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Relevant Information

. This summary presentation, and written report incorporated by reference and any oral presentation that supplements it,
have been developed by and are proprietary to RP® Financial, LC., and were prepared exclusively for the benefit and internal
use of the recipient. Neither the printed presentation nor any oral presentation that supplements it, nor any of their
contents, may be reproduced, distributed or used for any other purpose without the prior written consent of RP Financial.

. The analyses contained herein rely upon information obtained from the recipient or from public sources, the accuracy of
which has not been verified and cannot be assured by RP Financial. Moreover, many of the analyses herein are based on
information and data reported by third parties for which RP Financial cannot guarantee the accuracy or completeness.
Finally, the printed presentation is incomplete without the written report incorporated by reference and the oral
presentation that supplements it.

. Certain of this material is protected under applicable copyright laws and does not carry any rights of publication or
disclosure.
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Comparative Performance Analysis
Mutuals vs. Peer Financial Institutions (1)

As of March 31, 2025
A B c D E F G H 1 J K L M N o P Q R
\ Mutuals (2) Il All Non-Mutuals (3) \ MHCs I Stock Thrifts || Credit Unions || Commercial Banks \
Asset Size Class (3) | <25om [ 250-750m | 750m-sb || <250m | 250-750m | 750m5b || <250m | 250-750m | 750m-Sb || <250m | 250-750m | 750m-sb || <250m | 250-750m | 750m-Sb || <250m | 250-750m | 750m-sb |
Number & Age
I # of Institutions 116 91 102 ‘ ‘ 1,594 1,342 971 ‘ ‘ 4 7 6 20 29 28 ‘ ‘ 1,844 302 202 ‘ ‘ 977 708 451
2 Avg Charter Age (Years) 124 125 152 107 100 80 126 102 135 57 105 103 70 75 83 112 112 97
Bal. Sheet & Capital Ratios (%) Neutral Range
3 Asset Growth (LTM) 2.1 3.1 35 8% 4.2 4.9 2.5) 8IS 3.9 0.7 2.8 2.5 i1%5) 4.2 3.9 3.1 4.0 4.2 +/-1.00%
4 Liquidity Ratio (4) 239 19.9 14.6 27.5 19.9 16.6 10.9 13.2 10.4 40.9 17.7 13.9 0.3 0.2 0.1 26.1 18.6 14.3 +/-5.00%
5 Loans/Deposits 86.0 87.2 94.1 68.8 78.9 83.9 124.4 93.8 89.5 56.8 92.9 100.1 59.9 717 88.0 70.5 80.7 85.4 +/-5.00%
6 Tier 1 Leverage Ratio (5) 13.9 11.9 10.8 11.6 10.4 10.1 14.6 9.7 11.0 15.8 10.4 11.2 12.5 10.5 10.5 11.2 10.0 9.8 +/-1.00%
7 Tier 1 RBC Ratio/RWA 22.6 16.6 13.8 17.0 14.2 133 23.0 10.8 17.9 38.6 14.2 15.1 16.2 13.5 12.4 +/-1.00%
Asset Quality (%) Neutral Range
8 NPAs/Assets (Excl TDRs) 0.2 0.3 0.3 0.1 0.2 0.3 1.3 0.4 0.4 0.0 0.2 0.4 0.3 0.4 0.4 0.1 0.2 0.2 +/- 1.00%
9 ACL/Loans 0.8 0.9 0.9 1.2 1.2 1.2 0.9 0.9 1.0 0.7 1.1 1.0 0.8 0.7 0.8 1.2 1.2 1.1 +-0.25%
10 Texas Ratio 2.9 2.9 3.3 2.1 33 3.7 10.3 4.9 33 0.1 3.1 2.9 2.1 Bl 4.1 23 3.4 3.7 +/-5.00%
11 NCOs/Avg Loans (LTM) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 - 0.0 0.0 0.2 0.3 0.4 - 0.0 0.0 +-0.25%
Profitability (LTM) (%) Neutral Range
