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Grant of Continuing Hardship Exemption
March 7, 2012

Applicant: Victor L. Cangelosi |
Company Name: Meetinghousé Bancorp, Inc.
Form Type: S41

Period:

Subject document[s]: Exhibits 99.1 to Form §-1

We considered your continuing hardship exemption request submitted via
EDGAR on February 28, 2012 (Accession no. 0000909654-12-000125) and
determined that it satisfies the requirements of Rule 202 of Regulation §-T. We
have therefore GRANTED your request to file Exhibits 99.1, Valuation Appraisal
Report, to Form S-1, expected to be filed on March 9, 2012, Accordingly, you must
file the documents that are the subject of your request in paper as outlined in Rule
202(c) of Regulation S-T.

For the Commission, by the Division of Corporation Finance, pursuant to
delegated suthority. .

Heather Mackintosh ;:-

Chief, Office of Information Technology
Division of Corporation Finance
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RP® FINANCIAL, LC.

Advisory | Planmng | Valuation

May 25, 2012

Board of Directors

Meetinghouse Bank

2250 Dorchester Avenue
Dorchester, Massachusetts 02124

Members of the Board of Directors:

We have completed and hereby provide an updated appraisal of the estimated pro forma
market value of the common stock which is to be issued in connection with the mutuai-to-stock
conversion described below.

This updated appraisal is furnished pursuant to the requirements of 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") and reissued by the Office of the Comptroller Currency
(*OCC"), and applicable interpretations thereof. Such Valuation Guidelines are relied upon by
the Federal Reserve Board (“FRB"), the Federal Deposit Insurance Corporation (“FDIC") and
the Massachusetts Commissioner of the Banks (the “Commissioner’) in the absence of
separate written valuation guidelines. Our original appraisal report, dated March 23, 2012 (the
"Original Appraisal") is incorporated herein by reference. As in the preparation of our Original
Appraisal, we believe the data and information used herein is reliable; however, we cannot
guarantee the accuracy and completeness of such information.

The Board of Directors of Meetinghouse Bank, Dorchester, Massachusetts
(""Meetinghouse Bank” or the “Bank”) adopted the plan of conversion on January 17, 2012,
incorporated herein by reference. Pursuant to the plan of conversion, the Bank will convert from
a Massachusetts mutual cooperative bank to a Massachusetts stock cooperative bank and
become a wholly-owned subsidiary of Meetinghouse Bancorp, Inc. (“Meetinghouse Bancorp” or
the "Company”), a newly formed Maryland corporation.

Meetinghouse Bancorp will offer 100% of its common stock to qualifying depositors of
the Bank in a subscription offering to Eligible Account Holders, Supplemental Eligible Account
Holders, Tax-Qualified Employee Benefit Plans including Meetinghouse Bank's employee stock
ownership plan (the “ESOP") and Employees, Officers and Directors, as such terms are defined
for purposes of applicable federal regulatory guidelines governing mutual-to-stock conversions.
To the extent that shares remain available for purchase after satisfaction of all subscriptions
received in the subscription offering, the shares may be offered for sale to members of the
general public in a community offering and/or an underwritten public offering. Going forward,
Meetinghouse Bancorp will own 100% of the Bank's stock, and the Bank will initially be
Meetinghouse Bancorp's sole subsidiary. A portion of the net proceeds received from the sale
of common stock will be used to purchase all of the then to be issued and outstanding capital
stock of the Bank and the balance of the net proceeds will be retained by the Company.

Washington Headquarters

Three Ballston Plaza Telephone: (703) 528-1700
1100 North Glebe Road, Suite 600 Fax No.: (703) 528-1788
Arlington, VA 22201 Toll-Free No.: (866) 723-0594

www.rpfinancial.com E-Mail: mail@rpfinancial.com
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At this time, no other activities are contemplated for the Company other than the
ownership of the Bank, a loan to the newly-formed ESOP and reinvestment of the proceeds that
are retained by the Company. In the future, Meetinghouse Bancorp may acquire or organize
other operating subsidiaries, diversify into other banking-related activities, pay dividends or
repurchase its stock, although there are no specific plans to undertake such activities at the
present time.

This updated appraisal reflects the following noteworthy items: (1) a review of recent
developments in Meetinghouse Bank’s financial condition, including financial data through
March 31, 2012; (2) an updated comparison of Meetinghouse Bank’s financial condition and
operating results versus the Peer Group companies identified in the Original Appraisal; and (3)
a review of stock market conditions since the date of the Original Appraisal.

The estimated pro forma market value is defined as the price at which the Company's
common stock, immediately upon completion of the public stock offering, would change hands
between a willing buyer and a willing seller, neither being under any compulsion to buy or sell
and both having reasonable knowledge of relevant facts.

Our valuation is not intended, and must not be construed, as a 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 a number of matters, all of
which are subject to change from time to time, no assurance can be given that persons who
purchase shares of common stock in the conversion will thereafter be able to buy or sell such
shares at prices related to the foregoing valuation of the pro forma market value thereof. RP
Financial is not a 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 a policy which
prohibits the company, its principals or employees from purchasing stock of its client institutions.

Discussion of Relevant Considerations

1. Financial Results

Table 1 presents summary balance sheet and income statement details for the
twelve months ended December 31, 2011 and updated financial information through March 31,
2012. Meetinghouse Bank's assets increased by $3.9 million or 5.7% from December 31, 2011
to March 31, 2012. Most of the increase in assets consisted of cash and cash equivalents, as
deposit growth during the quarter was maintained in short-term liquid funds. Overall, cash and
investments (inclusive of FHLB stock) increased from $21.2 million or 30.9% of assets at
December 31, 2011 to $26.2 million or 36.1% of assets at March 31, 2012. Loans receivable
decreased from $41.8 million or 60.9% of assets at December 31, 2011 to $41.4 million or
57.1% of assets at March 31, 2012, while the balance of loans held for sale decreased from
$3.4 million or 5.0% of assets at December 31, 2011 to $2.4 million or 3.3% of assets at March
31, 2012.
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Table 1
Meetinghouse Bank

Recent Financial Data

At December 31, 2011

Amount Assets

($000) (%)
Balance Sheet Data
Total assets $68,663 100.00%
Cash, cash equivalents 12,988 18.92
Investment securities/CDs 7,259 10.57
Loans held for sale 3,436 5.00
Loans receivable, net 41,835 60.93
FHLB stock/Co-op Central Bank deposit 954 1.39
Deposits 63,232 92.09
Total equity 5,233 7.62

Summary Income Statement
Interest income
Interest expense

Net interest income
Provisions for loan losses

Net interest income after prov.

Non-interest operating income

Gain on sale of loans

Non-interest operating expense
Income before income tax expense

Income taxes

Net income

12 Months Ended
December 31, 2011

Amount Avg. Assets
($000) (%)
$2,691 4.15%
{640) {0.99)
2,051 3.15
(16) (0.02)
2,035 3.14
341 0.53
449 0.69
(2,467) (3.80)
358 0.55
(144) (0.22)
$214 0.33%

At March 31, 2012
Amount Assets
($000) (%)

$72,588 100.00%
16,131 22.22
9,224 12.71
2,412 3.32
41,415 57.05
828 1.14
67,048 92.37
5,270 7.26
12 Months Ended

March 31, 2012

"Amount Avg. Assets

($000) (%)
$2,663 3.98%
(630) {0.94)
2,033 3.04

(12) (0.02)
2,021 3.02
335 0.50
482 0.72
(2,477) (3.70)
361 0.54
(145) (0.22)
$216 0.32%

Sources: Meetinghouse Bank's prospectus, audited and unaudited financial statements,
and RP Financial calculations.,



Board of Directors
May 25, 2012
Page 4

The Bank’s updated credit quality measures remained favorably low for non-
performing assets. Meetinghouse Bank’s non-performing assets decreased from $525,000 or
0.76% of assets at December 31, 2011 to $502,000 or 0.69% of assets at March 31, 2012.
Slight decreases in the balances of non-accruing loans and other real estate owned accounted
for the decrease in the non-performing assets balance. As of March 31, 2012, non-performing
assets consisted of $2,000 of non-accruing loans and $500,000 of other real estate owned.

Asset growth during the quarter was largely funded by deposit growth, with total
deposits increasing form $63.2 million or 92.1% of assets at December 31, 2011 to $67.0 million
or 92.4% of assets at March 31, 2012. Borrowings remained at a zero balance during the first
quarter of 2012. Meetinghouse Bank's equity increased by $37,000 during the first quarter,
which was largely attributable to the retention of first quarter earnings. However, as the result
comparatively stronger asset growth during the first quarter, Meetinghouse Bank’s equity-to-
assetsratio decreased from 7.6% at December 31, 2011 to 7.3% at March 31, 2012

Meetinghouse Bank’s operating results for the twelve months ended December
31, 2011 and March 31, 2012 are also set forth in Table 1. The Bank's earnings were
essentially flat for the comparative twelve month periods shown in Table 1. Reported earnings
increased from $214,000 or 0.33% of average assets for the twelve months ended December
31, 2011 to $216,000 or 0.32% of average assets for the twelve months ended March 31, 2012.
The slight increase in net income was due to an increase in gain on the sale of loans and a
decrease in loan loss provisions, which were substantially offset by decreases in net interest
income and non-interest operating income and an increase in operating expenses.

Meetinghouse Bank's net interest income was down slightly during the most
recent twelve month period, decreasing as a percent of average assets from 3.15% for the
twelve months ended December 31, 2011 to 3.04% for the twelve months ended March 31,
2012. The decrease in the net interest income ratio was due to a more significant decrease in
the interest income ratio compared to the interest expense ratio, which was consistent with
trend in the Bank's interest rate spread. The more significant decline in yield earned on interest-
earning assets relative to the rate paid on interest-bearing liabilities reflects the shift in the
Bank’s interest-earning asset composition towards a higher concentration of cash and cash
equivalents. Meetinghouse Bank’s interest spread declined from 3.42% for the six months
ended March 31, 2011 to 3.01% for the six months ended March 31, 2012,

Operating expenses were up slightly during the most recent twelve month period,
but declined as a percent of average assets from 3.80% during the twelve months ended
December 31, 2011 to 3.70% during the twelve months ended March 31, 2012. Overall,
Meetinghouse Bank’s updated ratios for net interest income and operating expenses provided
for a similar expense coverage ratio (net interest income divided by operating expenses)
compared to the prior twelve month period. Meetinghouse Bank's expense coverage ratio
equaled 0.83x and 0.82x for the twelve months ended December 31, 2011 and March 31, 2012,
respectively. :

Non-interest operating income was slightly lower during the most recent twelve
month period, decreasing from 0.53% of average assets for the twelve months ended
December 31, 2011 to 0.50% of average assets for the twelve months ended March 31, 2012.
Comparatively, gains on the sale of loans were higher during the most recent twelve month
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period, increasing from 0.69% of average assets during the twelve months ended December 31,
2011 to 0.72% of average assets during the twelve months ended March 31, 2012. Overall,
when factoring non-interest operating income into core earnings, the Bank’s updated efficiency
ratio of 86.85% (operating expenses, net of goodwill amortization, as a percent of net interest
income plus non-interest operating income and recurring loan sale gains) was consistent with
the 86.96% efficiency ratio recorded for the twelve months ended December 31, 2011.

Loan loss provisions were down slightly during the most recent twelve month
period and as a percent of average assets equaled 0.02% for both twelve month periods. As of
March 31, 2012, the Bank maintained valuation allowances of $328,000, equal to 0.78%% of
net loans receivable,

2. Peer Group Financial Comparisons

Tables 2 and 3 present the financial characteristics and operating resuits for
Meetinghouse Bank, the Peer Group and all publicly-traded thrifts. The Bank's and the Peer
Group's ratios are based on financial results through March 31, 2012, unless otherwise
indicated for the Peer Group companies.

in general, the comparative balance sheet ratios for the Bank and the Peer
Group did not vary significantly from the ratios exhibited in the Original Appraisal. Consistent
with the Original Appraisal, the Bank's and the Peer Group's updated interest-earning asset
compositions reflected fairly similar concentrations of loans and cash and investments, with the
Bank's update ratios showing a slightly lower concentration of loans and a slightly higher
concentration of cash and investments relative to the comparable Peer Group ratios. Overall,
the Bank maintained a slightly higher level of interest-earning assets than the Peer Group, as
updated interest-earning assets-to-assets ratios equaled 96.4% and 94.7% for the Bank and the
Peer Group, respectively.

The updated mix of deposits and borrowings maintained by Meetinghouse Bank
and the Peer Group also did not change significantly from the Original Appraisal. Meetinghouse
Bank's funding composition continued to reflect a higher concentration of deposits and a lower
concentration of borrowings, relative to the comparable Peer Group measures. Updated
interest-bearing liabilities-to-assets ratios equaled 92.4% and 83.7% for the Bank and the Peer
Group, respectively. Meetinghouse Bank's updated tangible equity-to-assets ratio equaled
7.3%, which remained below the comparable Peer Group ratio of 14.8%. Overall,
Meetinghouse Bank's updated interest-earning assets-to-interest-bearing liabilities ("IEA/IBL")
ratio equaled 104.3%, which remained below the comparable Peer Group ratio of 113.1%. As
discussed in the Original Appraisal, the additional capital realized from stock proceeds should
serve to increase Meetinghouse Bank's IEA/IBL ratio to a ratio that is more comparable to the
Peer Group's ratio, as the level of interest-bearing liabilities funding assets will be lower due to
the increase in capital realized from the offering and the net proceeds realized from the offering
will be primarily deployed into interest-earning assets.

