

worked for 27 years His management and business experience in hospital administration bring unique

knowledge and skills directly related to our Kaiser Permanente affiliated customers that are beneficial to

his service on the board and Audit Committee

Laura Weisshar Ms Weisshar has been employed by the Kaiser Foundation Health Plan

since 1992 serving in number of management positions until her appointment in 2002 as the Vice

President and Controller of the Kaiser Permanente Southern California Region Ms Weisshar is licensed

as certified public accountant in the State of California Her experience brings unique knowledge and

skills related to the Kaiser Permanente affiliated customers and as well as general business financial

audit and accounting skills which are important to her service on our board and the Audit Committee

Kay Hoveland Ms Hoveland has served as President and Chief Executive Officer of Kaiser

Federal Bank including service with Kaiser Permanente Federal Credit Union since 1987 Ms Hoveland

has served as President and Chief Executive Officer of K-Fed Bancorp since its formation in July 2003

Ms Hovelands many years of service in all areas of our operations and her duties as President and Chief

Executive Officer bring special knowledge of the financial economic and regulatory challenges we

face to the boards consideration of these matters

Rita Zwern Ms Zwern has been employed by Kaiser Foundation Health Plan since 1984 and

currently is the manager of State Programs located in Burbank California Ms Zwern has served as

secretary of K-Fed Bancorp since its formation in July 2003 Her management and business experience

in the administration of Kaiser Foundation Health Plans state programs bring unique knowledge and

skills to her service on the board and Human Resources Committee

Giovani Dacumos Mr Dacumos was appointed to the board of directors in April 2010 Mr
Dacumos has served as Director of Systems for the Department of Building and Safety of the City of Los

Angeles since 2009 and has been with the Department since 1999 He brings general business and

financial skills including deep understanding of information technology which are valuable to his

service on our board



Exhibit IV-5 continued
Kaiser Federal Financial Group Inc

Director and Senior Management Summary Resumes

Diana Peterson-More Ms Peterson-More joined the board of directors in May 2010 Ms
Peterson-More is the president of the Organizational Effectiveness Group human resources company

she started in 1996 Previously she served in number of executive positions both at Southern California

Edison where she was elected and served as Corporate Secretary at SCE Corp and its chief subsidiary

Southern California Edison Company and The Times Mirror Company Ms Peterson-More is licensed

to practice law in the State of California She brings general business financial and risk management

skills including knowledge of compensation matters which is important to her service on our Human

Resources Committee

Executive Officers Who are Not Directors

Dustin Luton Mr Luton served as the Chief Financial Officer for Kaiser Federal Bank from

November 2006 until his appointment as the Chief Operating Officer in July 2009 He has served as the

Chief Financial Officer of K-Fed Bancorp since November 2006 Previously he was the Partner-in-

Charge of the Southern California office of the National Credit Union Division of the accounting firm

McGladrey Pullen LLP He was employed by McGladrey Pullen LLP since 2000 and was

responsible for supervising the professional staff and professional services provided to clients in the

Southern California region

Jean Carandang Ms Carandang was appointed Chief Financial Officer of Kaiser Federal

Bank in July 2009 Ms Carandang served as Vice President of Finance since December 2008 and was

formerly Senior Vice President Controller of PFF Bank Trust from 2005 until 2008 She also served

as Corporate Controller and Risk Officer at Quaker City Bank from 1993 until 2005

Nancy .L Huber Ms Huber has served as Chief Credit Officer of Kaiser Federal Bank since

1999 and Community Reinvestment Act officer since 2002 From 1995 until 1999 she served as vice

president of credit

Jeanne Thompson Ms Thompson served as Chief Operating Officer of Kaiser Federal Bank

from 2001 until her appointment as Chief Administrative Officer in July 2009 She served as senior vice

president for branch operations of Indy Mac Bank located in Pasadena California from 1983 until 2001
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Exhibit IV-6

