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Under terms of a negotiated union contract which expires on June 30, 2015, the Company is obligated to make
contributions to a union-sponsored International Brotherhood of Electrical Workers Local 1799 defined benefit
pension plan (Plan identifying number is 14-6065199) covering eligible employees. Such contributions and expenses
are based upon hours worked at a specified rate and amounted to $103,486 in fiscal 2012 and $102,281 in fiscal 2011.
These contributions represent more than five percent of the total contributions. For the years beginning January 1,
2012 and 2011, the Plan is in the “green zone” which means it is in neither endangered nor critical status. The Plan has
used extended amortization provisions.

The Company sponsors a 401(k) plan for non-union workers with employee and employer matching contributions.
The employer match is 10% of the employee contribution and was $39,005 and $33,664, for fiscal years 2012 and
2011, respectively.
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Note 7. Provision for Income Taxes

A summary of the components of the provision for income taxes for the years ended June 30, 2012 and 2011 is as
follows:

2012 2011
Current tax expense - federal $1,785,633 $1,480,465
Current tax expense - state 17,020 31,425
Deferred tax expense (111,465 ) 12,115
Provision for income taxes $1,691,188 $1,524,005

Deferred income taxes reflect the impact of "temporary differences" between the amount of assets and liabilities for
financial reporting purposes and such amounts measured by tax laws and regulations. These "temporary differences"
are determined in accordance with ASC 740-10.

The combined U.S. federal and state effective income tax rates of 27.8% and 28.3%, for 2012 and 2011 respectively,
differed from the statutory U.S. federal income tax rate for the following reasons:

2012 2011
U.S. federal statutory income tax rate 34.0% 34.0%
Increase (reduction) in rate resulting from:
State franchise tax, net of federal income tax benefit 0.1 0.4
ESOP cost versus Fair Market Value 1.2 1.2
Dividend on allocated ESOP shares (4.3 ) (4.8 )
Qualified production activities (2.9 ) (2.7 )
Stock-based compensation (0.2 ) 0.2
Other (0.1 ) —
Effective tax rate 27.8% 28.3%
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Espey Mfg. & Electronics Corp.
Notes to Financial Statements

Note 7. Provision for Income Taxes, Continued

For the years ended June 30, 2012 and 2011 deferred income tax benefit of $111,464 and deferred income tax expense
of $12,115, respectively, result from the changes in temporary differences for each year. The tax effects of temporary
differences that give rise to deferred tax assets and deferred tax liabilities as of June 30, 2012 and 2011 are presented
as follows:

2012 2011
Deferred tax assets:
Accrued expenses $333,592 $306,965
ESOP 121,314 116,981
Stock-based compensation 15,697 10,874
Inventory - effect on uniform capitalization 70,788 37,535
Other 3,715 5,180
Total deferred tax assets 545,106 477,535

Deferred tax liabilities:
Unrealized gain on investment securities 795 —
Property, plant and equipment - principally due
  to differences in depreciation methods 343,817 387,709
Total deferred tax liabilities 344,612 387,709
Net deferred tax asset $200,494 $89,826

In assessing the realizability of deferred tax assets, management considers whether it is more likely than not that some
portion or all of the deferred tax assets will be realized. The ultimate realization of deferred tax assets is dependent
upon the generation of future taxable income during the periods in which those temporary differences become
deductible. Management considers the scheduled reversal of deferred tax liabilities, projected future taxable income,
and tax planning strategies in making this assessment. Based upon the level of historical taxable income and
projection for future taxable income over the period in which the deferred tax assets are deductible, management
believes it is more likely than not that the Company will realize the benefits of these temporary differences without
consideration of a valuation allowance.

As the result of the implementation of the FASB interpretation ASC 740-10, Accounting for Uncertainty in Income
Taxes – An Interpretation of ASC 740, the Company recognized no material adjustments to unrecognized tax benefits.
As of June 30, 2012 and 2011, the Company has no unrecognized tax benefits.

The Company recognizes interest and penalties related to uncertain tax positions, if any, in general and administrative
expense. As of June 30, 2012, the Company has not recorded any provision for accrued interest and penalties related
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to uncertain tax positions.

By statute, tax years ending June 30, 2012 and 2011 remain open to examination by the major taxing jurisdictions to
which the Company is subject.