Updated growth rates for Meetinghouse Bank are based on annualized growth
rates for the six months ended March 31, 2012 and the Peer Group's growth rates are based on
annual growth rates for.the twelve months ended March 31, 2012 or the most recent twelve
month period available. Meetinghouse Bank'’s assets increased by 19.3%, versus asset growth
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of 6.3% for the Peer Group. Asset growth by the Bank consisted of cash and investments,
which was partially offset by a decrease in loans. Comparatively, asset growth for the Peer
Group was also largely due to an increase in cash and investments, while loans increased
slightly for the Peer Group.

Deposit growth funded the Bank's asset growth, while deposit growth funded the
Peer Group's asset growth as well as a reduction in borrowings. The Bank's deposit growth
rate of 20.7% exceeded the Peer Group's deposit growth rate of 4.4%. Updated tangible net
worth growth rates continued to reflect a stronger growth rate for the Bank (4.1% increase
versus a 0.4% decrease for the Peer Group), with capital management strategies such as
dividend payments and stock repurchases continuing to factor into the Peer Group's lower
growth rate.

Table 3 displays comparative operating results for Meetinghouse Bank and the
Peer Group, based on earnings for the twelve months ended March 31, 2012, unless otherwise
indicated for the Peer Group companies. Meetinghouse Bank and the Peer Group reported
updated net income to average assets ratios of 0.32% and 0.39%, respectively. The Peer
Group's slightly higher return continued to be realized through a lower operating expense ratio,
which was partially offset by the Bank's higher ratios for non-interest operating income and net
gains and lower ratio for loan loss provisions.

In terms of core earnings strength, updated expense coverage ratios posted by
Meetinghouse Bank and the Peer Group equaled 0.82x and 1.11x, respectively. The Peer
Group's higher expense coverage continued to be supported by a lower operating expense ratio
(2.73% of average assets versus 3.70% of average assets for the Bank), as updated net
interest income ratios for the Bank and the Peer Group were approximately the same (3.04% of
average assets versus 3.03% of average assets for the Peer Group).

Non-interest operating income remained a slightly larger contributor to the Bank’s
earnings, as such income amounted to 0.50% and 0.43% of the Bank's and the Peer Group’s
average assets, respectively. Accordingly, taking non-interest operating income into account in
assessing Meetinghouse Bank’s core earnings strength relative to the Peer Group's, the Bank's
updated efficiency ratio of 104.5% remained higher or less favorable than the Peer Group's
efficiency ratio of 78.6%.

Net gains and losses realized from the sale of assets and other non-operating
items continued to have a more significant impact on the Bank's earnings, as the Bank and the
Peer Group reported net gains equal to 0.72% and 0.05% of average assets, respectively. As
set forth in the Original Appraisal, typically, such gains and losses are discounted in valuation
analyses as they tend to have a relatively high degree of volatility, and, thus, are not considered
part of core operations. If gains are attributable to secondary market loan sales on a regular
basis, then such gains may warrant some consideration as a core profitability component.
Gains reported by Meetinghouse Bank continued to consist entirely of gains on the sale of
loans. Accordingly, with the inclusion of loan sale gains as part of the Bank’s non-interest
operating income, the Bank’s efficiency ratio improved to 86.9%. Extraordinary items were not
a factor in either the Bank's or the Peer Group's updated earnings.
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Loan loss provisions remained a larger factor in the Peer Group’s updated
earnings, with loan loss provisions established by the Bank and the Peer Group equaling 0.02%
and 0.21% of average assets, respectively.

The Bank's effective tax rate of 40.17% remained above the Peer Group's
effective tax rate of 34.44%. As set forth in the prospectus, the Bank's effective marginal tax
rate is equal to 40.0%.

The Bank’s updated credit quality measures continued to imply lower credit risk
exposure relative to the comparable Peer Group measures. As shown in Table 4, the Bank's
non-performing assets/assets and non-performing loans/loans ratios of 0.69% and 0.01%,
respectively, were lower than the comparable Peer Group ratios of 1.87% and 2.52%. The
Bank's updated reserve coverage ratios continued to indicate a significantly higher level of
reserves as a percent of non-performing loans (16,400.00% versus 59.81% for the Peer Group)
and a lower leve!l of reserves as a percent of loans (0.79% versus 1.10% for the Peer Group).
Net loan charge-offs remained a more significant factor for the Peer Group, with net loan
charge-offs as a percent of loans equal to 0.27% for the Peer Group compared to zero net
charge-offs recorded by the Bank.

3. Stock Market Conditions

Since the date of the Original Appraisal, the broader stock market has generally
trended lower. In late-February 2012, the Dow Jones Industrial Average (‘DJIA") closed above
13000 for the first time since the financial crisis and February marked the fifth straight month
that the DJIA closed higher. Stocks faltered in early-March on worries about Greece and slower
global economic growth, which was followed by a rebound going into mid-March. Some
favorable economic reports, including solid job growth reflected in the February employment
data, Greece moving closer to completing its debt restructuring and most of the largest U.S.
banks passing the latest round of “stress tests” contributed to the rally that pushed the broader
stock market to multi-year highs in mid-March. Concerns about slower growth in China pulled
stocks lower heading into the close of the first quarter, while the broader stock market closed
out the first quarter with a gain. Overall, the DJIA was up 8.1% for the first quarter, which was
the best first quarter performance for the DJIA since 1998.

Following the strong first quarter of 2012, stocks moved fower at the beginning of
the second quarter. Among the factors contributing to the decline included minutes from the
latest Federal Reserve meeting that suggested further monetary stimulus was unlikely and a
disappoint employment report for March, in which job growth was less than expected. The DJIA
had its worst week for 2012 in mid-April, as worries over rising borrowing costs for European
countries fueled the downturn. Stocks rebounded at the end of April and the DJIA moved to a
four year high at the start of May, with some favorable first quarter earnings posted by some
blue chip stocks and a stronger than expected reading for manufacturing activity in April
supporting the gains. A disappointing jobs report for April fueled a seli-off in the broader stock
market to close out the first week of May, with the DJIA recording its worst week of 2012 on
heightened concerns that the economic recovery was heading for a slowdown. The downward
in the broader stock market continued into late-May, as concerns about Greece's political future
and weak economic data for the U.S. economy weighed on investor sentiment. A large trading
loss disclosed by J.P. Morgan in mid-May further contributed to the decline in financial stocks.
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On May 25, 2012, the DJIA closed at 12454.83 or 3.8% lower since the date of the Original
Appraisal and the NASDAQ ciosed at 2837.53 or 3.9% lower since the date of the Original
Appraisal.

Volatility remained evident in the trading prices of thrift stocks as well as since
the date of the Original Appraisal. After trading in a fairly narrow range going into late-February,
thrift stocks retreated along with the broader stock market in late-February and early-March,
based on concerns related to the global economy. Generally favorable results from the Federal
Reserve's latest round of “stress tests” triggered a broad based rally for bank and thrift stocks in
mid-March. Thrift stocks traded in a narrow range to close out the first quarter and then tumbled
along with stocks in general at the start of the second quarter 2012, as investors reacted to the
weaker than expected job growth reflected in the March employment report and renewed
concerns about Europe’s debt problems. The March consumer price index, which showed that
core inflation was still above the Federal Reserve’s target range, also pressured thrift stocks
lower in mid-April. Thrift stocks rebounded in late-April, as the Federal Reserve meeting
concluded with no change in its target rate and reaffirmation of their plan to keep short-term
rates near zero until late-2014. The disappointing employment report for April pushed thrift
stocks lower to close out the first week of May, which was followed by a narrow trading range
for the sector heading into mid-May. J.P Morgan's disclosure of a large trading loss rattled
financial stocks in general in mid-May, while weakness in the broader stock market filtered into
thrift stocks as well heading into late-May. On May 25, 2012, the SNL Index for all publicly-
traded thrifts closed at 505.5, a decrease of 1.5% since February 17, 2012. However, more
recent trends show a more significant decline in thrift stocks, as the SNL Index for all publicly-
traded thrifts at May 25, 2012 was 4.5% lower compared to March 30, 2012,

In contrast to the SNL Index and the updated pricing measures for all publicly-
traded thrifts, the updated pricing measures for the Peer Group were generally higher compared
to the Original Appraisal.  The declines reflected in the Peer Group’s P/E multiples were
attributable to comparatively larger increases in earnings per share relative to their trading
prices. Since the date of the Original Appraisal, the stock prices of nine out of the ten Peer
Group companies were higher as of May 25, 2012. A comparative pricing analysis of the Peer
Group and all publicly-traded thrifts is shown in the following table, based on market prices as of
February 17, 2012 and May 25, 2012,

Average Pricing Characteristics

At Feb. 17, At May 25, %
2012 2012 Change

Peer Group
Price/Earnings (x)(1) 42.49x 35.09x (17.4)%
Price/Core Earnings (x)(1) 39.15 38.58 (1.5)
Price/Book (%) 78.65% 82.63% 5.1
Price/Tangible Book(%) 79.76 83.75 5.0
Price/Assets (%) 12.35 12.45 0.8

Avg. Mkt. Capitalization ($Mil) $56.30 $58.29 35
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Average Pricing Characteristics (continued)

All Publicly-Traded Thrifts

Price/Earnings (x) 19.16x 18.84x (1.7Y%
Price/Core Earnings (x) 19.54 19.53 (0.1)
Price/Book (%) 80.31% 79.31% (1.2)
Price/Tangible Book(%) 86.89 85.86 (1.2)
Price/Assets (%) 9.89 9.78 1.1
Avg. Mkt. Capitalization ($Mil) $307.80 $292.93 (4.8)

(1) February 17, 2012 P/E multiples for the Peer Group have been revised to include P/E
multiples above 40 times earnings and less than 100 times earnings, which were reflected as
not meaningful (“NM”) in the Original Appraisal.

As set forth in the Original Appraisal, the "new issue" market is separate and
distinct from the market for seasoned issues like the Peer Group companies in that the pricing
ratios for converting issues are computed on a pro forma basis, specifically. (1) the numerator
and denominator are both impacted by the conversion offering amount, unlike existing stock
issues in which price change affects only the numerator; and (2) the pro forma pricing ratio
incorporates assumptions regarding source and use of proceeds, effective tax rates, stock plan
purchases, etc. which impact pro forma financials, whereas pricing for existing issues are based
on reported financials. The distinction between the pricing of converting and existing issues is
perhaps most evident in the case of the price/book ("P/B") ratio in that the P/B ratio of a
converting thrift will typically result in a discount to book value, whereas in the current market for
existing thrifts the P/B ratio may reflect a premium to book value. Therefore, it is appropriate to
also consider the market for new issues, both at the time of the conversion and in the
aftermarket. '

Over the past three months, there were no conversion offerings completed. As
shown in Table 5,"two standard conversions and one second-step conversion have been
completed during 2012. The standard conversion offerings are considered to be more relevant
for Meetinghouse Bank’s’ pro forma pricing. The average closing pro forma price/tangible book
ratio of the two standard conversion offerings equaled 53.8%. On average, the two standard
conversion offerings reflected price appreciation of 16.3% after the first week of trading. As of
May 25, 2012, the two standard conversion offerings reflected a 31.5% increase in price on
average. Of the two standard conversions completed in 2012, West Indiana Bancshares’
offering is viewed to be more comparable to the Bank’s offering based on the comparatively
smaller size of its offering and its stock is quoted on the OTC Bulletin Board rather than on
NASDAQ. West Indiana Bancshares' offering closed at the minimum of the offering range at a
pro forma price/tangible book ratio of 48.9%
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Summary of Adjustments

In the Original Appraisal, we made the following adjustments to Meetinghouse Bank's
pro forma value based upon our comparative analysis to the Peer Group:

PreviousValuation

Key Valuation Parameters: Adiustment

Financial Condition ‘ Slight Upward
Profitability, Growth and Viability of Earnings No Adjustment
Asset Growth No Adjustment
Primary Market Area Slight Upward
Dividends No Adjustment
Liquidity of the Shares Moderate Downward
Marketing of the Issue Slight Downward
Management No Adjustment
Effect of Govt. Regulations and Regulatory Reform No Adjustment

The factors concerning the valuation parameters of primary market area, dividends,
liquidity of the shares, management and effect of government regulations and regulatory reform
did not change since the Original Appraisal. Accordingly, those parameters were not discussed
further in this update.

In terms of balance sheet strength, on a pro forma basis the Bank’s updated financial
condition remained slightly more favorable than the Peer Group's updated financial condition,
based on upward adjustments for the Bank’s credit quality, balance sheet liquidity and funding
liabilities. t.ikewise, no adjustment remained appropriate for earnings, as the Bank’s pro forma
earnings strength and ability to grow earnings on a pro forma basis were viewed to be
comparable to the comparable Peer Group measures. No adjustment remained appropriate for
the Bank’s asset growth, as the Bank’s pro forma leverage capacity will be similar to the Peer
Group’s leverage capacity and the Bank's stronger historical asset growth did not warrant an
upward adjustment since it was realized through growth of lower yielding cash and investments
rather than higher yielding loans.