12 ROAA 0.2 0.3 0.4 1.0 1.0 1.0 0.1 0.1 0.7 1.1 0.5 0.7 0.7 0.5 0.6 1.0 1.0 0.9 +/-0.10%
13 ROAE 1.8 3.1 3.5 9.5 11.3 10.7 0.8 0.3 6.8 8.1 5.8 6.7 5.4 5.8 6.0 9.6 10.9 10.0 +/-0.50%
14 Net Interest Margin 2.8 2.7 2.6 3.6 3.4 8 3.1 2.8 2.8 34 2.8 2.8 3.6 BiS) 3.0 SIS 3.2 &Hil +-0.20%
15 Non-Int Income/AA 0.2 0.4 0.4 0.4 0.4 0.6 0.2 0.6 0.5 2.6 0.4 0.5 0.0 0.0 0.0 0.3 0.4 0.5 +-0.10%
16 Non-Int Expense/ AA 2.7 2.6 2.4 2.7 2.5 24 3.1 2.7 2.0 b 2.7 2.3 34 35 32 2.5 24 23 +/-0.30%
17 Efficiency Ratio 89.5 85.9 81.5 68.7 64.2 61.4 95.4 97.9 61.8 85.7 81.2 72.4 78.7 79.8 78.2 67.9 64.3 62.1 +/-5.00%
18 Assets/Empl (3000) 6,321 6,923 8,768 5,954 6,809 7,869 7,075 5,805 8,054 3,665 6,738 8,724 4,228 5,018 6,155 6,370 7,056 7,656 +/- $500
Loan & Deposit Mix (%) (6)
19 1-4 Family/Loans 2.5 625 48.6 255 25.1 20.1 81.1 58.3 31.0 38.7 403 377 249 24.8 19.1
20 Non-Owner Occ CRE/Loans 3.2 9.7 15.9 6.0 122 18.0 22 6.8 18.5 0.6 115 123 4.8 10.2 163
21 Const & Land Dev/Loans 22 3.8 5.0 2.8 6.4 74 1.4 35 4.8 - 53 4.1 1.8 4.7 6.0
22 Consumer/Loans 14 0.8 0.5 37 2.0 1.0 23 1.0 0.7 0.8 1.6 0.1 37 1.8 0.9
23 Retail Time Deps/Deposits 353 27.0 21.1 214 19.8 16.5 342 317 15.0 17.1 32.1 27.8 223 21.6 18.5
24 Non-CD Deps/Deposits 54.7 62.8 67.3 69.5 70.5 74.8 519 623 822 61.9 57.6 61.9 69.3 69.6 74.6
Failures (Since 1998)
25 Est. Cost to FDIC ($Mil.) 273 184 550 8,821 12,753 34,046 27 75 146 581 1,225 5,194 8,213 11,452 28,705
26 # of Failed Institutions 16 3 1 316 131 90 2 2 1 25 16 15 289 113 74
27 FDIC Cost/Inst. ($Mil.) 17 61 550 28 97 378 14 38 146 23 77 346 28 101 388
Regional Institutions: by Classification (1) Regional Institutions: by Assets (1)
(1) On.ly Muluals, MHCs, Sto.ck Thn\ﬂs, Credit Upl.ons, and Commercial Banks in tj\e Mid-Atlantic, I:lew England, and Mutuals MHCs  Stock Thrifts Cr.edlt Comm. Total Region| | <250m 250-750m  750m-5b
Midwest regions are considered for comparability purposes. Does not apply to "All Non-Mutuals". Unions Banks
(2) Includes Mutuals, Co-Ops, and Non-Stock MHCs. Non-Stock MHCs are excluded from the MHC category. 309 17 77 2,348 2,136 2,961 1,137 789
(3) Includes all non-mutual US financial institutions from all regions; credit unions excluded due to reporting differences. 4,887
(4) Liquidity ratio = (Cash & Balances Due + Securities + Fed Funds Sold & Repos)/ Total Liabilities Key: Peer Performance Relative to Mutual Size Class Totals
(5) For credi.t unions, the ratio shown here is Net Worth to Assets. Outperforming Mutuals Total Region AllUS All US Fin.
(6) Only major loan categories are shown. Totals may not add to 100%. Comparable (Within Neutral Range) Mutuals Inst
|Lagging to Mutuals 4,887 382 9,188
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aanary e v SjNCE Year End 2019, Mutuals Declined More Slowly than Other Charter Types,
with Interim Growth Leading to a Shift Towards the Largest Asset Size Class

As of December 31, 2019 As of March 31, 2025 Reduction in Totals
$250M- $750M- $250M- $750M-