Kaiser Federal Financial Group Inc

Pro Forma Regulatory Capital Ratios

Pro Forma at March 31 2010

K-Fed Bancorp
Based upon the Sale in the Offering at $10.00 per Share of

Historical at 6800000 8000000 9200000 10580000

March 31 2010 Shares Shares Shares Shares

Dollars in thousands

Deposits 648738 648738 648738 648738 648738
Borrowed funds 147000 147000 147.000 147000 147000

Total deposits and borrowed funds 795.73 795.73 795.73 795.73 795.738

Stockholders equity

Preferred stock $0.01 par value

25000000 shares authorized post-

conversion

Conunon stock $0.01 par value

100000000 shares authorized post
conversion shares to be issued as

reflected34 147 102 120 138 159

Additional paid-in capital 59473 123444 134989 146534 159811
Retained earnings 53433 53433 53433 53433 53433
MHCcapitalcontribution3

Accumulated other comprehensive

income 54 54 54 54 54

Less

Common stock to be acquired by

ESOP 1820 5900 6620 7340 8168
Common stock to be acquired by stock-

based benefit plan 2720 3200 3680 4232
Treasury Stock 18266 18266 18.266 18266 18.266
Total stockholders equity 93.021 150.142 160.505 170868 182.786

Pm Fornia Shares Outstanding

Exchange shares issued 3399002 3998826 4598650 5288448
Shares offered for sale 6800000 8000000 9200000 10580000
Total shares outstanding 13291325 10199002 11998826 13798650 15868448

Total stockholders equity as

percentage of total assets 10.42% 15.80% 16.71% 17.60% 18.60%

As adjusted to give effect to an increase in the number of shares of common stock that could occur due to 15% increase in the offering

range to reflect demand for shares or changes in market conditions following the commencement of the subscription and community
offerings

Does not reflect withdrawals from deposit accounts for the purchase of shares of common stock in the conversion and offering These

withdrawals would reduce pro foima deposits and assets by the amount of the withdrawals

K-Fed Bancorp currently has 2000000 authorized shares of preferred stock and 18000000 authorized shares of common stock par value

$0.01 per share On pro forma basis common stock and additional paid-in capital have been revised to reflect the number of shares of

Kaiser Federal Financial Group Inc common stock to be outstanding

No effect has been given to the issuance of additional shares of Kaiser Federal Financial Group Inc common stock pursuant to the exercise

of options under one or more stock-based benefit plans If the plans are implemented within the first year after the closing of the offering an

amount up to 10% of the shares of Kaiser Federal Financial Group Inc common stock sold in the offering will be reserved for issuance

upon the exercise of options under the plans No effect has been given to the exercise of options currently outstanding See Management.
The retained earnings of Kaiser Federal Bank will be substantially restricted after the conversion See The Conversion and Offering
Liquidation Rights and Supervision and RegulationFederal Banking Regulation
Assumes that 6% of the shares sold in the offering will be acquired by the employee stock ownership plan financed by loan from Kaiser

Federal Financial Group Inc The loan will be repaid principally from Kaiser Federal Banks contributions to the employee stock

ownership plan Since Kaiser Federal Financial Group Inc will finance the employee stock ownership plan debt this debt will be

eliminated through consolidation and no liability will be reflected on Kaiser Federal Financial Group Inc.s consolidated financial

statements Accordingly the amount of shares of common stock acquired by the employee stock ownership plan is shown in this table as

reduction of total stockholders equity

Footnotes continue on following page



Exhibit IV-6 continued

Kaiser Federal Financial Group Inc

Pro Forma Regulatory Capital Ratios

continued from previous page

Assumes number of shares of common stock equal to 4% of the shares of common stock to be sold in the offering will be purchased for

grant by one or more stock-based benefit plans If the stock-based benefit plans are adopted within 12 months following the conversion and

stock offering the amount reserved for restricted stock awards would be reduced by amounts purchased in the stock offering by our 401k

plan using its purchase priority in the stock offering The funds to be used by the plan to purchase the shares will be provided by Kaiser