While the general market for thrift stocks was down slightly since the date of the Original
Appraisal, as indicated by the decrease recorded in the SNL Index for all publicly-traded thrifts
and the generally lower updated pricing measures for all publicly-traded thrifts, more recent
trends show a more significant decline in thrift stocks since the end of the first quarter.
Comparatively, the updated pricing measures for the Peer Group were, on average, slightly
higher since the date of the Original Appraisal. There were no conversion offerings completed
since the date of the Original Appraisal. '

Overall, taking into account the foregoing factors, we believe that the Bank’s estimated
pro market value as set forth in the Original Appraisal remains appropriate.
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Valuation Approaches

In applying the accepted valuation methodology promulgated by the regulatory agencies,
i.e., the pro forma market value approach, we considered the three key pricing ratios in valuing
Meetinghouse Bank’s to-be-issued stock -- pricelearnings ("P/E"), price/book ("P/B"), and
price/assets ("P/A") approaches -- all performed on a pro forma basis including the effects of the
conversion proceeds.

In computing the pro forma impact of the offering and the related pricing ratios, the
valuation parameters utilized in the Original Appraisal were updated with financial data as of
March 31, 2012,

Consistent with the Original Appraisal, this updated appraisal continues to be based
primarily on fundamental analysis techniques applied to the Peer Group, including the P/E
approach, the P/B approach and the P/A approach. Also consistent with the Original Appraisal,
this updated appraisal incorporates a "technical' analysis of recently completed offerings,
including principally the P/B approach which (as discussed in the Original Appraisal) is the most
meaningful pricing ratio as the pro forma P/E ratios reflect an assumed reinvestment rate and
do not yet reflect the actual use of proceeds.

The Company will adopt Statement of Position ("SOP" 93-6) which will cause earnings
per share computations to be based on shares issued and outstanding excluding shares owned
by an ESOP where there is not a commitment to release such shares. For the purpose of
preparing the pro forma pricing tables and exhibits, we have reflected all shares issued in the
offering including shares purchased by the ESOP as outstanding to capture the full dilutive
impact of such stock to the Company’s shareholders. However, we have considered the impact
of the Company’s adoption of SOP 93-6 in the determination of pro forma market value.

1. P/E_Approach.  In applying the P/E approach, RP Financial's valuation
conclusions considered both reported earnings and a recurring or "core" earnings base, that is,
earnings adjusted to exclude any one time non-operating and extraordinary items, plus the
estimated after tax-earnings benefit from reinvestment of net stock proceeds. The Bank's
reported earnings equaled $216,000 for the twelve months ended March 31, 2012. In deriving
~ Meetinghouse Bank’s core earnings, the Bank's reported earnings were viewed to be
representative of its core earnings and, thus, no adjustments were made to reported earnings in
deriving core earnings. (Note: see Exhibit 2 for the adjustments applied to the Peer Group's
earnings in the calculation of core earnings).

Based on Meetinghouse Bank's reported and estimated core earnings, and
incorporating the impact of the pro forma assumptions discussed previously, the Bank's
reported and core P/E multiples at the $5.0 million midpoint value both equaled 33.41 times.
The Bank’'s updated reported and core P/E multiples provided for discounts of 4.79% and
13.40% relative to the Peer Group's average reported and core P/E multiples of 35.09 times and
38.58 times, respectively (versus discounts of 19.06% and 12.16% relative to the Peer Group's
average reported and core P/E multiples as of the Original Appraisal date). The Bank's updated
reported and core P/E multiples indicated discounts of 10.04% and 20.90% relative to the Peer
Group’s median reported and core P/E multiples, which equaled 37.14 times and 42.24 times,
respectively (versus discounts of 6.12% and 8.29% relative to the Peer Group's median
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reported and core P/E multiples as of the Original Appraisal date). It should be noted that the
calculation of the Peer Group's P/E multiples as of the Original Appraisal date were revised to
include P/E multiples that were above 40x and less than 100x. The Bank’s pro forma P/E ratios
at the minimum and the super maximum equaled 26.76 times and 50.86 times, respectively.
The Bank’s implied conversion pricing ratios relative to the Peer Group's pricing ratios are
indicated in Table 6, and the pro forma calculations are detailed in Exhibits 3 and 4.

2. P/B Approach. P/B ratios have generally served as a useful benchmark in the
valuation of thrift stocks, with the greater determinant of long term value being earnings. in
applying the P/B approach, we considered both reported book value and tangible book value.
Based on the $5.0 million midpoint value, the Bank’'s P/B and P/TB ratios both equaled 56.85%.
In comparison to the average P/B and P/TB ratios indicated for the Peer Group of 82.63% and
83.75%, respectively, Meetinghouse Bank's updated ratios reflected a discount of 31.20% on a
P/B basis and a discount of 32.12% on a P/TB basis (versus discounts of 28.37% and 29.36%
from the average Peer Group’s P/B and P/TB ratios as indicated in the Original Appraisal). In
comparison to the median P/B and P/TB ratios indicated for the Peer Group which both equaled
86.33%, Meetinghouse Bank’s updated ratios both reflected discounts of 34.15% at the $5.0
million midpoint value (versus discounts of 26.65% and 28.76% from the Peer Group's median
P/B and P/TB ratios as indicated in the Original Appraisal). At the top of the super range, the
Bank's P/B and P/TB ratios both equaled 64.72%. In comparison to the Peer Group’s average
P/B and P/TB ratios, the Bank's P/B and P/TB ratios at the top of the super range reflected
discounts of 21.67% and 22.72%, respectively. In comparison to the Peer Group's median P/B
and P/TB ratios, the Bank's P/B and P/TB ratios at the top of the super range both reflected
discounts of 25.03%. RP Financial considered the discounts under the P/B approach to be
reasonable, given that the Bank's pro forma P/E multiples were at significant premiums to the
Peer Group's P/E multiples. '

In addition to the fundamental analysis applied to the Peer Group, RP Financial
utilized a technical analysis of recent conversion offerings. As indicated in the Original
Appraisal, the pricing characteristics of recent conversion offerings are not the primary
determinate of value. Consistent with the Original Appraisal, particular focus was placed on the
P/TB approach in this analysis since the P/E multiples do not reflect the actual impact of
reinvestment and the source of the conversion funds (i.e., external funds versus deposit
withdrawals).

As discussed previously, two standard conversion offerings have been
completed during 2012. In comparison to the 53.80% average closing forma P/TB ratio of the
two standard conversions, the Bank's P/TB ratio of 56.85% at the midpoint value reflects an
implied premium of 5.67%. At the top of the super range, the Bank's P/TB ratio of 64.72%
reflects an implied premium of 20.30% relative to the two standard conversions average P/TB
ratio at closing. In comparison to West Indiana Bancshares closing pro forma P/TB ratio of
48.90%, the Bank’s P/TB ratio of 56.85% at the midpoint value reflects an implied premium of
16.26%. At the top of the super range, the Bank's P/TB ratio of 64.72% reflects an implied
premium of 32.35% relative to West Indiana Bancshares’ P/TB ratio at closing.

3. P/A Approach. P/A ratios are generally not as a reliable indicator of market
value, as investors do not place significant weight on total assets as a determinant of market
value. Investors place significantly greater weight on book value and earnings -- which have
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received greater weight in our valuation analysis. At the $5.0 million midpoint value,
Meetinghouse Bank's pro forma P/A ratio equaled 6.57%. In comparison to the Peer Group's
average P/A ratio of 12.45%, Meetinghouse Bank’s P/A ratio indicated a discount of 47.23%
(versus a discount of 43.97% at the midpoint valuation in the Original Appraisal). In comparison
to the Peer Group's median P/A ratio of 12.84%, Meetinghouse Bank's P/A ratio at the $5.0
million midpoint value indicated a discount of 48.83% (versus a discount of 46.40% at the
midpoint valuation in the Original Appraisal).

Valuation Conclusion

Based on the foregoing, it is our opinion that, as of May 25, 2012, the estimated
aggregate pro forma market value of the shares to be issued immediately following the
conversion equaled $5.0 million at the midpoint, equal to 500,000 shares offered at a per share
value of $10.00. Pursuant to conversion guidelines, the 15% offering range indicates a
minimum value of $4,250,000 and a maximum value of $5,750,000. Based on the $10.00 per
share offering price determined by the Board, this valuation range equates to total shares
outstanding of 425,000 at the minimum and 575,000 at the maximum. In the event the
appraised value is subject to an increase, the aggregate pro forma market value may be
increased up to a super maximum value of $6,612,500 without a resolicitation. Based on the
$10.00 per share offering price, the super maximum value would result in total shares
outstanding of 661,250. The pro forma valuation calculations relative to the Peer Group are
shown in Table 8 and are detailed in Exhibit 3 and Exhibit 4.

Respectfully submitted,

RP® FINANCIAL, LC.

Ronald S. Riggins
President and Managing Director

Gregory E. Ddhn

Director
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Exhibit
Number

1

2

Description
Stock Prices: As of May 25, 2012
Peer Group Core Earnings Analysis
Pro Forma Analysis Sheet
Pro Forma Effect of Conversion Proceeds

Firm Qualifications Statement
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EXHIBIT 2

Core Earnings Analysis
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EXHIBIT 3

Pro Forma Analysis Sheet



Exhibit 3
PRO FORMA ANALYSIS SHEET
Meetinghouse Bank
Prices as of May 25, 2012

Peer Groyp Massachuysetts Companies
Price Multiple Symbol Subject (1) Average Median Average Median
Price-eamings ratio (x) P/E 33.41 x 35.09x 37.14x 23.87x 22.38x
Price-core earnings ratio (x) P/Core 33.41 x 38.58x 42.24x 20.90x 20.38x
Price-book ratio (%) = PB 56.85% 82.63% 86.33% 101.29% 94.71%
Price-tangible book ratio (%) = P/TB 56.85% 83.75% 86.33% 110.51% 98.78%
Price-assets ratio (%) = PIA 6.57% 12.45% 12.84% 13.03% 12.90%
Valuation Parameters
Pre-Conversion Earnings (Y) $216,000 ESOP Stock Purchases (E) 8.00% (5)
Pre-Conversion Earnings (CY) $216,000 Cost of ESOP Borrowings (S) 0.00% (4)
Pre-Conversion Book Value (B) $5,270,000 ESOP Amortization (T) 7.00 years
Pre-Conv. Tang. Book Val, (TB) $5,270,000 RRP Amount (M) 4.00% .
Pre-Conversion Assets (A) $72,588,000 RRP Vesting (N) 5.00 years (5)
Reinvestment Rate (2)(R) 1.04% Foundation (F) 0.00%
Est. Conversion Expenses (3)(X) 17.46% Tax Benefit (2) 0
Tax Rate (TAX) 40.00% Percentage Sold (PCT) 100.00%
Shares Tax $0 Option (O1) 10.00% (6)
Estimated Option Value (02) 33.40% (6)
Option vesting (O3) 5.00 (6)
Opfion pct taxable (04) 25.00% (6)
Calculation of Pro Forma Value After Conversion
1. V= PIE*(Y) V= $5,000,000
1-P/E *PCT * (1-X-E-M-F)*R*(1-TAX) - (1-TAX)*E/T - (1-TAX)*M/N) - (1-(TAX*04))*(01*02)/03)
2. V= PiCore * (Y) V= $5,000,000
1 - Plcore * PCT * ((1-X-E-M-F)*R*(1-TAX) - (1-TAX)*E/T - (1-TAX)*'M/N) - (1-(TAX*04))*(01*02)/03)
3. V= P/B * (B+Z) V= $5,000,000
1-P/B*PCT * (1-X-E-M-F)
4, V= P/TB * (TB+Z) V= $5,000,000
1-PTB*PCT* (1-X-E-M-F)
5 V= PIA* (A+Z) V= $5,000,000
1-P/A*PCT* (1-X-E-M-F)
Shares
Shares Issued Price Per  Gross Offering  Issued To  Total Shares
Conclusion To the Public Share Proceeds Foundation Issued
Supermaximum 661,250 10.00 $ 6,612,500 0 661,250
Maximum 575,000 10.00 5,750,000 0 575,000
Midpoint 500,000 10.00 5,000,000 0 500,000
Minimum 425,000 10.00 4,250,000 0 425,000

(1) Pricing ratios shown reflect the midpoint value.

(2) Net return reflects a reinvestment rate of 1,04 percent and a tax rate of 40.0 percent.

(3) Offering expenses shown at estimated midpoint value.

(4) No cost is applicable since holding company will fund the ESOP loan.

(5) ESOP and MRP amortize over 7 years and 5 years, respechveiy amortization expenses tax effec!ed at 40.0 percent.

(6) 10 percent option plan with an estimated Black-Scholes valuation of 33.40 percent of the exercise price, including a
5 year vesting with 25 percent of the options {granted to directors) tax effected at 40.0 percent.