Note 8. Significant Customers

A significant portion of the Company's business is the production of military and industrial electronic equipment for
use by the U.S. and foreign governments and certain industrial customers. Sales to one domestic customer and one
foreign customer (based in United Kingdom) accounted for 37% and 23%, respectively of total sales in fiscal 2012.
Sales to one domestic customer and one foreign customer (based in United Kingdom) accounted for 31% and 31%,
respectively, of total sales in fiscal 2011.

Export sales in fiscal 2012 and fiscal 2011 were approximately $5,085,000 and $4,769,000, respectively.
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Espey Mfg. & Electronics Corp.
Notes to Financial Statements

Note 9. Stock Rights Plan

The Company has a Shareholder Rights Plan that expires on December 31, 2019. Under this plan, common stock
purchase rights were distributed as a dividend at the rate of one right for each share of common stock outstanding as
of or issued subsequent to April 14, 1989. Each right entitles the holder thereof to buy one-half share of common
stock of the Company at an exercise price of $25 per share subject to adjustment. The rights are exercisable only if a
person or group acquires beneficial ownership of 15% or more of the Company's common stock or commences a
tender or exchange offer which, if consummated, would result in the offer or individually or, together with all
affiliates and associates thereof, being the beneficial owner of 15% or more of the Company's common stock.

If a 15% or larger shareholder should engage in certain self-dealing transactions or a merger with the Company in
which the Company is the surviving corporation and its shares of common stock are not changed or converted into
equity securities of any other person, or if any person were to become the beneficial owner of 15% or more of the
Company's common stock, then each right not owned by such shareholder or related parties of such shareholder (all of
which will be void) will entitle its holder to purchase, at the right's then current exercise price, shares of the
Company's common stock having a value of twice the right's exercise price. In addition, if the Company is involved in
any other merger or consolidation with, or sells 50% or more of its assets or earning power to another person, each
right will entitle its holder to purchase, at the right's then current exercise price, shares of common stock of such other
person having a value of twice the right's exercise price.

The Company generally is entitled to redeem the rights at one cent per right at any time until the 15th day (or 25th day
if extended by the Company's Board of Directors) following public announcement that a 15% position has been
acquired or the commencement of a tender or exchange offer which, if consummated, would result in the offer or,
together with all affiliates and associates thereof, being the beneficial owner of 15% or more of the Company's
common stock.

Note 10. Employee Stock Ownership Plan

The Company sponsors a leveraged employee stock ownership plan (the "ESOP") that covers all nonunion employees
who work 1,000 or more hours per year and are employed on June 30. The Company makes annual contributions to
the ESOP equal to the ESOP's debt service less dividends on unallocated shares received by the ESOP. All dividends
on unallocated shares received by the ESOP are used to pay debt service. Dividends on allocated ESOP shares are
recorded as a reduction of retained earnings. As the debt is repaid, shares are released and allocated to active
employees, based on the proportion of debt service paid in the year. The Company accounts for its ESOP in
accordance with FASB ASC 718-40. Accordingly, the shares purchased by the ESOP are reported as Unearned ESOP
Shares in the statement of financial position. As shares are released or committed-to-be-released, the Company reports
compensation expense equal to the current average market price of the shares, and the shares become outstanding for
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earnings-per-share (EPS) computations. ESOP compensation expense was $507,398 for the year ended June 30, 2012
and $502,990 for the year ended June 30, 2011. The ESOP shares as of June 30, 2012 and 2011 were as follows:

2012 2011
Allocated Shares 454,588 443,939
Unreleased shares 136,666 157,500

Total shares held by the ESOP 591,254 601,439

Fair value of unreleased shares $3,609,349 $3,887,100
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Espey Mfg. & Electronics Corp.
Notes to Financial Statements

Note 11. Stock-based Compensation

The Company follows ASC 718 in establishing standards for the accounting for transactions in which an entity
exchanges its equity instruments for goods or services, as well as transactions in which an entity incurs liabilities in
exchange for goods or services that are based on the fair value of the entity’s equity instruments or that maybe settled
by the issuance of those equity instruments. ASC 718 requires that the cost resulting from all share-based payment
transactions be recognized in the financial statements based on the fair value of the share-based payment. ASC 718
establishes fair value as the measurement objective in accounting for share-based payment transactions with
employees, except for equity instruments held by employee share ownership plans.