Federal Financial Group Inc The dollar amount of common stock to be purchased is based on the $10.00 per share subscription price in

the offering and represents unearned compensation This amount does not reflect possible increases or decreases in the value of common

stock relative to the subscription price in the offering As Kaiser Federal Financial Group Inc accrues compensation expense to reflect the

vesting of shares pursuant to the plan the credit to capital will be offset by charge to operations Implementation of the plan will require

stockholder approval



EXHIBIT IV-7

Kaiser Federal Financial Group Inc

Pro Forma Analysis Sheet



EXHIBIT IV-7

PRO FORMA ANALYSIS SHEET

K-Fed Bancorp

Prices as of May 2010

California Companies

Mean Median

8.64x 8.64x

8.37x 8.37x

66.52 49.85

66.52 49.85

4.87% 4.39%

All Public Thrifts

Mean Median

18.29x 17.08x

17.97x 15.94x

78.55 74.33

87.22 80.86

8.51% 6.67%

Valuation Parameters

Pre-Conversion Earnings

Pre-Conversion Core Earnings YC
Pre-Conversion Book Value

Pre-Conv Tang Book Value

Pre-Conversion Assets

Reinvestment Rate

Tax rate TA
After Tax Reinvest Rate

Est Conversion Expenses 1X
Insider Purchases

Price/Share

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

$2528000

$2528000

$93016000

$88967000

$893134000

3.15%

41.10%

1.86%

5.64%

$121000

$10.00

ESOP Stock of Offering Foundation

Cost of ESOP Borrowings

ESOP Amortization

RRP of Offering Foundation

RRP Vesting

Fixed Expenses

Variable Expenses Blended Commission

Percentage Sold PCT
MHC net assets

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

of Options taxable 04

Adimted

6.00%

0.00%

12.00 Years

4.00%

5.00 Years

$1600000

3.64%

66.6732%

$5000
10.00%

17.80%

5.00 Years

25.00%

Calculation of Pro Forms Value After Conversion

P/EYFCR
P/E PCT 1XEMFSR 1TAXEIT 1TAXMIN1TAXO4O1O2/O3

P/Core YC
P/Core PCT 1XEMFSR 1TAXE/T 1TAXMIN1TAXO4O1O2/O3

P/B B-FCFT
P/B PCT 1-X-E-M

$119988265

$119988265

$119988266

P/TB B-FCFT
P/TB PCT 1-X-E-M

$119988266

Subject Peer Group

Valuation Midpoint Pricing Multilelea at MidDoint Mean

Price-earnings multiple
P/E 41.20 16.99x

Price-core earnings multiple
P/CE 41.20 14.81x

Price-book ratio
P/B 74.76% 81.47

Price-tangible book ratio
P/TB 76.69% 84.91

Price-assets ratio P/A 12.49% 10.72%

Median

11.84x

9.83x

77.80

83.60

10.61%

12 Mths 3/10

12 Mths 3/10

$119988265
P/A A-FCFT

P/A PCT 1XEM

Shares 2nd Step Full Plus Total Market

2nd Step Exchange Conversion Foundation Capitalization

Conclusion Offering Shares Shares Shares Shares Shares

Supermaximum 10580000 5288448 15868448 15868448

Maximum 9200000 4598650 13798650 13798650

Midpoint 8000000 3998826 11998826 11998826

Minimum 6800000 3399002 10199002 10199002

Market Value
2nd Step Full Total Market

2nd Step Exchange Conversion Foundation Capitalization

Conclusion Offering Value Shares Value Value $s
Supermaximum $105800000 $52884480 $158684480 $0 $158684480