Asset Size < $250M $750M $5B Total <$250M $750M $5B Total # %
Mutuals (#) 161 111 83 355 116 91 102 309 46 13.0%
% of Total Mutuals 45.4% 31.3% 23.4% 100.0% 37.5% 29.4% 33.0% 100.0% - -
MHCs (#) 7 12 6 25 4 7 6 17 8 32.0%
Stock Thrifts (#) 54 32 27 113 20 29 28 77 36 31.9%
Credit Unions (#) 2,455 261 150 2,866 1,844 302 202 2,348 518 18.1%
Commercial Banks (#) 1,490 655 396 2,541 977 708 451 2,136 1,013 17.2%
Total by Asset Size # 4,167 1,071 662 5,900 2,961 1,137 789 4,887 1,013 17.2%
% of Total 70.6% 18.2% 11.2% 100.0% 60.6% 23.3% 16.1% 100.0% - -

Note: Includes those headquartered in the Mid-Atlantic, New England & Midwest with assets up to $5 billion. Mutuals category includes co-ops & non-stock MHCs. Non-stock MHCs
are excluded from MHC category.

Observations (see note in above table extracted from the AMB Dashboard

*While all charter types have declined since year end 2019, mutual charters have declined at a slower pace but still only represent
6.3% of the number of financial institutions

*While the number of smaller financial institutions (under $250 million asset) still dominates, the percentage of total in the smallest
asset size category has declined from 70.6% to 60.6%

eMutual charters have generally grown since year end 2019, as the percentage of mutuals in the largest size category has increased

Source: AMB Dashboards as of 12/31/2019 and 3/31/2025 prepared by RP Financial
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e Changes in Characteristics of Mutuals Since Year End 2019
Larger ... More Leveraged ... Greater Loan Diversification & Wholesale Deposit Funding ... Lower Profitability

More Leveraged Capital
Ratios, Still Well
Capitalized

Slightly More Wholesale
Deposit Funding

(all asset categories) (all asset categories)

Lower Loans / Deposits

Ratio with Slightly More

Diversified Lending (less
1-4 Family Mortgages)

(all asset categories)

Slower Annual Growth
Rate

(all asset categories)

Changes in
Characteristics
of Mutual
Thrifts Since
Year End 2019

Source: AMB Dashboards as of 12/31/2019 and 3/31/2025 prepared by RP Financial

Similar Strong Credit
Profile & Reserve
Coverage

(all asset categories)

Lower Profitability / Less
Efficient — Due to Lower
Net Interest Margin
Despite Reduction in
Noninterest Expense
Ratio

(all asset categories)
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Performance of Mutuals to Other Charter Types —
Comparison of Today v. Year End 2019

Characteristics (LTM Basis)

Comparison of Mutual Thrifts to Other Financial Institution Charter Types

Asset Growth (%)
Liquidity Ratio (%)
Loans / Deposits (%)

Tier 1 Leverage Ratio (%)

NPAs / Assets (%)

ACL / Loans (%)

ROAA (%)

NIM (%)

Noninterest Income (%)
Noninterest Expense (%)
Efficiency Ratio (%)

Assets / Employee ($M)

1-4 Family Loans / Loans (%)
NOO CRE Loans / Loans (%)
ADC Loans / Loans (%)

Consumer Loans / Loans (%)

Retail Time Deposits / Deposits (%)

Non CD Deposits / Deposits (%)

Once growing faster than mutuals, now growth at other charter types has slowed to be in line with mutuals growing at a similar pace as
Mutuals continue to have stronger liquidity ratios than other charter types
Other charter types once had lower loans/deposits than mutuals ... while today the comparison is more diverse

Mutuals continue to have stronger capital ratios than other charter types

Like the prior period, other charters continue to have similar strong credit profiles to mutuals

Like the prior period, other charters continue to have similar reserve levels to mutuals

Profitability for mutuals continue to lag other charter types, reflecting lower NIM

Mutual’s continued lower NIM reflects its customer v. shareholder orientation and less higher yield consumer lending of credit unions
Mutuals continue to have lower noninterest income, especially v. stock banks and thrifts

Noninterest expense comparisons v. other charter types continues to be mixed

Efficiency ratio comparisons v. other charter types continues to be mixed

Mutuals continue to generally have higher assets per employee

Despite some recent diversification, mutuals continue to have greater focus on 1-4 family residential mortgage lending
Larger mutuals continue to have more comparable CRE lending relative to larger stock banks and thrifts
Larger mutuals continue to have more comparable ADC lending relative to larger stock banks and thrifts

Mutuals continue to have more limited consumer lending

Mutuals continue to generally have greater funding with retail time deposits than stock banks and thrifts

Mutuals continue to generally have lesser non-CD deposit funding relative to stock banks and thrifts
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