Total stock-based compensation expense recognized in the Statement of Income for the three-month period ended
June 30, 2012 and 2011, was $30,224 and $11,863, respectively, before income taxes. The related total deferred tax
benefit was approximately $3,194 and $1,013, for the same periods. Total stock-based compensation expense
recognized in the Statement of Income for the fiscal years ended June 30, 2012 and 2011, was $98,723 and $66,237,
respectively, before income taxes. The related total deferred tax benefit was approximately $10,230 and $5,602, for
the same periods. ASC 718 requires the tax benefits resulting from tax deductions in excess of the compensation cost
recognized for those options to be classified and reported as both an operating cash outflow and a financing cash
inflow.

As of June 30, 2012, there was approximately $170,803 of unrecognized compensation cost related to stock option
awards that is expected to be recognized as expense over the next two years. The total deferred tax benefit related to
these awards is approximately $19,260.

The Company has one employee stock option plan under which options may be granted, the 2007 Stock Option and
Restricted Stock Plan (the "2007 Plan"). The Board of Directors may grant options to acquire shares of common stock
to employees of the Company at the fair market value of the common stock on the date of grant. Generally, options
granted have a two-year vesting period based on two years of continuous service and have a ten-year contractual life.
Option grants provide for accelerated vesting if there is a change in control. Shares issued upon the exercise of options
are from those held in Treasury. The 2007 Plan was approved by the Company's shareholders at the Company's
Annual Meeting on November 30, 2007 and supersedes the Company's 2000 Stock Option Plan (the "2000 Plan").
Options covering 400,000 shares are authorized for issuance under the 2007 Plan, of which 158,500 have been granted
and 133,850 are outstanding as of June 30, 2012. While no further grants of options may be made under the 2000
Plan, as of June 30, 2012, 53,200 options remain outstanding, vested and exercisable from the 2000 Plan.

ASC 718 requires the use of a valuation model to calculate the fair value of stock-based awards. The Company has
elected to use the Black-Scholes option valuation model, which incorporates various assumptions including those for
volatility, expected life and interest rates.
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The table below outlines the weighted average assumptions that the Company used to calculate the fair value of each
option award for the years ended June 30, 2012 and 2011, respectively:

2012 2011
Dividend yield 3.58% 4.69%
Expected stock price volatility 31.37% 33.13%
Risk-free interest rate 0.56% 1.08%
Expected option life (in years) 3.7 yrs 4.1yrs
Weighted average fair value per share
   of options granted during the period $4.323 $3.335

The Company pays dividends quarterly. Our Board of Directors assesses the Company’s dividend policy periodically
and we anticipate that regular quarterly dividends will be paid for the foreseeable future. There is no assurance,
however, that the Board of Directors will either increase the amount of the regular cash dividend or declare a special
dividend during the fiscal year ending June 30, 2013 or any future years. Expected stock price volatility is based on
the historical volatility of the Company’s stock. The risk-free interest rate is based on the implied yield available on
U.S. Treasury issues with an equivalent term approximating the expected life of the options. The expected option life
(in years) represents the estimated period of time until exercise and is based on actual historical experience.
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Espey Mfg. & Electronics Corp.
Notes to Financial Statements

Note 11. Stock-based Compensation, Continued

The following table summarizes stock option activity during the twelve months ended June 30, 2012:

Employee Stock Options Plan
Weighted

Number
of Weighted Average

Shares Average Remaining Aggregate
Subject Exercise Contractual Intrinsic
To
Option Price Term Value

Balance at July 1, 2011 132,400 $ 18.62 6.80
Granted 58,700 $ 25.14 9.54
Exercised (3,800 ) $ 17.12 —
Forfeited or expired (250 ) $ 25.10 —
Outstanding at June 30, 2012 187,050 $ 20.69 6.96 $1,070,759
Vested or expected to vest at June 30, 2012 174,768 $ 20.52 6.81 $1,029,384
Exercisable at June 30, 2012 98,000 $ 18.49 5.05 $775,931

The aggregate intrinsic value in the table above represents the total pretax intrinsic value (the difference between the
closing sale price of the Company’s common stock as reported on the NYSE-MKT on June 30, 2012 and the exercise
price, multiplied by the number of in-the-money options) that would have been received by the option holders if all
option holders had exercised their options on June 30, 2012. This amount changes based on the fair market value of
the Company’s common stock. The total intrinsic values of the options exercised during the twelve months ended June
30, 2012 and 2011 was $21,089 and $152,855, respectively.

Note 12. Financial Instruments/Concentration of Credit Risk

The carrying amounts of financial instruments, including cash and cash equivalents, short term investments, accounts
receivable, accounts payable and accrued expenses, approximated fair value as of June 30, 2012 and 2011 because of
the relatively short maturities of these instruments.