All Publicly-Traded

Average
18.84x

19.53x
79.31%
85.86%
9.78%

Aggregate

Market Value

of Shares Issued

$

6,612,500
6,750,000
5,000,000
4,250,000

Median
17.75x
18.35x

80.44%

82.89%
9.79%



EXHIBIT 4

Pro Forma Effect of Conversion Proceeds



Exhibit 4
PRO FORMA EFFECT OF CONVERSION PROCEEDS

ivieetinghouse Bank

At the Minimum
1. Pro Forma Market Capitalization $4,250,000
Less: Foundation Shares -
2. Offering Proceeds $4,250,000
Less: Estimated Offering Expenses 873,000
Net Conversion Proceeds $3,377,000
3. Estimated Additional Income from Conversion Proceeds
Net Conversion Proceeds $3,377,000
Less. Cash Contribution to Foundation 0
Less: Non-Cash Stock Purchases (1) 510,000
Net Proceeds Reinvested $2,867,000
Estimated net incremental rate of return 0.62%
Reinvestment Income $17,890
Less: Shares/Franchise Tax 0
Less: Estimated cost of ESOP borrowings (2) 0
Less; Amortization of ESOP borrowings (3) 29,143
Less: Amortization of Options (4) 25,551
Less: Recognition Plan Vesting (5) 20,400
Net Earnings Impact ($57,204)
Net
Before Earnings After
4. Pro Forma Earnings Conversion Increase Conversion
12 Months ended March 31, 2012 (reported) $216,000 ($57,204) $158,796
12 Months ended March 31, 2012 (core) $216,000 ($57,204) $158,796
Before Net Cash Tax Benefit After
5. Pro Forma Net Worth Conversion Proceeds Of Contribution Conversion
March 31, 2012 $5,270,000  $2,867,000 $0 $8,137,000
March 31, 2012 (Tangible) $5,270,000  $2,867,000 ' $0 $8,137,000
Before Net Cash Tax Benefit After
6. Pro Forma Assets Conversion Proceeds Of Contribution Conversion
March 31, 2012 $72,588,000 $2,867,000 30 $75,455,000

(1) Includes ESOP and RRP stock purchases equal to 8.0 and 4.0 percent of total shares issued, respectively.

(2) ESOP stock purchases are internally financed by a loan from the holding company.

(3) ESOP borrowings are amortized over 7 years, amortization expense is tax-effected at a 40.0 percent rate.
{4) Option valuation based on Black-Scholes model, 5 year vesting, and assumes 25 percent is taxable.

(5) RRP is amortized over 5 years, and amortization expense is tax effected at 40.0 percent.



Exhibit 4
PRO FORMA EFFECT OF CONVERSION PROCEEDS
Meetinghouse Bank

At the Midpoint
1. Pro Forma Market Capitalization $5,000,000
Less: Foundation Shares -
2. Offering Proceeds $5,000,000
Less: Estimated Offering Expenses 873,000
Net Conversion Proceeds $4,127,000
3. Estirhated Additional Income from Conversion Proceeds
Net Conversion Proceeds $4,127,000
Less: Cash Contribution to Foundation 0
Less: Non-Cash Stock Purchases (1) 600,000
Net Proceeds Reinvested $3,527,000
Estimated net incremental rate of return 0.62%
Reinvestment income $22,008
Less: Shares/Franchise Tax 0
Less: Estimated cost of ESOP borrowings (2) 0
Less: Amortization of ESOP barrowings (3) 34,286
Less: Amortization of Options (4) 30,060
Less: Recognition Plan Vesting (5) 24,000
Net Earnings Impact {$66,337)
Net
Before Earnings After
4. Pro Forma Earnings Conversion Increase Conversion
12 Months ended March 31, 2012 (reported) $216,000 ($66,337) $149,663
12 Months ended March 31, 2012 (core) $216,000 . ($66,337) $149 663
Before Net Cash Tax Benefit After
5. Pro Forma Net Worth Conversion Proceeds Qf Contribution Conversion
March 31, 2012 $5270,000 $3,527,000 $0 $8,797,000
March 31, 2012 (Tangible) $5,270,000 $3,527,000 $0 $8,797.000
Before Net Cash Tax Benefit After
6. Pro Forma Assets Conversion Proceeds Of Contribution Conversion
March 31, 2012 $72,588,000 $3,527,000 $0 $76,115,000

(1) Includes ESOP and RRP stock purchases equal to 8.0 and 4.0 percent of total shares issued, respectlvely

(2) ESOP stock purchases are internally financed by a loan from the holding company.

(3) ESOP borrowings are amortized over 7 years, amortization expense is tax-effected at a 40.0 percent rate.

(4) Option valuation based on Black-Scholes model, § year vesting, and assumes 25 percent is taxable.
(5) RRP is amortized over 5 years, and amortization expense is tax effected at 40.0 percent.



Exhibit 4
PRO FORMA EFFECT OF CONVERSION PROCEEDS
Meetinghouse Bank
Atthe Maximum Value

1. Pro Forma Market Capitalization $5,750,000
Less: Foundation Shares -
2. Offering Proceeds $5,750,000
Less: Estimated Offering Expenses 873,000
Net Conversion Proceeds $4,877,000
3. Estimated Additional Income from Conversion Proceeds
Net Conversion Proceeds $4,877,000
Less: Cash Contribution to Foundation 0
Less: Non-Cash Stock Purchases (1) 690,000
Net Proceeds Reinvested $4,187,000
Estimated net incremental rate of return 0.62%
Reinvestment Income $26,127
Less: Shares/Franchise Tax 0
Less: Estimated cost of ESOP borrowings (2) 0
Less: Amortization of ESOP borrowings (3) 39,429
Less: Amortization of Options (4) 34,569
Less: Recognition Plan Vesting (5) 27.600
Net Earnings Impact ($75,471)
Net
Before Earnings After
4. Pro Forma Earnings Conversion Increase Conversion
12 Months ended March 31, 2012 (reported) $216,000 ($75,471) $140,529
12 Months ended March 31, 2012 (core) $216,000 ($75,471) $140,529
Before Net Cash Tax Benefit After
5. Pro Forma Net Worth Conversion Proceeds Of Contribution Conversion
March 31, 2012 $5,270,000 $4,187,000 $0 $9,457,000
March 31, 2012 (Tangible) $5,270,000  $4,187,000 $0 $9,457.000
Before Net Cash Tax Benefit After
6. Pro Forma Assets Conversion Proceeds Of Contribution Conversion
March 31,2012 $72,588,000 $4,187,000 $0 $76,775,000

(1) Includes ESOP and RRP stock purchases equal to 8.0 and 4.0 percent of total shares issued, respectively.

(2) ESOP stock purchases are internally financed by a loan from the holding company.

(3) ESOP borrowings are amortized over 7 years, amortization expense is tax-effected at a 40.0 percent rate.
{4) Option valuation based on Black-Scholes model, 5 year vesting, and assumes 25 percent is taxable.

(5) RRP is amortized over 5 years, and amortization expense is tax effected at 40.0 percent.



Exhibit4 .
PRO FORMA EFFECT OF CONVERSION PROCEEDS
Meetinghouse Bank
At the Supermaximum Value

1. Pro Forma Market Capitalization $6,612,500

’ Less: Foundation Shares , ' .
2. Offering Proceeds $6,612,500
Less: Estimated Offering Expenses , 873,000
Net Conversion Proceeds $5,739,500

3. Estimated Additional Income from Conversion Proceeds

Net Conversion.Proceeds . $5,739,500
Less: Cash Contribution to Foundation 0
Less: Non-Cash Stock Purchases (1) 793,500
Net Proceeds Reinvested $4,946,000
Estimated net incremental rate of return 0.62%
Reinvestment Income $30,863
Less: Shares/Franchise Tax 0
Less: Estimated cost of ESOP borrowings (2) 0
Less: Amortization of ESOP borrowings (3) . 45,343
Less: Amortization of Options (4) 39,754
Less: Recognition Plan Vesting (5) 31,740
Net Earnings impact ($85,974)
Net
Before Earnings After
4. Pro Forma Earnings Conversion Increase Conversion
12 Months ended March 31, 2012 (reported) $216,000 ($85,974) $130,026
12 Months ended March 31, 2012 (core) $216,000 ($85,974) $130,026
Before Net Cash Tax Benéﬁt After
5. Pro Forma Net Worth Conversion Proceeds Of Contribution Conversion
March 31, 2012 $5,270,000  $4,946,000 $0 $10,216,000
March 31, 2012 (Tangible) $5,270,000  $4,946,000 $0 $10,216,000
Before Net Cash Tax Benefit After
6. Pro Forma Assets Conversion Proceeds Of Contribution Conversion
March 31, 2012 $72,588,000 $4,946,000 $0 $77,534,000

(1) Includes ESOP and RRP stock purchases equal to 8.0 and 4.0 percent of total shares issued, respectively.
(2) ESOP stock purchases are internally financed by a loan from the holding company.

(3) ESOP borrowings are amortized over 7 years, amortization expense is tax-effected at a 40.0 percent rate.
(4) Option valuation based on Black-Scholes model, 5 year vesting, and assumes 25 percent is taxable.

(5) RRP is amortized over 5 years, and amortization expense is tax effected at 40.0 percent.



EXHIBIT 5

Firm Qualifications Statement



i 10327 YA ‘woiduysy

WO [TRU T AI M
009 NG ‘proy G YIION 0011

$8L1-8T5 (£0L) 3wy -

00L1-825 (g0L) ‘duoyd =7 ‘[eRuBug DY
wosjenueuydi@plelodd 9559-£¢9 (€0L) {z2Z) uapisaig 3ot J01UdS ‘PIejiod H eped
wodjeueuyds@ejoyf $559-£¥9 (€02} {62) uapisaid A JOIUBS ‘sefjoH INuel
wodjeueuydi GIIpPIgl 7559-L¥9 (€02} {17} uBpIsa1d I1A J0IUIS *3(PPIg "W Ayzow]
wotEueuyds Guasof 6v59-£¥5 (€0L) v {vZ) 034G ‘U0 [ SPWeES
wodenueuydigAiassauuayl pPS9-£v9 (0L} {57} 1010341Q ‘ASSSBUUBY "¢ SAWeS
wodjenueuld Guunpd 8v59-£v9 (€0L) (8¢) Jona1iq ‘uung *3 A03319
woY'jepueuyd) @isneju €559-¢v9 (£02) (€2) 3012xQ ‘Isnes snoIe
wod'jenueulydi@fuiuaiawwodm 9pS9-£¥9 {€0L) {£7) J01211q SuiBeuey ‘Suiuaiawiniog "3 Welim
wodjepueuydi@suidain €Y59-£¥9 {€0L) (1€} 1033341 FuiBeuepy ‘suiddry 'S preuoy

{uonowiofus OO ' Iu1IAXF JUDAIIY JO SIDIA) TINNOSYID AN

*SjapPOWl UORE|NWIS [eIdURUlY
u_._w, uonenjea Aelaudoid Aq papie ae $331A98 Funjnsuod JaY30 UnQ $3NPAd0Id pue saidzjod Juisiadi pue sueid Y YUM SIUDD ISISSe DM “suonde Juswadiogud Auoleindal o asuodsas ul sa1pms Jualualevew
Fuysedasd pue ‘ydseasal JBYI0 PuE SAPNIS AY)iqISeR) FuNdNPUOD 's31Falens Futyduesq pue UCHEDYISIFAIP JuBWAO[RASP sadueyd Asorepngas Suntenjead Julpnul S331AIS uRNSUOD J3Y3I0 sapiaosd |B1duRUIS dY

» ey oo ey == gy 0 =

*$9550| paledIdluBUN PUB ySI (BNPISIJ 91ediyiw 01 pue saduanbasuod pajeosse pue uoneIndal Jiays 03 a3ewep auniny [e3ualad ploAe
pue suone|nSas pue Smej Yiim 3dueljdwod pue Surliodas SAIIOYD BINSUP ‘@DUBWIOHAT 9IUBYUSD sk 1ediw 01 $arFIeIs JuIWajduw wayl diay 01 pue A3aiels piemasHst) B1e19q)dp e JO Bed Se XS asudialud

P3||CJ3U0D PUB PAICHUOW ‘PRINSBIW 'POOISIIPUN ‘PayRUapI Apadod aasy Aay) yaiym 03 23.3ap 2y3 SuNBN|EAB UI SUDNI JNO IsISSE 0F S3DIAIBS FuNINSUOD JUBLISSASSE Ys1 aS1IAIRIUD JANIBYS sapiacid ey

SUBUS dY

o g = T ST T T R L T Tl =N T T o eI g T e e e e

i FGE B L g5 el

‘pieDg NBNJEAS IM

"uoll)ig H$ 03 dn BuBues sFuIIYO YIIM ‘SUOISIBAU0D
3201 YUY JO3 UL uoREen|ea Fuipes) s,UOREL 3y3 Si [eIDURUL dY “sPJepuels |esiesdde pue saulaping Asoejn3as yum Suiwiouol siesiesdde Buiwiopad vl peduanadxe Ay aie ap “sasodind saylo pue

sSunayo Aiepuodas ‘ateand Fuiog * 3w ‘suoiezieninwap Auedwod DURINSUL ‘SUCISIDALOD YI01S JLIY) ‘19810 SIPNIU 9I31328.d UOIIENIBA SAISUIIXS S {RjIUBUIY dY

e
g

*SUIMPS JAPIoYAJRYS FUDLEYUI UG J1BIUII SBIAIBS Alosiape JaGiaw s (eueuly gy ‘Aluelliwe) Aiojeingas pue ASuaioid uogeniea ‘SUCiIgINWIS |edueul YINOoIY L *IIUELSISSE J9YI0 JO Juleys SSO)
YUM S[23P YUBQ P3)1R) pUE SIDUBYD JBYS ‘SISUBY3 DAOU Ip Ul LAdX3 Os|e S| [edueuld ¢y "sa189jelys 1adiaw-1s0d uruoddns pue sasAjeue uoilen|ea Jiey Susedaid ‘suotuido ssouste; SULIBPURL “SUBITEINWIS [BIDURUY
pue sued ssauisng Jafisw Juuedasd ‘suuay [eap Suumpdnns pue Sunenodau *I2uadip 3np JuNINPUOD oW uosINbDe Buissasse 'S1335 pue BANg Buizaliey apnpPul SIS Aosiape Jad1aws s Jepueuny gy