Maximum $92000000 $45986500 $137986500 $137986500

Midpoint $80000000 $39988260 $119988264 $119988265

Minimum $68000000 $33990020 $101990020 $101990020

Exchange

Ratio

1.1939

1.0382

0.9028

0.7673

Estimated offering expenses at midpoint of the offering

Includes the effect of consolidating negative $5 thousand of net assets at the MHC level



EXHIBIT IV-8

Kaiser Federal Financial Group Inc

Pro Forma Effect of Conversion Proceeds



Exhibit IV-8

PRO FORMA EFFECT OF CONVERSION PROCEEDS

Kaiser Federal Financial Group

At the Minimum of the Range

Fully Converted Value and Exchange Ratio

Fully Converted Value $101990020

Exchange Ratio
0.76734

2nd Step Offering Proceeds $68000000

Less Estimated Offering Expenses
4.073990

2nd Step Net Conversion Proceeds Including Foundation $63926010

Estimated Additional Income from Conversion Proceeds

Net Conversion Proceeds $63926010

Less Cash Contribution to Foundation

Less ESOP Stock Purchases 4080000

Less RRP Stock Purchases 2720.000

Net Cash Proceeds $57126010

Estimated after-tax net incremental rate of return 1.86%

Earnings Increase
$1059887

Less Consolidated interest cost of ESOP borrowings

Less Amortization of ESOP borrowings3 200260

Less RRP Vesting
320416

Less Option Plan Vesting
217206

Net Earnings Increase
$322005

Net

Before Earnings After

Pro Forma Earnings
Conversion Increase Conversion

12 Months ended March 312010 reported $2528000 $322005 $2850005

12 Months ended March 31 2010 core $2528000 $322005 $2850005

Before Net Cash Tax Benefit After

Pro Forma Net Worth Conversion Proceeds and Other Conversion

March 31 2010 $93016000 $57126010 $150142010

March 31 2010 Tangible $88967000 $57126010 $0 $146093010

Before Net Cash Tax Benefit After

Pro Forma Assets Conversion Proceeds and Other Conversion

March 31 2010 $893134000 $57126010 $0 $950260010

Includes ESOP purchases of 6% of the second step offering

Includes RRP purchases of 4% of the second step offering

ESOP amortized over 12 years RRP amortized over years tax effected at 41.10%

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



Exhibit IJ-8

PRO FORMA EFFECT OF CONVERSION PROCEEDS

Kaiser Federal Financial Group

At the Midpoint of the Range

Fully Converted Value and Exchange Ratio

Fully Converted Value $119988265

Exchange Ratio
0.90276

2nd Step Offering Proceeds $80000000

Less Estimated Offering Expenses 4510790

2nd Step Net Conversion Proceeds Including Foundation $75489210

Estimated Additional Income from Conversion Proceeds

Net Conversion Proceeds $75489210

Less Cash Contribution to Foundation

Less ESOP Stock Purchases 4800000
Less RRP Stock Purchases 3200000

Net Cash Proceeds $67489210

Estimated after-tax net incremental rate of return 1.86%

Earnings Increase $1252161

Less Consolidated interest cost of ESOP borrowings

Less Amortization of ESOP borrowings3 235600

Less RRP Vesting
376960

Less Option Plan Vesting
255537

Net Earnings Increase $384064

Net

Before Earnings After

Pro Forma Earnings Conversion Increase Conversion

12 Months ended March 31 2010 reported $2528000 $384064 $2912064

12 Months ended March 31 2010 core $2528000 $384064 $2912064

Before Net Cash Tax Benefit After

Pro Forma Net Worth Conversion Proceeds of Foundation Conversion

March 31 2010 $93016000 $67489210 $160505210

March 31 2010 Tangible $88967000 $67489210 $156456210

Before Net Cash Tax Benefit After

Pro Forma Assets Conversion Proceeds of Foundation Conversion

March 31 2010 $893134000 $67489210 $960623210

Includes ESOP purchases of 6% of the second step offering

Includes RRP purchases of 4% of the second step offering

ESOP amortized over 12 years RRP amortized over years tax effected at 41.10%

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