Financial instruments that potentially subject the Company to concentrations of credit risk consist principally of cash
and cash equivalents, short-term investments and accounts receivable. The Company maintains cash and cash
equivalents with various financial institutions. At times such investments may be in excess of FDIC insurance limits.
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As disclosed in note 8, a significant portion of the Company's business is the production of military and industrial
electronic equipment for use by the U.S. and foreign governments and certain industrial customers. The related
accounts receivable balance, as a percentage of the Company's total trade accounts receivable balance, was 46%
represented by two customers at June 30, 2012, and 56% by two customers at June 30, 2011.

Although the Company's exposure to credit risk associated with nonpayment of these concentrated balances is affected
by the conditions or occurrences within the U.S. and foreign governments, the Company believes that its trade
accounts receivable credit risk exposure is limited. The Company performs ongoing credit evaluations of its
customer's financial conditions and requires collateral, such as progress payments, in certain circumstances. The
Company establishes an allowance for doubtful accounts based upon factors surrounding the credit risk of specific
customers, historical trends and other information.

Note 13. Related Parties

The administration of the shares of common stock held by the ESOP Trust is subject to the Second Amended and
Restated Plan, effective as of July 1, 2002, creating the Trust, and a Trust Agreement dated July 15, 2005. The
Trustees’ rights with respect to the disposition of shares are governed by the terms of the Plan and the Trust
Agreement. As to shares that have been allocated to the accounts of participants in the ESOP Trust, the Plan provides
that the Trustees are required to vote such shares in accordance with instructions received from the participants. As to
unallocated shares and allocated shares for which voting instructions have not been received from participants, the
Plan provides that the Trustees are required to vote such shares in accordance with the direction of a Committee,
appointed by the Board of Directors of the Company under the terms of the Plan and Trust Agreement. See note 10 for
additional information regarding the ESOP.
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Espey Mfg. & Electronics Corp.
Notes to Financial Statements

Note 14. Commitments and Contingencies

The Company at certain times enters into standby letters of credit agreements with financial institutions primarily
relating to the guarantee of future performance on certain contracts. Contingent liabilities on outstanding standby
letters of credit agreements aggregated to zero at June 30, 2012 and 2011. The Company, as a U.S. Government
contractor, is subject to audits, reviews, and investigations by the U.S. Government related to its negotiation and
performance of government contracts and its accounting for such contracts. Failure to comply with applicable U.S.
Government standards by a contractor may result in suspension from eligibility for award of any new government
contract and a guilty plea or conviction may result in debarment from eligibility for awards. The government may, in
certain cases, also terminate existing contracts, recover damages, and impose other sanctions and penalties. As a result
of a pending U.S. government audit the Company has determined a range of possible outcomes none of which the
Company believes would have a materially adverse effect on the Company's financial position or results of
operations.  In accordance with ASC 450 “Contingencies” the Company has accrued the amount within the range that
appears to be its best estimate of a possible outcome.

Note 15. Stockholders' Equity

Reservation of Shares

The Company has reserved common shares for future issuance as follows as of June 30, 2012:

Stock options outstanding 187,050
Stock options available for issuance 252,150
Number of common shares reserved 439,200

The following table sets forth the reconciliation of the numerators and denominators of the basic and diluted per share
computations for continuing operations for the years ended June 30:

2012 2011
Numerator:
Net Income $4,390,268 $3,857,537

Denominator:
Basic EPS:
Common shares outstanding, beginning of period 2,320,960 2,319,876
Unearned ESOP shares (157,500 ) (179,166 )
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Weighted average common shares issued during the period 4,149 9,550
Weighted average common shares purchased during the period (2,861 ) (6,964 )
Weighted average ESOP shares earned during the period 7,841 8,147
Denominator for basic earnings per common shares –
Weighted average common shares 2,172,589 2,151,443

Diluted EPS:
Common shares outstanding, beginning of period 2,320,960 2,319,876
Unearned ESOP shares (157,500 ) (179,166 )
Weighted average common shares issued during the period 4,149 9,550
Weighted average common shares purchased during the period (2,861 ) (6,964 )
Weighted average ESOP shares earned during the period 7,841 8,147
Weighted average dilutive effect of issued or forfeited shares 30,471 24,856
Denominator for diluted earnings per common shares –
Weighted average common shares 2,203,060 2,176,299