R 1 T sy SRR T i e ey = ; T B S
e

's31321e.435 |eIdUBUY SAIBUIAYIR JO JUBW pue Ideduwst ‘ALNIGISEd) JY3 JO UONEBN[EAT BYI 91E1LIIR) SISPOW UoieNwWis jePpueuly Alelaudold Jnp siaRew jeuoneziuedlo Jo jeuonesado dppe) pue ysu 3Jeuews
‘s3ujusea aseasdul jeided ssaIppe ‘anjea adueyua o} Sai3a1e)1s AJUIp! pue ‘saaRa{qo pue sieod J18aes1s SdoPASP ‘SIUIIBIBILS UOCISIAJUDISSIL USI|GRISD [SISAJRUE UOHIBNYS 1INPUD 3M "SIA(ID3{q0 JBYI0 32|jeas

‘spunouSyoeq Asisnpui pue AJOSiApe [eDUeUl ‘UOREN|EA ‘FUINSUOD IAISUIIXD SBY Jels Inp “siuawasinbas Asolejndas pue sadndesd Aisnpul Yim Jualsisuod sasAjeue 13430 pue UDIIEN|EA PAlEINsIydos

pue saaizeul A18a3e135 JO FuINIDMAS [NYIJeD ‘Yels JOIUIS INO AG JUBLLIIAI0AUL UO-SpURY ‘321AL9s Jdwosd pue Ayjenb yS1Y ‘'s31uas JO Aelie PROIQ B 1940 3N "SI330 Pue satvedwod adeduow ‘savedwio

IURINSUI 'SUOILN UPEID ‘SHLYL "Djueq Suipnjou] ‘'sajuedwod SINAIBS [BIIUBUIS Y3 03 SIDIAIBS UoIeN|ea pue Asosiape Jadiaw ‘Buiyinsuc) juswadeuew pue [erueuly sapiaoad (,|e1oueuid dy,) "1 ‘edveuly 4y
.

uenieA | 3utuueg | Lostapy

. OTYIVIONVNIA 4




OMB APPROVAL
OMB Number: 3235-0327
Expires: May 31, 2012
Estimated average burden hours
PEr IeSponse .................. 0.10
UNITED STATES SEGC
SECURITIES AND EXCHANGE COMMISSION Mail Processing
Washington, DC 20549 Section
PRE-EFFECTIVE AMENDMENT #1 JUNO 82012
TO
FORM SE .
Washington DC

FORM FOR SUBMISSION OF PAPER FORMAT EXHIBITS 400
BY EDGAR ELECTRONIC FILERS

Meetinghouse Bancorp, Inc. i 0001543367
Exact name of registrant as specified in charter Registrant CIK Number
Exhibit 99.4 to Form S-1 333-180026
Electronic report, schedule or registration SEC file number, if available

statement of which the documents are a part (give
period of report)

S_ Al

(Series identifier(s) and name(s), if applicable, add more lines as needed)

C-

(Class (contact) identifier(s) and name(s), if applicable; add more lines as needed)

Report period (if applicable)

N/A

Name of person filing this exhibit
(if other than the registrant)

Identify the provision of Regulation S-T (§232 of this chapter) under which this exhibit is being
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Rule 201 (Temporary Hardship Exemption)
X Rule 202 (Continuing Hardship Exemption)

Rule 311 (Permitted Paper Exhibit)
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Grant of Continuing Hardship Exemption

March 7, 2012

Applicant: Victor L. Cangelosi
Company Name: Meetinghoude Bancorp, Inc,
Form Type: S-1

Period:

Subject document|s]: Exhibits 99.1 to Form §-1

We considered your continuing hardship exemption request submitted via
EDGAR on February 28, 2012 (Accession no. 0000909654-12-000125) and
determined that it satisfies the requirements of Rule 202 of Regulation S-T. We
have therefore GRANTED your request to file Exhibits 99.1, Valuation Appraisal
Report, to Form S-1, expected to be filed on March 9, 2012, Accordingly, you must
file the documents that are the subject of your request in paper as outlined in Rule
202(c) of Regulation S-T,

For the Commission, by the Division of Corperation Finance, pursuant to
delegated suthority.

Heather Mackintosh :\: '

Chief, Office of Information Technology
Division of Corporation Finance
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RP® FINANCIAL, LC.

Advisory | Planmng | Valuation

May 25, 2012

Board of Directors

Meetinghouse Bank

2250 Dorchester Avenue
Dorchester, Massachusetts 02124

Members of the Board of Directors:

We have completed and hereby provide an updated appraisal of the estimated pro forma
market value of the common stock which is to be issued in connection with the mutual-to-stock
conversion described below.

This updated appraisal is furnished pursuant to the requirements of 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") and reissued by the Office of the Comptroller Currency
(“OCC"), and applicable interpretations thereof. Such Valuation Guidelines are relied upon by
the Federal Reserve Board (“FRB"), the Federal Deposit Insurance Corporation (*FDIC") and
the Massachusetts Commissioner of the Banks (the “Commissioner”) in the absence of
separate written valuation guidelines. Our original appraisal report, dated March 23, 2012 (the
"Original Appraisal") is incorporated herein by reference. As in the preparation of our Original
Appraisal, we believe the data and information used herein is reliable; however, we cannot
guarantee the accuracy and completeness of such information.

The Board of Directors of Meetinghouse Bank, Dorchester, Massachusetts
(""Meetinghouse Bank” or the “Bank”) adopted the plan of conversion on January 17, 2012,
incorporated herein by reference. Pursuant to the plan of conversion, the Bank will convert from
a Massachusetts mutual cooperative bank to a Massachusetts stock cooperative bank and
become a wholly-owned subsidiary of Meetinghouse Bancorp, Inc. (“Meetinghouse Bancorp” or
the “Company”), a newly formed Maryland corporation.

Meetinghouse Bancorp will offer 100% of its common stock to qualifying depositors of
the Bank in a subscription offering to Eligible Account Holders, Supplemental Eligible Account
Holders, Tax-Qualified Employee Benefit Plans including Meetinghouse Bank’s employee stock
ownership plan (the “ESOP") and Employees, Officers and Directors, as such terms are defined
for purposes of applicable federal regulatory guidelines- governing mutual-to-stock conversions,
To the extent that shares remain available for purchase after satisfaction of all subscriptions
received in the subscription offering, the shares may be offered for sale to members of the
general public in a community offering and/or an underwritten public offering. Going forward,
Meetinghouse Bancorp will own 100% of the Bank's stock, and the Bank will initially be
Meetinghouse Bancorp’s sole subsidiary. A portion of the net proceeds received from the sale
of common stock will be used to purchase all of the then to be issued and outstanding capital
stock of the Bank and the balance of the net proceeds will be retained by the Company.

Washington Headquarters

Three Ballston Plaza Telephone: (703) 528-1700
1100 North Glebe Road, Suite 600 Fax No.: (703) 528-1788
Arlington, VA 22201 Toll-Free No.: (866) 723-0594

www.rpfinancial.com E-Mail: mail@rpfinancial.com
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At this time, no other activities are contemplated for the Company other than the
ownership of the Bank, a loan to the newly-formed ESOP and reinvestment of the proceeds that
are retained by the Company. In the future, Meetinghouse Bancorp may acquire or organize
other operating subsidiaries, diversify into other banking-related activities, pay dividends or
repurchase its stock, although there are no specific plans to undertake such activities at the
present time.

This updated appraisal reflects the following noteworthy items: (1) a review of recent
developments in Meetinghouse Bank's financial condition, including financial data through
March 31, 2012; (2) an updated comparison of Meetinghouse Bank'’s financial condition and
operating results versus the Peer Group companies identified in the Original Appraisal; and (3)
a review of stock market conditions since the date of the Original Appraisal.

The estimated pro forma market value is defined as the price at which the Company’s
common stock, immediately upon completion of the public stock offering, would change hands
between a willing buyer and a willing seller, neither being under any compulsion to buy or sell
and both having reasonable knowledge of relevant facts.

Our valuation is not intended, and must not be construed, as a 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 a number of matters, all of
which are subject to change from time to time, no assurance can be given that persons who
purchase shares of common stock in the conversion will thereafter be able to buy or sell such
shares at prices related to the foregoing valuation of the pro forma market value thereof. RP
Financial is not a 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 a policy which
prohibits the company, its principals or employees from purchasing stock of its client institutions.

Discussion of Relevant Considerations

1. Financial Results

Table 1 presents summary balance sheet and income statement details for the
twelve months ended December 31, 2011 and updated financial information through March 31,
2012. Meetinghouse Bank's assets increased by $3.9 million or 5.7% from December 31, 2011
to March 31, 2012. Most of the increase in assets consisted of cash and cash equivalents, as
deposit growth during the quarter was maintained in short-term liquid funds. Overall, cash and
investments (inclusive of FHLB stock) increased from $21.2 million or 30.9% of assets at
December 31, 2011 to $26.2 million or 36.1% of assets at March 31, 2012. Loans receivable
decreased from $41.8 million or 60.9% of assets at December 31, 2011 to $41.4 million or
57.1% of assets at March 31, 2012, while the balance of loans held for sale decreased from
$3.4 million or 5.0% of assets at December 31, 2011 to $2.4 miilion or 3.3% of assets at March
31, 2012.
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Table 1
Meetinghouse Bank
Recent Financial Data

At December 31, 2011

Amount Assets

($000) (%)
Balance Sheet Data
Total assets $68,663 100.00%
Cash, cash equivalents 12,988 18.92
Investment securities/CDs 7,259 10.57
l.oans held for sale 3,436 5.00
Loans receivable, net 41,835 - 60.93
FHLB stock/Co-op Central Bank deposit 954 1.39
Deposits 63,232 92.09
Total equity 5,233 7.62

12 Months Ended

December 31, 2011
Amount  Avg. Assets

($000) (%)

Summary Income Statement
Interest income $2,691 4.15%
Interest expense {640) (0.99)

Net interest income 2,051 3.15
Provisions for loan losses (16) (0.02)

Net interest income after prov. 2,035 3.14
Non-interest operating income 341 0.53
Gain on sale of loans 449 0.69
Non-interest operating expense (2,467) (3.80)

Income before income tax expense 358 0.55
Income taxes (144) {0.22)
Net income $214 0.33%

At March 31, 2012

Amount Assets
($000) (%)
$72,588 100.00%

16,131 22.22
9,224 12.71
2,412 3.32
41,415 57.05
828 1.14
67,048 82.37
5,270 7.26

12 Months Ended
March 31, 2012

Amount Avg. Assets
($000) (%)
$2,663 3.98%

(630) (0.94)
2,033 3.04
(12) (0.02)
2,021 3.02
335 0.50
482 0.72
(2,477) (3.70)
361 0.54
(145) (0.22)
$216 0.32%

Sources: Meetinghouse Bank's prospectus, audited and unaudited financial statements,

and RP Financial calculations.
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The Bank’s updated credit quality measures remained favorably low for non-
performing assets. Meetinghouse Bank’s non-performing assets decreased from $525,000 or
0.76% of assets at December 31, 2011 to $502,000 or 0.69% of assets at March 31, 2012.
Slight decreases in the balances of non-accruing loans and other real estate owned accounted
for the decrease in the non-performing assets balance. As of March 31, 2012, non-performing
assets consisted of $2,000 of non-accruing loans and $500,000 of other real estate owned.

Asset growth during the quarter was largely funded by deposit growth, with total
deposits increasing form $63.2 million or 92.1% of assets at December 31, 2011 to $67.0 million
or 92.4% of assets at March 31, 2012. Borrowings remained at a zero balance during the first
quarter of 2012. Meetinghouse Bank's equity increased by $37,000 during the first quarter,
which was largely attributable to the retention of first quarter earnings. However, as the result
comparatively stronger asset growth during the first quarter, Meetinghouse Bank’s equity-to-
assets ratio decreased from 7.6% at December 31, 2011 to 7.3% at March 31, 2012,

Meetinghouse Bank’s operating results for the twelve months ended December
31, 2011 and March 31, 2012 are also set forth in Table 1. The Bank's earnings were
essentially flat for the comparative twelve month periods shown in Table 1. Reported earnings
increased from $214,000 or 0.33% of average assets for the twelve months ended December
31, 2011 to $216,000 or 0.32% of average assets for the twelve months ended March 31, 2012.
The slight increase in net income was due to an increase in gain on the sale of loans and a
decrease in loan loss provisions, which were substantially offset by decreases in net interest
income and non-interest operating income and an increase in operating expenses.