Exhibit IV-8

PRO FORMA EFFECT OF CONVERSION PROCEEDS

Kaiser Federal Financial Group

At the Maximum of the Range

Fully Converted Value and Exchange Ratio

Fully Converted Value $137986500

Exchange Ratio 1.03817

2nd Step Offering Proceeds $92000000

Less Estimated Offering Expenses 4947.590

2nd Step Net Conversion Proceeds Including Foundation $87052410

Estimated Additional Income from Conversion Proceeds

Net Conversion Proceeds $87052410

Less Cash Contribution to Foundation

Less ESOP Stock Purchases 5520000
Less RRP Stock Purchases 3680000

Net Cash Proceeds $77852410

Estimated after-tax net incremental rate of return 1.86%

Earnings Increase $1444435

Less Consolidated interest cost of ESOP borrowings

Less Amortization of ESOP borrowings3 270940

Less RRP Vesting 433504

Less Option Plan Vesting 293867

Net Earnings Increase $446123

Net

Before Earnings After

Pro Forma Earnings Conversion Increase Conversion

12 Months ended March 31 2010 reported $2528000 $446123 $2974123

12 Months ended March 312010 core $2528000 $446123 $2974123

Before Net Cash Tax Benefit After

Pro Forma Net Worth Conversion Proceeds of Foundation Conversion

March 31 2010 $93016000 $77852410 $170868410

March 31 2010 Tangible $88967000 $77852410 $0 $166819410

Before Net Cash Tax Benefit After

Pro Forma Assets Conversion Proceeds of Foundation Conversion

March 31 2010 $893134000 $77852410 $0 $970986410

Includes ESOP purchases of 6% of the second step offering

Includes RRP purchases of 4% of the second step offering

ESOP amortized over 12 years RRP amortized over years tax effected at 41.10%

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



Exhibit IV-8

PRO FORMA EFFECT OF CONVERSION PROCEEDS

Kaiser Federal Financial Group

At the Supermaximum Value

Fully Converted Value and Exchange Ratio

Fully Converted Value $158684480

Exchange Ratio 1.19390

2nd Step Offering Proceeds $105800000

Less Estimated Offering Expenses 5449910

2nd Step Net Conversion Proceeds Including Foundation $100350090

Estimated Additional Income from Conversion Proceeds

Net Conversion Proceeds $100350090

Less Cash Contribution to Foundation

Less ESOP Stock Purchases 6348000
Less RRP Stock Purchases 4232000

Net Cash Proceeds $89770090

Estimated after-tax net incremental rate of return 1.86%

Earnings Increase $1665549

Less Consolidated interest cost of ESOP borrowings

Less Amortization of ESOP borrowings3 311581

Less RRP Vesting 498530

Less Option Plan Vesting
337947

Net Earnings Increase $517491

Net

Before Earnings After

Pro Forma Earnings Conversion Increase Conversion

12 Months ended March 31 2010 reported $2528000 $517491 $3045491

12 Months ended March 31 2010 core $2528000 $517491 $3045491

Before Net Cash Tax Benefit After

Pro Forma Net Worth Conversion Proceeds of Foundation Conversion

March 31 2010 $93016000 $89770090 $182786090

March 31 2010 Tangible $88967000 $89770090 $0 $178737090

Before Net Cash Tax Benefit After

Pro Forma Assets Conversion Proceeds of Foundation Conversion

March 31 2010 $893134000 $89770090 $0 $982904090

Includes ESOP purchases of 6% of the second step offering

Includes RRP purchases of 4% of the second step offering

ESOP amortized over 12 years RRP amortized over years tax effected at 41.10%

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



EXHIBIT IV-9

Peer Group Core Earnings Analysis



SF FINANCIAL LC
Financial Services Industry Consultants

1100 North Slabs Road Suite 1100

Arlington virginia 22201

703 520 1700

Core Earnings Analysis
ItFED and Conparables

For the Twelve Months Ended March 31 2010

Estimated
Net Income Less Net Tan Eftect Less Eatd Core Income Estimated
to Common Gains Loss 34% Items to Common Shares Core SF0