There were no anti-dilutive options for the years ended June 30, 2012 and 2011.
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Espey Mfg. & Electronics Corp.
Notes to Financial Statements

Note 16. Quarterly Financial Information (Unaudited)

First Second Third Fourth
2012 Quarter Quarter Quarter Quarter
Net Sales $7,993,927 $8,265,754 $7,661,946 $8,115,730
Gross profit 2,001,808 2,181,860 2,404,390 2,232,105
Net income 926,904 1,070,863 1,262,863 1,129,638

Net income per share -
Basic .43 .49 .58 .52
Diluted .42 .49 .57 .51

2011
Net Sales $6,026,330 $6,581,342 $7,005,795 $9,886,037
Gross profit 1,650,532 1,624,799 2,047,156 2,883,712
Net income 753,539 649,747 1,012,031 1,442,220

Net income per share -
Basic .35 .30 .47 .67
Diluted .35 .30 .46 .66
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Item 9. Changes in and Disagreements With Accountants on Accounting and Financial Disclosure

None

Item 9A. Controls and Procedures

Evaluation of Controls and Procedures

(a) The Company's management, with the participation of the Company's chief executive officer and chief financial
officer, carried out an evaluation of the effectiveness of our disclosure controls and procedures (as defined in Rule
13a-15(e) and 15d-15(e) under the Securities Exchange Act of 1934) as of the end of the period covered by this
Annual Report on Form 10-K. Based on such evaluation, our chief executive officer and chief financial officer have
concluded that our disclosure controls and procedures were effective as of the end of the period covered by this report.

(b) There have been no changes in our internal controls over financial reporting during the period covered by this
report that have materially affected, or are reasonably likely to materially affect, our internal controls over financial
reporting.

Management’s Report on Internal Control Over Financial Reporting

Management of our Company is responsible for establishing and maintaining adequate internal control over financial
reporting, as that term is defined in Exchange Act Rules 13a-15(f) and 15d-15(f). Our internal control over financial
reporting is a process designed to provide reasonable assurance regarding the reliability of financial reporting and the
preparation of financial statements for external purposes in accordance with generally accepted accounting principles.

Because of its inherent limitations, internal control over financial reporting may not prevent or detect misstatements.
Also, projections of any evaluation of effectiveness to future periods are subject to the risk that controls may become
inadequate because of changes in conditions, or that the degree of compliance with the policies or procedures may
deteriorate.

Under the supervision and with the participation of our management, including the principal executive officer and
principal financial officer, we conducted an evaluation of the effectiveness of our internal control over financial
reporting using the criteria set forth in Internal Control-Integrated Framework issued by the Committee of Sponsoring
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Organizations of the Treadway Commission. Based on our evaluation using the criteria set forth in Internal
Control-Integrated Framework, management has concluded that our internal control over financial reporting was
effective as of June 30, 2012.

This annual report does not include an attestation report of our registered public accounting firm regarding internal
control over financial reporting. Our report was not subject to attestation by our registered public accounting firm
pursuant to rules of the SEC that permit us to provide only management’s report in this annual report.

Item 9B. Other information

None

PART III

The information called for by "Item 10. Directors, Executive Officers, and Corporate Governance", "Item 11.
Executive Compensation", "Item 12. Security Ownership of Certain Beneficial Owners and Management and Related
Stockholder Matters", "Item 13. Certain Relationships and Related Transactions, and Director Independence" and
"Item 14. Principal Accountant Fees and Services", is hereby incorporated by reference to the Company's Proxy
Statement for its Annual Meeting of Shareholders, (scheduled to be held on November 30, 2012) to be filed with the
SEC pursuant to Regulation 14A under the Securities Exchange Act of 1934, as amended.
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PART IV

Item 15. Exhibits, Financial Statement Schedules, Signatures

3.1
Certificate of incorporation and all amendments thereto (incorporated by reference to Exhibit 3.1 to Espey’s Report
on Form 10-K for the year ended June 30, 2004 and Report on Form 10-Q for the quarter ended December 31,
2004)

3.2Amended and Restated By-Laws (incorporated by reference to Exhibit 3.2 to Espey’s Report on Form 8-K datedFebruary 26, 2009)

4.1
Second Amended and Restated Rights Agreement, dated December 18, 2009, between Espey Mfg. & Electronics
Corp. and Registrar and Transfer Company (incorporated by reference to Exhibit 4.01 to Espey’s Report on Form
8-K dated December 18, 2009)