Meetinghouse Bank's net interest income was down slightly during the most
recent twelve month period, decreasing as a percent of average assets from 3.15% for the
twelve months ended December 31, 2011 to 3.04% for the twelve months ended March 31,
2012. The decrease in the net interest income ratio was due to a more significant decrease in
the interest income ratio compared to the interest expense ratio, which was consistent with
trend in the Bank's interest rate spread. The more significant decline in yield earned on interest-
earning assets relative to the rate paid on interest-bearing liabilities reflects the shift in the
Bank's interest-earning asset composition towards a higher concentration of cash and cash
equivalents. Meetinghouse Bank’s interest spread declined from 3.42% for the six months
ended March 31, 2011 to 3.01% for the six months ended March 31, 2012,

Operating expenses were up slightly during the most recent twelve month period,
but declined as a percent of average assets from 3.80% during the twelve months ended
December 31, 2011 to 3.70% during the twelve months ended March 31, 2012. Overall,
Meetinghouse Bank's updated ratios for net interest income and operating expenses provided
for a similar expense coverage ratio (net interest income divided by operating expenses)
compared to the prior twelve month period. Meetinghouse Bank’s expense coverage ratio
equaled 0.83x and 0.82x for the twelve months ended December 31, 2011 and March 31, 2012,
respectively.

Non-interest operating income was slightly lower during the most recent twelve
month period, decreasing from 0.53% of average assets for the twelve months ended
December 31, 2011 to 0.50% of average assets for the twelve months ended March 31, 2012.
Comparatively, gains on the sale of loans were higher during the most recent twelve month
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period, increasing from 0.69% of average assets during the twelve months ended December 31,
2011 to 0.72% of average assets during the twelve months ended March 31, 2012. Overall,
when factoring non-interest operating income into core earnings, the Bank’s updated efficiency
ratio of 86.85% (operating expenses, net of goodwill amortization, as a percent of net interest
income plus non-interest operating income and recurring loan sale gains) was consistent with
the 86.96% efficiency ratio recorded for the twelve months ended December 31, 2011.

Loan loss provisions were down slightly during the most recent twelve month
period and as a percent of average assets equaled 0.02% for both twelve month periods. As of
March 31, 2012, the Bank maintained valuation allowances of $328,000, equal to 0.78%% of
net loans recewable

2. Peer Group Financial Comparisons

Tables 2 and 3 present the financial characteristics and operating results for
Meetinghouse Bank, the Peer Group and all publicly-traded thrifts. The Bank's and the Peer
Group's ratios are based on financial results through March 31, 2012, unless otherwise
indicated for the Peer Group companies.

In general, the comparative balance sheet ratios for the Bank and the Peer
Group did not vary significantly from the ratios exhibited in the Original Appraisal. Consistent
with the Original Appraisal, the Bank's and the Peer Group's updated interest-earning asset
compositions reflected fairly similar concentrations of loans and cash and investments, with the
Bank's update ratios showing a slightly lower concentration of loans and a slightly higher
concentration of cash and investments relative to the comparable Peer Group ratios. Overall,
the Bank maintained a slightly higher level of interest-earning assets than the Peer Group, as
updated interest-earning assets-to-assets ratios equaled 96.4% and 94.7% for the Bank and the
Peer Group, respectively.

The updated mix of deposits and borrowings maintained by Meetinghouse Bank
and the Peer Group also did not change significantly from the Original Appraisal. Meetinghouse
Bank's funding composition continued to reflect a higher concentration of deposits and a lower
concentration of borrowings, relative to the comparable Peer Group measures. Updated
interest-bearing liabilities-to-assets ratios equaled 92.4% and 83.7% for the Bank and the Peer
Group, respectively. Meetinghouse Bank's updated tangible equity-to-assets ratio equaled
7.3%, which remained below the comparable Peer Group ratio of 14.8%. Overall,
Meetinghouse Bank's updated interest-earning assets-to-interest-bearing liabilities ("IEA/IBL")
ratio equaled 104.3%, which remained below the comparable Peer Group ratio of 113.1%. As
discussed in the Original Appraisal, the additional capital realized from stock proceeds should
serve to increase Meetinghouse Bank's IEA/IBL ratio to a ratio that is more comparable to the
Peer Group's ratio, as the level of interest-bearing liabilities funding assets will be lower due to
the increase in capital realized from the offering and the net proceeds realized from the offering
will be primarily deployed into interest-earning assets.

Updated growth rates for Meetinghouse Bank are based on annualized growth
rates for the six months ended March 31, 2012 and the Peer Group's growth rates are based on
annual growth rates for.the twelve months ended March 31, 2012 or the most recent twelve
month period available. Meetinghouse Bank’s assets increased by 19.3%, versus asset growth
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of 6.3% for the Peer Group. Asset growth by the Bank consisted of cash and investments,
which was partially offset by a decrease in loans. Comparatively, asset growth for the Peer
Group was also largely due to an increase in cash and investments, while loans increased
slightly for the Peer Group.

Deposit growth funded the Bank’s asset growth, while deposit growth funded the
Peer Group's asset growth as well as a reduction in borrowings. The Bank's deposit growth
rate of 20.7% exceeded the Peer Group's deposit growth rate of 4.4%. Updated tangible net
worth growth rates continued to reflect a stronger growth rate for the Bank (4.1% increase
versus a 0.4% decrease for the Peer Group), with capital management strategies such as
dividend payments and stock repurchases continuing to factor into the Peer Group’s lower
growth rate.

Table 3 displays comparative operating results for Meetinghouse Bank and the
Peer Group, based on earnings for the twelve months ended March 31, 2012, unless otherwise
indicated for the Peer Group companies. Meetinghouse Bank and the Peer Group reported
updated net income to average assets ratios of 0.32% and 0.39%, respectively. The Peer
Group's slightly higher return continued to be realized through a lower operating expense ratio,
which was partially offset by the Bank’s higher ratios for non-interest operating income and net
gains and lower ratio for loan loss provisions.

In terms of core earnings strength, updated expense coverage ratios posted by
Meetinghouse Bank and the Peer Group equaled 0.82x and 1.11x, respectively. The Peer
Group's higher expense coverage continued to be supported by a lower operating expense ratio
(2.73% of average assets versus 3.70% of average assets for the Bank), as updated net
interest income ratios for the Bank and the Peer Group were approximately the same (3.04% of
average assets versus 3.03% of average assets for the Peer Group).

Non-interest operating income remained a slightly farger contributor to the Bank's
earnings, as such income amounted to 0.50% and 0.43% of the Bank's and the Peer Group’s
average assets, respectively. Accordingly, taking non-interest operating income into account in
assessing Meetinghouse Bank's core earnings strength relative to the Peer Group's, the Bank's
updated efficiency ratio of 104.5% remained higher or less favorable than the Peer Group's
efficiency ratio of 78.6%.

Net gains and losses realized from the sale of assets and other non-operating
items continued to have a more significant impact on the Bank’s earnings, as the Bank and the
Peer Group reported net gains equal to 0.72% and 0.05% of average assets, respectively. As
set forth in the Original Appraisal, typically, such gains and losses are discounted in valuation
analyses as they tend to have a relatively high degree of volatility, and, thus, are not considered
part of core operations. If gains are attributable to secondary market loan sales on a regular
basis, then such gains may warrant some consideration as a core profitability component.
Gains reported by Meetinghouse Bank continued to consist entirely of gains on the sale of
loans. Accordingly, with the inclusion of loan sale gains as part of the Bank's non-interest
operating income, the Bank’s efficiency ratio improved to 86.9%. Extraordinary items were not
a factor in either the Bank's or the Peer Group's updated earnings. '



Board of Directors
May 25, 2012
Page 9

Loan loss provisions remained a larger factor in the Peer Group’s updated
earnings, with loan loss provisions established by the Bank and the Peer Group equaling 0.02%
and 0.21% of average assets, respectively.

The Bank's effective tax rate of 40.17% remained above the Peer Group's
effective tax rate of 34.44%. As set forth in the prospectus, the Bank’s effective marginal tax
rate is equal to 40.0%. ‘

The Bank's updated credit quality measures continued to imply lower credit risk
exposure relative to the comparable Peer Group measures. As shown in Table 4, the Bank’s
non-performing assets/assets and non-performing loans/loans ratios of 0.69% and 0.01%,
respectively, were lower than the comparable Peer Group ratios of 1.87% and 2.52%. The
Bank's updated reserve coverage ratios continued to indicate a significantly higher level of
reserves as a percent of non-performing loans (16,400.00% versus 59.81% for the Peer Group)
and a lower level of reserves as a percent of foans (0.79% versus 1.10% for the Peer Group).
Net loan charge-offs remained a more significant factor for the Peer Group, with net loan
charge-offs as a percent of loans equal to 0.27% for the Peer Group compared to zero net
charge-offs recorded by the Bank. .

3. Stock Market Conditions

Since the date of the Original Appraisal, the broader stock market has generally
trended lower. In late-February 2012, the Dow Jones Industrial Average (“‘DJIA") closed above
13000 for the first time since the financial crisis and February marked the fifth straight month
that the DJIA closed higher. Stocks faltered in early-March on worries about Greece and slower
global economic growth, which was followed by a rebound going into mid-March. Some
favorable economic reports, including solid job growth reflected in the February employment
data, Greece moving closer to completing its debt restructuring and most of the largest U.S.
banks passing the latest round of “stress tests” contributed to the rally that pushed the broader
stock market to multi-year highs in mid-March. Concerns about slower growth in China pulled
stocks lower heading into the close of the first quarter, while the broader stock market closed
out the first quarter with a gain. Overall, the DJIA was up 8.1% for the first quarter, which was
the best first quarter performance for the DJIA since 1998.

Following the strong first quarter of 2012, stocks moved lower at the beginning of
the second quarter. Among the factors contributing to the decline included minutes from the
latest Federal Reserve meeting that suggested further monetary stimulus was unlikely. and a
disappoint employment report for March, in which job growth was less than expected. The DJIA
had its worst week for 2012 in mid-April, as worries over rising borrowing costs for European
countries fueled the downturn. Stocks rebounded at the end of April and the DJIA moved to a
four year high at the start of May, with some favorable first quarter earnings posted by some
blue chip stocks and a stronger than expected reading for manufacturing activity in April
supporting the gains. A disappointing jobs report for April fueled a sell-off in the broader stock
market to close out the first week of May, with the DJIA recording its worst week of 2012 on
heightened concerns that the economic recovery was heading for a slowdown. The downward
in the broader stock market continued into late-May, as concerns about Greece's political future
and weak economic data for the U.S. economy weighed on investor sentiment. A large trading
loss disclosed by J.P. Morgan in mid-May further contributed to the decline in financial stocks.
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On May 25, 2012, the DJIA closed at 12454.83 or 3.8% lower since the date of the Original
Appraisal and the NASDAQ closed at 2837.53 or 3.9% lower since the date of the Original
Appraisal.

Volatility remained evident in the trading prices of thrift stocks as well as since
the date of the Original Appraisal. After trading in a fairly narrow range going into late-February,
thrift stocks retreated along with the broader stock market in late-February and early-March,
based on concerns related to the global economy. Generally favorable results from the Federal
Reserve's latest round of “stress tests” triggered a broad based rally for bank and thrift stocks in
mid-March. Thrift stocks traded in a narrow range to close out the first quarter and then tumbled
along with stocks in general at the start of the second quarter 2012, as investors reacted to the
weaker than expected job growth reflected in the March employment report and renewed
concerns about Europe’s debt problems. The March consumer price index, which showed that
core inflation was still above the Federal Reserve’s target range, aiso pressured thrift stocks
lower in mid-April. Thrift stocks rebounded in late-April, as the Federal Reserve meeting
concluded with no change in its target rate and reaffirmation of their plan to keep short-term
rates near zero until late-2014. The disappointing employment report for April pushed thrift
stocks lower to close out the first week of May, which was followed by a narrow trading range
for the sector heading into mid-May. J.P Morgan's disclosure of a large trading loss rattied
financial stocks in general in mid-May, while weakness in the broader stock market filtered into
thrift stocks as well heading into late-May. On May 25, 2012, the SNL Index for all publicly-
traded thrifts closed at 505.5, a decrease of 1.5% since February 17, 2012. However, more
recent trends show a more significant decline in thrift stocks, as the SNL index for all publicly-
traded thrifts at May 25, 2012 was 4.5% lower compared to March 30, 2012.

In contrast to the SNL Index and the updated pricing measures for all publicly-
traded thrifts, the updated pricing measures for the Peer Group were generally higher compared
to the Original Appraisal. The declines reflected in the Peer Group’s P/E muitiples were
attributable to comparatively larger increases in earnings per share relative to their trading
prices. Since the date of the Original Appraisal, the stock prices of nine out of the ten Peer
Group companies were higher as of May 25, 2012. A comparative pricing analysis of the Peer
Group and ali publicly-traded thrifts is shown in the following table, based on market prices as of
February 17, 2012 and May 25, 2012.