$000 $000 $000 $000 $000 $000

Comparable Group

AEBC Abingtcn Na000rp Inc of PA -7.737 490 -168 7410 20862 -03e

SPIN Sankpinancial Corp of IL 194 1599 544 861 21.416 0.04

NCFI Bcfi Nolding. Inc Gf CA 19.343 -0917 3230 13.062 8.294 1.97

FOal Fidelity Nanocrp Inc of PA -2983 4.072 1384 -295 3.047 0.10

FPTB First Paclruat aancnrp of CAl 2001 753 -256 -1.504 4240 0.35

0555 Nampden Rancor Inc of NA1 709 118 40 -700 7151 -0.10

OGME None Federal Bancnrp Inc of ID 6516 -730 248 15096 9.562 16688 -0.07

PvoA Parkvsle Financial Corp of PA 4468 5.351 1.819 8000 5.929 1.45

FULN Pulaski Fin Cp of St Louia NGl 3081 -10.266 3.490 -2.799 10.180 0.27

92BNE United Financial Sncrp of MA 5434 9.738 -1.271 7901 16.744 0.47

Financial information is for the quarter ending Deceaber 31 2009

Source SOt Financial LC and SF Financial LC calculations The information provided in this table has been Obtained from sources

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

Copyright 2010 by SF Financial LC



EXHIBIT V-i

RP Financial LC
Firm Qualifications Statement



RP FINANCIAL LC
Serving the Financial Services Indus fry Since 1988

F1Rs1 QUAIJFICA1IO\ STiVIE\IENF

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 and other financial services companies

STRATEGIC PLANNING SERVICES

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 strategic goals and objectives and

identifring strategies to enhance franchise and/or market value capital management earnings enhancement operational

matters and organizational issues Strategic recommendations typically focus on capital formation and management

asset/liability targets profitability return on equity and stock pricing Our proprietary financial simulation models provide

the basis for evaluating the impact of various strategies and assessing their feasibility and compatibility with regulations

MERGER ADVISORY SERVICES

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 fmancial simulations

rendering fairness opinions preparing mark-to-market analyses and supporting the implementation of post-acquisition

strategies RP is also expert in de novo charters shelf charters and negotiating acquisitions of troubled institutions

Through financial simulations comprehensive data bases valuation proficiency and regulatory familiarity RPs merger

advisory services center on enhancing shareholder returns

VALU41LO/SERfCES

RPs extensive valuation practice includes bank and thrift mergers thrift mutual-to-stock conversions goodwill

impairment insurance company demutualizations ESOPs subsidiary companies purchase accounting and other purposes

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

OTHER CONSULTING SERVICES

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 aided by

proprietary valuation and financial simulation models

KE PERSV\LL Years o/ Relevaizt Lvperieizce ntact Infirmation

Ronald Riggins Managing Director 29 703 647-6543 mgginsrpfinancial.com

William Pommerening Managing Director 25 703 647-6546 wpommerening@rpfinancial.com

Gregory Dunn Director 26 703 647-6548 gdunnrpfinancial.com

James Hennessey Director 23 703 647-6544 jhennesseyrpfinancial.com

James Oren Director 22 703 647-6549 jorenrpfinancial.com

Timothy Biddle Senior Vice President 19 703 647-6552 tbiddlerpfinancial.com

Janice Hollar Senior Vice President 24 703 647-6554 jhollar@rpfmancial.com

Washington Headquarters

Three Baliston Plaza Telephone 703 528-1700

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

Arlington VA 22201 Toll-Free No 866 723-0594

www.rpfinancial.com
E-Mail mail@rpfinancial.com