4.2Description of Capital Stock (incorporated by reference to Espey's Report on Form 8-K dated October 7, 2005)

10.12000 Stock Option Plan (incorporated by reference to Espey's Definitive Proxy Statement dated December 6,1999 for the January 4, 2000 Annual Meeting)

10.2Executive Officer contract with Howard Pinsley (incorporated by reference to Exhibit 10.2 to Espey's Report onForm 8-K dated July 27, 2009)

10.32007 Stock Option and Restricted Stock Plan (incorporated by reference to Espey’s Proxy Statement datedOctober 23, 2007 for the November 30, 2007 Annual Meeting)

10.4Employment Agreement with David O’Neil (incorporated by reference to Exhibit 10.1 on Espey’s Report on Form8-K dated August 17, 2009)

10.5Retired Director Compensation Program and Mandatory Retirement Agreement (incorporated by reference toExhibit 10.5 to Espey's Report on Form 10-Q dated May 12, 2011)

10.6Retired Director Compensation Program and Mandatory Retirement Agreement – Paul Corr (incorporated byreference to Exhibit 10.6 to Espey's Report on Form 10-Q dated May 12, 2011)

10.7Retired Director Compensation Program and Mandatory Retirement Agreement – Carl Helmetag (incorporated byreference to Exhibit 10.7 to Espey's Report on Form 10-Q dated May 12, 2011)

10.8Retired Director Compensation Program and Mandatory Retirement Agreement – Barry Pinsley (incorporated byreference to Exhibit 10.8 to Espey's Report on Form 10-Q dated May 12, 2011)

10.9Retired Director Compensation Program and Mandatory Retirement Agreement – Howard Pinsley (incorporatedby reference to Exhibit 10.9 to Espey's Report on Form 10-Q dated May 12, 2011)

10.10Retired Director Compensation Program and Mandatory Retirement Agreement – Alvin Sabo (incorporated byreference to Exhibit 10.10 to Espey's Report on Form 10-Q dated May 12, 2011)

10.11Retired Director Compensation Program and Mandatory Retirement Agreement – Michael Wool (incorporated by
reference to Exhibit 10.11 to Espey's Report on Form 10-Q dated May 12, 2011)

11.1 Statement re: Computation of Per Share Net income (filed herewith)
14.1 Code of ethics (incorporated by reference to Espey’s website www.espey.com)

23.1 Consent of EFP Rotenberg, LLP (filed herewith)

31.1Certification of the Chief Executive Officer pursuant to Rules 13a-14(a) and 15d-14(a) under the SecuritiesExchange Act of 1934, as adopted pursuant to Section 302 of the Sarbanes-Oxley Act of 2002 (filed herewith)

31.2Certification of the Principal Financial Officer pursuant to Rules 13a-14(a) and 15d-14(a) under the SecuritiesExchange Act of 1934, as adopted pursuant to Section 302 of the Sarbanes-Oxley Act of 2002 (filed herewith)
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32.1Certification of the Chief Executive Officer pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section906 of the Sarbanes-Oxley Act of 2002 (filed herewith)

32.2Certification of the Principal Financial Officer pursuant to 18 U.S.C. Section 1350, as adopted pursuant toSection 906 of the Sarbanes-Oxley Act of 2002 (filed herewith)
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S I G N A T U R E S

Pursuant to the requirements of Section 13 and 15 (d) of the Securities Exchange Act of 1934, the Registrant has duly
caused this report to be signed on its behalf by the undersigned, thereunto duly authorized.

ESPEY MFG. & ELECTRONICS CORP.

/s/Mark St. Pierre
Mark St. Pierre
President and Chief Executive Officer

/s/Mark St. Pierre President
Mark St. Pierre (Chief Executive Officer)

September 13, 2012

/s/David O’Neil Treasurer
David O'Neil (Principal Financial Officer)

September 13, 2012

/s/Katrina Sparano Assistant Treasurer
Katrina Sparano (Principal Accounting Officer)

September 13, 2012

/s/Howard Pinsley Chairman of the Board
Howard Pinsley September 13, 2012

/s/Barry Pinsley Director
Barry Pinsley September 13, 2012

/s/Michael W. Wool Director
Michael W. Wool September 13, 2012

/s/Paul J. Corr Director
Paul J. Corr September 13, 2012

/s/Alvin O. Sabo Director
Alvin O. Sabo September 13, 2012

/s/Carl Helmetag Director
Carl Helmetag September 13, 2012
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