Average Pricing Characteristics

At Feb. 17, At May 25, %
2012 2012 Change

Peer Group
Price/Earnings (x)(1) 42.49x 35.09x (17.4)%
Price/Core Earnings (x)(1) 39.15 38.58 (1.5)
Price/Book (%) 78.65% 82.63% 5.1
Price/Tangible Book(%) 79.76 83.75 5.0
Price/Assets (%) 12.35 12.45 0.8

Avg. Mkt. Capitalization ($Mil) $56.30 $68.29 3.5
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DJIA closed at 12454.83 or 3.8% lower since the date of the Original Appraisal and the
NASDAQ closed at 2837.53 or 3.9% lower since thek date of the Original Appraisal.

Volatility remained evident in the trading prices of thrift stocks as well as since
the date of the Original Appraisal. After trading in a fairly narrow range going into late-February,
thrift stocks retreated along with the broader stock market in late-February and early-March,
based on concerns related to the global economy. Generally favorable results from the Federal
Reserve’s latest round of “stress tests” triggered a broad based rally for bank and thrift stocks in
mid-March. Thrift stocks traded in a narrow range to close out the first quarter and then tumbled
along with stocks in general at the start of the second quarter 2012, as investors reacted to the
weaker than expected job growth reflected in the March employment report and renewed
concerns about Europe’s debt problems. The March consumer price index, which showed that
core inflation was still above the Federal Reserve's target range, also pressured thrift stocks
lower in mid-April.. Thrift stocks rebounded in late-April, as the Federal Reserve meeting
concluded with no change in its target rate and reaffirmation of their plan to keep short-term
rates near zero until late-2014. The disappointing employment report for April pushed thrift
stocks lower to close out the first week of May, which was followed by a narrow trading range
for the sector heading into mid-May. J.P Morgan’s disclosure of a large trading loss rattied
financial stocks in general in mid-May, while weakness in the broader stock market filtered into
thrift stocks as well heading into late-May. On May 25, 2012, the SNL Index for all publicly-
traded thrifts closed at 505.5, a decrease of 1.5% since February 17, 2012. However, more
recent trends show a more significant decline in thrift stocks, as the SNL Index for all publicly-
traded thrifts at May 25, 2012 was 4.5% lower compared to March 30, 2012.

In contrast to the SNL Index and the updated pricing measures for all publicly-
traded thrifts, the updated pricing measures for the Peer Group were generally higher compared
to the Original Appraisal. The declines reflected in the Peer Group’s P/E multiples were
attributable to comparatively larger increases in earnings per share relative to their trading
prices. Since the date of the Original Appraisal, the stock prices of nine out of the ten Peer
Group companies were higher as of May 25, 2012. A comparative pricing analysis of the Peer
Group and all publicly-traded thrifts is shown in the following table, based on market prices as of
February 17, 2012 and May 25, 2012.

Average Pricing Characteristics

At Feb. 17, At May 25, %
2012 2012 Change

Peer Group
Price/Earnings (x)(1) 42.49x 35.09x (17.4)%
Price/Core Earnings (x)(1) 39.15 38.58 (1.5)
Price/Book (%) 78.65% 82.63% 5.1
Price/Tangible Book(%) 79.76 83.75 5.0
Price/Assets (%) 12.35 12.45 0.8

Avg. Mkt. Capitalization ($Mil) $56.30 $58.29 3.5



Board of Directors
May 25, 2012
Page 12

Average Pricing Characteristics (continued)

All Publicly-Traded Thrifts

Price/Earnings (x) 19.16x 18.84x (1.71)%
Price/Core Earnings (x) 19.54 19.53 (0.1)
Price/Book (%) 80.31% 79.31% (1.2)
Price/Tangible Book(%) 86.89 85.86 (1.2)
Price/Assets (%) 9.89 9.78 (1.1)
Avg. Mkt. Capitalization ($Mil) $307.80 $292.93 (4.8)

(1) February 17, 2012 P/E multiples for the Peer Group have beén revised to include P/E
multiples above 40 times earnings and less than 100 times earnings,; which were reflected as
not meaningful (“NM”) in the Original Appraisal.

As set forth in the Original Appraisal, the "new issue" market is separate and
distinct from the market for seasoned issues like the Peer Group companies in that the pricing
ratios for converting issues are computed on a pro forma basis, specifically: (1) the numerator
and denominator are both impacted by the conversion offering amount, unlike existing stock
issues in which price change affects only the numerator; and (2) the pro forma pricing ratio
incorporates assumptions regarding source and use of proceeds, effective tax rates, stock plan
purchases, etc. which impact pro forma financials, whereas pricing for existing issues are based
on reported financials. The distinction between the pricing of converting and existing issues is
perhaps most evident in the case of the price/book ("P/B") ratio in that the P/B ratio of a
converting thrift will typically result in a discount to book value, whereas in the current market for
existing thrifts the P/B ratio may reflect a premium to book value. Therefore, it is appropriate to
also consider the market for new issues, both at the time of the conversion and in the
aftermarket.

Over the past three months, there were no conversion offerings completed. As
shown in Table 5, two standard conversions and one second-step conversion have been
completed during 2012. The standard conversion offerings are considered to be more relevant
for Meetinghouse Bank’s’ pro forma pricing. The average closing pro forma price/tangible book
ratio of the two standard conversion offerings equaled 53.8%. On average, the two standard
conversion offerings reflected price appreciation of 16.3% after the first week of trading. As of
May 25, 2012, the two standard conversion offerings reflected a 31.5% increase in price on
average. Of the two standard conversions completed in 2012, West indiana Bancshares’
offering is viewed to be more comparable to the Bank's offering based on the comparatively
smaller size of its offering and its stock is quoted on the OTC Bulletin Board rather than on
NASDAQ. West Indiana Bancshares' offering closed at the minimum of the offering range at a
pro forma price/tangible book ratio of 48.9%
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Summary of Adjustments

In the Original Appraisal, we made the following adjustments to Meetinghouse Bank’s
pro forma value based upon our comparative analysis to the Peer Group:

PreviousValuation

Key Valuation Parameters: Adiustment

Financial Condition Slight Upward
Profitability, Growth and Viability of Earnings No Adjustment
Asset Growth No Adjustment
Primary Market Area Slight Upward
Dividends No Adjustment
Liquidity of the Shares Moderate Downward
Marketing of the Issue Slight Downward
Management No Adjustment
Effect of Govt. Regulations and Regulatory Reform No Adjustment

The factors concerning the valuation parameters of primary market area, dividends,
liquidity of the shares, management and effect of government regulations and regulatory reform
did not change since the Original Appraisal. Accordingly, those parameters were not discussed
further in this update.

In terms of balance sheet strength, on a pro forma basis the Bank's updated financial
condition remained slightly more favorable than the Peer Group's updated financial condition,
based on upward adjustments for the Bank’s credit quality, balance sheet liquidity and funding
liabilities. Likewise, no adjustment remained appropriate for earnings, as the Bank’s pro forma
earnings strength and ability to grow earnings on a pro forma basis were viewed to be
comparable to the comparable Peer Group measures. No adjustment remained appropriate for
the Bank’s asset growth, as the Bank’s pro forma leverage capacity will be similar to the Peer
Group's leverage capacity and the Bank's stronger historical asset growth did not warrant an
upward adjustment since it was realized through growth of lower yielding cash and investments
rather than higher yielding loans.

While the general market for thrift stocks was down slightly since the date of the Original
Appraisal, as indicated by the decrease recorded in the SNL Index for all publicly-traded thrifts
and the generally lower updated pricing measures for all publicly-traded thrifts, more recent
trends show a more significant decline in thrift stocks since the end of the first quarter.
Comparatively, the updated pricing measures for the Peer Group were, on average, slightly
higher since the date of the Original Appraisal. There were no conversion offerings completed
since the date of the Original Appraisal. '

Overall, taking into account the foregoing factors, we believe that the Bank's estimated
pro market value as set forth in the Original Appraisal remains appropriate.
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Valuation Approaches

In applying the accepted valuation methodology promulgated by the regulatory agencies,
i.e., the pro forma market value approach, we considered the three key pricing ratios in valuing
Meetinghouse Bank's to-be-issued stock - price/earnings ("P/E"), price/book ("P/B"), and
price/assets ("P/A") approaches -- all performed on a pro forma basis including the effects of the
conversion proceeds.

in computing the pro forma impact of the offering and the related pricing ratios, the
valuation parameters utilized in the Original Appraisal were updated with financial data as of
March 31, 2012,

Consistent with the Original Appraisal, this updated appraisal continues to be based
primarily on fundamental analysis techniques applied to the Peer Group, including the P/E
approach, the P/B approach and the P/A approach. Also consistent with the Original Appraisal,
this updated appraisal incorporates a "technical" analysis of recently completed offerings,
including principally the P/B approach which (as discussed in the Original Appraisal) is the most
meaningful pricing ratio as the pro forma P/E ratios reflect an assumed reinvestment rate and
do not yet reflect the actual use of proceeds.

The Company will adopt Statement of Position ("SOP" 93-6) which wili cause earnings
per share computations to be based on shares issued and outstanding excluding shares owned
by an ESOP where there is not a commitment to release such shares. For the purpose of
preparing the pro forma pricing tables and exhibits, we have reflected all shares issued in the
offering including shares purchased by the ESOP as outstanding to capture the full dilutive
impact of such stock to the Company's shareholders. However, we have considered the impact
of the Company’s adoption of SOP 93-6 in the determination of pro forma market value.

1. P/E_Approach. In applying the P/E approach, RP Financial's valuation
conclusions considered both reported earnings and a recurring or "core" earnings base, that is,
earnings adjusted to exclude any one time non-operating and extraordinary items, plus the
estimated after tax-earnings benefit from reinvestment of net stock proceeds. The Bank's

" reported earnings equaled $216,000 for the twelve months ended March 31, 2012. In deriving
Meetinghouse Bank’'s core earnings, the Bank's reported earnings were viewed to be
representative of its core earnings and, thus, no adjustments were made to reported earnings in
deriving core earnings. (Note: see Exhibit 2 for the adjustments applied to the Peer Group's
earnings in the calculation of core earnings).

Based on Meetinghouse Bank's reported and estimated core earnings, and
incorporating the impact of the pro forma assumptions discussed previously, the Bank's
reported and core P/E multiples at the $5.0 million midpoint value both equaled 33.41 times.
The Bank's updated reported and core P/E multiples provided for discounts of 4.79% and
13.40% relative to the Peer Group's average reported and core P/E multiples of 35.09 times and
38.58 times, respectively (versus discounts of 19.06% and 12.16% relative to the Peer Group's
average reported and core P/E multiples as of the Original Appraisal date). The Bank's updated
reported and core P/E mulitiples indicated discounts of 10.04% and 20.90% relative to the Peer
Group’'s median reported and core P/E multiples, which equaled 37.14 times and 42.24 times,
respectively (versus discounts of 6.12% and 8.29% relative to the Peer Group’s median
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reported and core P/E multiples as of the Original Appraisal date). It should be noted that the
calculation of the Peer Group's P/E multiples as of the Original Appraisal date were revised to
include P/E multiples that were above 40x and less than 100x. The Bank’s pro forma P/E ratios
at the minimum and the super maximum equaled 26,76 times and 50.86 times, respectively.
The Bank’s implied conversion pricing ratios relative to the Peer Group’s pricing ratios are
indicated in Table 6, and the pro forma calculations are detailed in Exhibits 3 and 4.

2. P/B Approach. P/B ratios have generally served as a useful benchmark in the
valuation of thrift stocks, with the greater determinant of long term value being earnings. In
applying the P/B approach, we considered both reported book value and tangible book value.
Based on the $5.0 million midpoint value, the Bank's P/B and P/TB ratios both equaled 56.85%.
In comparison to the average P/B and P/TB ratios indicated for the Peer Group of 82.63% and
83.75%, respectively, Meetinghouse Bank's updated ratios reflected a discount of 31.20% on a
P/B basis and a discount of 32.12% on a P/TB basis (versus discounts of 28.37% and 29.36%
from the average Peer Group's P/B and P/TB ratios as indicated in the Original Appraisal). In
comparison to the median P/B and P/TB ratios indicated for the Peer Group which both equaled
86.33%, Meetinghouse Bank’s updated ratios both reflected discounts of 34.15% at the $5.0
million midpoint value (versus discounts of 26.65% and 28.76% from the Peer Group’s median
P/B and P/TB ratios as indicated in the Original Appraisal). At the top of the super range, the
Bank's P/B and P/TB ratios both equaled 64.72%. In comparison to the Peer Group's average
P/B and P/TB ratios, the Bank’s P/B and P/TB ratios at the top of the super range reflected
discounts of 21.67% and 22.72%, respectively. In comparison to the Peer Group's median P/B
and P/TB ratios, the Bank's P/B and P/TB ratios at the top of the super range both reflected
discounts of 25.03%. RP Financial considered the discounts under the P/B approach to be
reasonable, given that the Bank's pro forma P/E multiples were at significant premiums to the
Peer Group's P/E multiples.

In addition to the fundamental analysis applied to the Peer Group, RP Financial
utilized a technical analysis of recent conversion offerings. As indicated in the Original
Appraisal, the pricing characteristics of recent conversion offerings are not the primary
determinate of value. Consistent with the Original Appraisal, particular focus was placed on the
P/TB approach in this analysis since the P/E muitiples do not reflect the actual impact of
reinvestment and the source of the conversion funds (i.e., external funds versus deposit
withdrawals).

