March 2003

1,057,566 Shares

.- LEFrEn Aerican Fanooen

(Jasper, Indiana)

Self Tender Offering

Price: $20.00 Per Share

Dealer Manager to

German American Bancorp

May 2003

Home
Quarters

has merged with
@w&w

Financial Advisor to
Home Quarters Real Estate, Inc.

May 2003
$3,250,000

VALLEY FINANCIAL CORP.
Parent of

Communiti=
Ban =

(Caro, Michigan)—

Private Placement of
Trust Preferred Securities

Sales Agent to
Valley Financial Corporation

June 2003

has acquired the
Mexican Evaporator Business
of

Tl Group Automotive Systems LLC

Financial Advisor
to Brazeway

July 2003
$3,000,000

YANKEE RIDGE, INC.
Parent of

PHILO EXCHANGE BANK
(Philo, Illinois)
and
STATE BANK OF ALLERTON

(Allerton, Illinois)

Private Placement of
Trust Preferred Securities

Sales Agent to
Yankee Ridge, Inc.

September 2003
$11,300,000

Private Placement of
Preferred Stock
and Warrants

Financial Advisor to
Clarity Technologies, Inc.

September 2003

has merged with

w CONSTRUCTION, INC.

Financial Advisor to
D.LY. Home Warehouse

September 2003

$1,500,000

L

Equest Racing Stables LLC

a Kentucky Limited Liability Company

Private Placement

September 2003

/llinois Tool Works Inc.

has sold its

srvvGraphics

business to

EMERALD GRAPHICS

CORPORATION

w

esults. . .

our clients
continue to do

business with us.

Sales Agent to Financial Advisor to
Equest Racing Stables LLC Illinois Tool Works Inc.
October 2003

VALLEY RIDGE, INC.
Parent of

VALLEY RIDGE BANK
(Kent City, Michigan)

Valuation and
Fairness Opinion for Going
Private Transaction

Financial Advisor to
Valley Ridge, Inc.

September 2003

Northwestern
Bancorp, Inc.

(Traverse City, Michigan)

Private Block Sale of
Common Stock

Sales Agent to

October 2003

GLE Bancorp, Inc.
(Mentor, Ohio)

has been acquired by

SELN

Financial Advisor to

December 2003

LG

CHEMICAL FINANCIAL CORPORATION

has acquired

Caledonia Financial Corporation
(Caledonia, Michigan)

Financial Advisor to
Chemical Financial Corporation

December 2003

MERITAGE
HOSPITALITY
LsmsERs.| GROUP

Fairness Opinion

Financial Advisor to
Meritage Hospitality Group

Selling Sharcholder GLB Bancorp, Inc.
December 2003 January 2004
i ; _—
SHILOH DAIMLERCHRYSLER
has sold its

L L L

has sold substantially
all of its assets to

JH BRYAN, LLC

Cdm gy gy by bodew § Brpee AT

Sale of the Company’s
assets pursuant to Section 363

of the Bankruptcy Code

Financial Advisor to
Shiloh Foods Inc.

NEw CASTLE FORGE
AND MACHINING OPERATION

to
metaldyne
a portfolio company of
Heak ||..l|.'\.||.|u--- w Famrsmas

Financial Advisor to

DaimlerChrysler Corporation

17160 KERCHEVAL AVENUE ® GROSSE POINTE, MI 48230-1661
PHONE: (313) 446-9900 ¢ Fax: (313) 446-9955
‘WEBSITE: www.donnellypenman.com ©® MEMBER NASD/SIPC

DONNELLY PENMAN & PARTNERS

INVESTMENT BANKING

COMPREHENSIVE INVESTMENT ® Mergers and Acqluisitions m Strategicl\faéuations

m Private Equity Placements ® Financial Advisory Services
BANKING SERVICES ® Trust Preferred Securities m Market Making
m Fairness Opinions ® Money Management