As discussed previously, two standard. conversion offerings have been
completed during 2012. In comparison to the 53.80% average closing forma P/TB ratio of the
two standard conversions, the Bank's P/TB ratio of 56.85% at the midpoint value reflects an
implied premium of 5.67%. At the top of the super range, the Bank's P/TB ratio of 64.72%
reflects an implied premium of 20.30% relative to the two standard conversions average P/TB
ratio at closing. In comparison to West Indiana Bancshares closing pro forma P/TB ratio of
48.90%, the Bank's P/TB ratio of 56.85% at the midpoint value reflects an implied premium of
16.26%. At the top of the super range, the Bank's P/TB ratio of 64.72% reflects an implied
premium of 32.35% relative to West Indiana Bancshares’ P/TB ratio at closing.

3. P/A_Approach. P/A ratios are generally not as a reliable indicator of market
value, as investors do not place significant weight on total assets as a determinant of market
value. Investors place significantly greater weight on book value and earnings -- which have
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received greater weight in our valuation analysis. At the $5.0 million midpoint value,
Meetinghouse Bank's pro forma P/A ratio equaled 6.57%. In comparison to the Peer Group's
average P/A ratio of 12.45%, Meetinghouse Bank’s P/A ratio indicated a discount of 47.23%
(versus a discount of 43.97% at the midpoint valuation in the Original Appraisal). In comparison
to the Peer Group's median P/A ratio of 12.84%, Meetinghouse Bank’s P/A ratio at the $5.0
million midpoint value indicated a discount of 48.83% (versus a discount of 46.40% at the
midpoint valuation in the Original Appraisal).

Valuation Conclusion

Based on the foregoing, it is our opinion that, as of May 25, 2012, the estimated
aggregate pro forma market value of the shares to be issued immediately following the
conversion equaled $5.0 million at the midpoint, equal to 500,000 shares offered at a per share
value of $10.00. Pursuant to conversion guidelines, the 15% offering range indicates a
minimum value of $4,250,000 and a maximum value of $5,750,000. Based on the $10.00 per
share offering price determined by the Board, this valuation range equates to total shares
outstanding of 425,000 at the minimum and 575,000 at the maximum. In the event the
appraised value is subject to an increase, the aggregate pro forma market value may be
increased up to a super maximum value of $6,612,500 without a resolicitation. Based on the
$10.00 per share offering price, the super maximum value would result in total shares
outstanding of 661,250. The pro forma valuation calculations relative to the Peer Group are
shown in Table 8 and are detailed in Exhibit 3 and Exhibit 4. :

Respectfully submitted,

RP® FINANCIAL, LC.

Ronald S. Riggins
President and Managing Director

Gregory E. Déhn

Director
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EXHIBIT 2

Core Earnings Analysis
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EXHIBIT 3

Pro Forma Analysis Sheet



Exhibit 3
PRO FORMA ANALYSIS SHEET
Meetinghouse Bank
Prices as of May 25, 2012

(1) Pricing ratios shown reflect the midpoint value.

{2) Net return reflects a reinvestment rate of 1.04 percent and a tax rate of 40.0 percent.

(3) Offering expenses shown at estimated midpoint value.

(4) No cost is applicable since holding company will fund the ESOP loan.

(5) ESOP and MRP amortize over 7 years and 5 years, respectively; amortization expenses tax effected at 40.0 percent.

(6) 10 percent option plan with an estimated Black-Scholes valuation of 33.40 percent of the exercise price, including a
§ year vesting with 25 percent of the options {granted to directors) tax effected at 40.0 percent.

Peer Group Massachuysetts Companies
Price Multiple Symbol Subject {1) Average Median Average Median Average
Price-eamings ratio (x) P/E 33.41 x 35.09x 37.14x 23.57x 22.38x 18.84x
Price-core earnings ratio (x) P/Core 3341 x 38.58x 42.24x 20.90x 20.38x 19.53x
Price-book ratio (%) = PB 56.85% 82.63% 86.33% 101.29% 94.71% 79.31%
Price-tangible book ratio (%) = P/TB 56.85% 83.75% 86.33% 110.51% 98.78% 85.86%
Price-assets ratio (%) = PIA 6.57% 12.45% 12.84% 13.03% 12.90% 9.78%
Valuation Parameters
Pre-Conversion Earnings (Y) $216,000 ESOP Stock Purchases (E) 8.00% (5)
Pre-Conversion Earnings (CY) $216,000 Cost of ESOP Borrowings (S) 0.00% (4)
Pre-Conversion Book Value (B) $5,270,000 ESOP Amortization (T) 7.00 years
Pre-Conv. Tang. Book Val. (TB) $5,270,000 RRP Amount (M) 4.00% .
Pre-Conversion Assels (A) $72,588,000 RRP Vesting (N) 5.00 years (5)
Reinvestment Rate (2)(R) 1.04% Foundation (F) 0.00%
Est. Conversion Expenses (3)(X) 17.46% Tax Benefit (Z) 0
Tax Rate (TAX) 40.00% Percentage Sold (PCT) 100.00%
Shares Tax $0 Option (O1) 10.00% (6)
Estimated Option Value (02) 33.40% (6)
Option vesting (O3) 5.00 (6)
Option pet taxable (04) 25.00% (6)
Caiculation of Pro Forma Value After Conversion
1. V= P/E * (Y) V= $5,000,000
1-PIE * PCT * ((1-X-E-M-F)*R*(1-TAX) - (1-TAX)*E/T - (1-TAX)*"MIN) - (1-(TAX*Q4))*(01*02)/03)
2. V= Pi/Core * {Y) V= $5,000,000
1 - Pleore * PCT * ((1-X-E-M-FY'R*(1-TAX) - (1-TAX)*E/T - (1-TAX)*M/N) - (1-(TAX*04))*(01*02)/03)
3. v= P/B * (B+Z) V= $5,000,000
1-P/B*PCT * (1-X-E-M-F)
4, V= P/TB * (TB+Z) V= $5,000,000
1-PTB* PCT * (1-X-E-M-F)
5 V= PIA*(A+Z) V= $5,000,000
1-P/A*PCT * (1-X-E-M-F)
Shares Aggregate
Shares Issued Price Per  Gross Offering Issued To  Total Shares Market Value
Conclusion To the Public Share Proceeds Foundation Issued of Shares Issued
Supermaximum 661,250 10.00 $ 6,612,500 0 661,250 $ 6,612,500
© Maximum 575,000 10.00 5,750,000 0 575,000 5,750,000
Midpoint 500,000 10.00 5,000,000 0 500,000 5,000,000
Minimum 425,000 10.00 4,250,000 0 425,000 4,250,000

All Publicly-Traded

Median
17.75x
18.35x

80.44%

82.89%
9.79%
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Pro Forma Effect of Conversion Proceeds



Exhibit 4

PRO FORMA EFFECT OF CONVERSION PROCEEDS

Maantinahniiea Ranb
VICCUNGNOUSC Cank

At the Minimum

1. Pro Forma Market Capitalization
Less: Foundation Shares

2. Offering Proceeds
Less: Estimated Offering Expenses
Net Conversion Proceeds

3. Estimated Additional Income from Conversion Proceeds

Net Conversion Proceeds

Less: Cash Contribution to Foundation
Less: Non-Cash Stock Purchases (1)

Net Proceeds Reinvested

Estimated net incremental rate of return

Reinvestment Income
Less: Shares/Franchise Tax

Less: Estimated cost of ESOP borrowings (2)
Less: Amortization of ESOP borrowings (3)

Less: Amortization of Options (4)

Less: Recognition Plan Vesting (5)

Net Earnings Impact

4. Pro Forma Earnings

12 Months ended March 31, 2012 (reported)
12 Months ended March 31, 2012 (core)

5. Pro Forma Net Worth
March 31, 2012
March 31, 2012 (Tangible)
6. Pro Forma Assets

March 31, 2012

Before
Conversion
$216,000
$216,000
Before Net Cash
Conversion Proceeds
$5,270,000  $2,867,000
$5,270,000 $2,867,000
Before Net Cash
Conversion Proceeds
$72,588,000 $2,867,000

Net
Earnings
Increase

($57,204)
($57,204)

Tax Benefit
Of Contribution

$4,250,000

$4,250,000
873.000
$3,377,000

$3,377,000

0

0

29,143

25,551

20,400
($57,204)

After
Conversion

$158,796
$158,796

After
Conversion

$0
30

Tax Benefit
Of Contribution

$8,137,000
$8,137,000

After
Conversion

30

$75,455,000

(1) Includes ESOP and RRP stock purchases equal to 8.0 and 4.0 percent of total shares issued, respectively.
{2) ESOP stock purchases are internally financed by a loan from the holding company.
(3) ESOP borrowings are amortized over 7 years, amortization expense is tax-effected at a 40.0 percent rate.

(4) Option valuation based on Black-Scholes model, 5 year vesting, and assumes 25 percent is taxable.

(5) RRP is amortized over 5 years, and amortization expense is tax effected at 40.0 percent,



Exhibit 4
PRO FORMA EFFECT OF CONVERSION PROCEEDS
iMeetinghouse Bank

At the Midpoint
1. Pro Forma Market Capitalization $5,000,000
Less: Foundation Shares -
2. Offering Proceeds "~ $5,000,000
Less: Estimated Offering Expenses 873,000
Net Conversion Proceeds $4,127,000

3. Estimated Additional Income from Conversion Proceeds

Net Conversion Proceeds $4,127,000

Less: Cash Contribution to Foundation 0
Less: Non-Cash Stock Purchases (1) 600,000
Net Proceeds Reinvested » $3,527,000
Estimated net incremental rate of return A 0.62%
Reinvestment Income $22,008
Less: Shares/Franchise Tax 0
Less: Estimated cost of ESOP borrowings (2) ) 0
Less: Amortization of ESOP borrowings (3) 34,286
Less: Amortization of Options (4) v 30,060
Less: Recognition Plan Vesting (5) 24,000
Net Earnings Impact ($66,337)
Net
Before Earnings After
4. Pro Forma Earnings Conversion Increase Conversion
12 Months ended March 31, 2012 (reported) $216,000 ($66,337) $149,663
12 Months ended March 31, 2012 (core) $216,000 ($66,337) $149,663
Before Net Cash Tax Benefit After
5. Pro Forma Net Worth Conversion Proceeds Of Contribution Conversion
March 31, 2012 $5,270,000 $3,527,000 $0 $8,797,000
March 31, 2012 (Tangible) $5,270,000  $3,527,000 $0 $8,797,000 -
Before Net Cash Tax Benefit After
6. Pro Forma Assets Conversion Proceeds Of Contribution Conversion
March 31, 2012 $72,588,000 $3,527,000 $0 $76,115,000

(1) Includes ESOP and RRP stock purchases equal to 8.0 and 4.0 percent of total shares issued, respectively.
(2) ESOP stock purchases are internally financed by a loan from the holding company.

(3) ESOP borrowings are amortized over 7 years, amortization expense is tax-effected at a 40.0 percent rate.
(4) Option valuation based on Black-Scholes model, § year vesting, and assumes 25 percent is taxable.

(5) RRP is amortized over 5 years, and amortization expense is tax effected at 40.0 percent.



Exhibit 4

PRO FORMA EFFECT OF CONVERSION PROCEEDS
ivieetinghouse Bank

1. Pro Forma Market Capitalization
Less: Foundation Shares

2. Offering Proceeds
Less: Estimated Offering Expenses
Net Conversion Proceeds

At the Maximum Value

3. Estimated Additional Income from Conversion Proceeds

Net Conversion Proceeds

Less: Cash Contribution to Foundation
Less: Non-Cash Stock Purchases (1)

Net Proceeds Reinvested

Estimated net incremental rate of return

Reinvestment Income
Less: Shares/Franchise Tax

Less: Estimated cost of ESOP borrowings (2)
Less: Amortization of ESOP borrowings (3)

Less: Amortization of Options (4)

Less: Recognition Plan Vesting (5)

Net Earnings impact

4. Pro Forma Earnings

12 Months ended March 31, 2012 (reported)
12 Months ended March 31, 2012 (core)

5. Pro Forma Net Worth
March 31, 2012
March 31, 2012 (Tangible)
6. Pro Forma Assets

March 31, 2012

Before
Conversion
$216,000
$216,000
Before Net Cash
Conversion Proceeds
$5,270,000  $4,187,000
$5,270,000 $4,187,000
Before Net Cash
Conversion Proceeds
$72,588,000 $4,187,000

Net
Earnings
increase

(875,471)
($75,471)

Tax Benefit
Of Contribution

$5,750,000

$5,750,000
873,000
$4,877,000

$4,877,000
0

690,000
$4,187,000
0.62%
$26,127

0

0

39,429
34,569
27,600
($75,471)

(o]

After

Conversion

$140,529
$140,529

After
Conversion

$0
$0

Tax Benefit
Of Contribution

$9,457,000
$9,457,000

After
Conversion

$0

$76,775,000

(1) Includes ESOP and RRP stock purchases equal to 8.0 and 4.0 percent of total shares issued, respectively.
(2) ESOP stock purchases are internally financed by a loan from the holding company.
(3) ESOP borrowings are amortized over 7 years, amortization expense is tax-effected at a 40.0 percent rate.

(4) Option v