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 The following questions and answers are provided for your convenience, and briefly address 
some commonly asked questions about the special meeting of shareholders of Hibernia Bancorp and the 
proposed merger. These questions and answers may not address all questions that may be important to 
you as a shareholder. You should still carefully read this entire proxy statement, including each of the 
annexes hereto.

 Throughout this document, “Hibernia Bancorp,” “we,” “our” and “us” refer to Hibernia 
Bancorp, Inc., “Hibernia Bank” refers to our wholly owned savings bank subsidiary of the same name, 
“Union Savings” refers to Union Savings and Loan Association and “Interim” refers to Union 
Acquisition Corporation, the corporation formed as a subsidiary of Union Savings and which will be 
merged with and into Hibernia Bancorp.  Also, we refer to the merger between Interim and Hibernia 
Bancorp as the “merger,” the merger between Hibernia Bank and Union Savings as the “bank merger” 
and the Agreement and Plan of Merger, dated as of December 11, 2017, by and among Union Savings, 
Interim, Hibernia Bancorp and Hibernia Bank as the “merger agreement.” 
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Q:  Why is Hibernia Bancorp’s board of directors recommending the merger? 
 
A:   Our board believes that the merger and the merger agreement are advisable and in the best interest of 

our shareholders and unanimously recommends that you approve the merger agreement. To review 
our board’s reasons for recommending the merger, see the section entitled “The Merger - 
Recommendation of the Board of Directors and Reasons for the Merger” beginning on page 11 of this 
proxy statement. 

 
Q:  What are the tax consequences of the merger to me? 
 
A:   Your receipt of cash in exchange for shares of Hibernia Bancorp common stock in the merger will 

generally be a taxable transaction for federal income tax purposes. To review the tax consequences to 
you in greater detail, see the section entitled “The Merger - Material Federal Income Tax 
Consequences” beginning on page 23 of this proxy statement. Your tax consequences will depend on 
your personal situation. You should consult your personal tax advisors for a full understanding of the 
tax consequences of the merger to you. 

 
Q:  When do you expect the merger to be completed? 
 
A:   We are working towards completing the merger as quickly as possible. We currently expect to 

consummate the merger during the second quarter of 2018. We cannot, however, require Union 
Savings to consummate the merger until all of the conditions to the merger described in the merger 
agreement are satisfied or waived, including the approval of the merger agreement by our 
shareholders. The merger requires regulatory approvals or waivers from various regulatory 
authorities, including the Federal Deposit Insurance Corporation, the Louisiana Office of Financial 
Institutions and the Board of Governors of the Federal Reserve System. We cannot assure you as to 
when or if all the conditions to the merger will be met, and it is possible the parties will not complete 
the merger. For a further summary of the conditions of the merger, please see “Approval of the 
Merger Agreement – Proposal No. 1 - Conditions to the Merger” beginning on page 35 of this proxy 
statement. 

 
Q:  What will happen to my shares of common stock in Hibernia Bancorp after the merger? 
 
A:   After the effective time of the merger, your shares of Hibernia Bancorp common stock will represent 

solely the right to receive the merger consideration and trading in our common stock will cease. 
  
Q:  What happens if I sell my shares before the special meeting? 
 
A:   The record date for the special meeting is earlier than the expected effective time of the merger. If you 

held your shares of common stock on the record date but have transferred those shares after the record 
date and before the merger, you may retain your right to vote at the special meeting but not the right 
to receive the merger consideration. This right to receive the merger consideration will pass to the 
person who owns the shares of Hibernia Bancorp common stock as of the effective time of the 
merger. 

 
Q:  Should I send in my Hibernia Bancorp stock certificates now? 
 
A:   No. After the merger is completed, the exchange agent will send you written instructions for 

exchanging your Hibernia Bancorp stock certificates. You must return your Hibernia Bancorp stock 
certificates as described in the instructions you will receive with a letter of transmittal. You will 
receive your cash payment promptly after the exchange agent receives your Hibernia Bancorp stock 
certificates and any completed documents required in the instructions. PLEASE DO NOT SEND 
YOUR STOCK CERTIFICATES NOW.  
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SUMMARY 
 

This summary highlights selected information from this proxy statement and may not contain all 
of the information that is important to you.  To understand the merger fully and for a more complete 
description of the legal terms of the merger, you should read carefully this entire document, including the 
merger agreement, a copy of which is included as Annex A to this document, and the other documents to 
which we have referred you. Page references are included in this summary to direct you to a more 
complete description of the topics elsewhere herein. 
 
 This proxy statement is first being mailed to shareholders of Hibernia Bancorp on or about 
January 26, 2018. 
 
The Parties to the Merger (Page 8) 

 
 Hibernia Bancorp, headquartered in New Orleans, Louisiana, is a Louisiana corporation 

and unitary savings and loan holding company, which owns all of the issued and 
outstanding shares of Hibernia Bank.  Hibernia Bank is a Louisiana-chartered savings 
bank with three full service banking offices, all in the metropolitan New Orleans area.  
As of September 30, 2017, Hibernia Bancorp had total assets of $136.5 million, deposits 
of $108.9 million and shareholders’ equity of $20.7 million. 

 
 Union Savings is a Louisiana-chartered mutual savings association.  In order to complete 

the merger, Union Savings organized a new Louisiana corporation known as Union 
Acquisition Corporation (which we also refer to as “Interim”), as a wholly owned 
subsidiary of Union Savings. Union Savings operates two full service banking offices, all 
in the metropolitan New Orleans area. As of September 30, 2017, Union Savings had 
total assets of $82.7 million, deposits of $43.6 million and retained earnings of $31.4 
million. 

 
The Merger; Consideration to Be Received by Shareholders of Hibernia Bancorp (Page 9)  
 

Union Savings and Hibernia Bancorp have entered into a merger agreement which provides that 
Hibernia Bancorp will be acquired by Union Savings by virtue of a two-step transaction consisting of an 
initial merger of Union Acquisition Corporation with and into Hibernia Bancorp, followed thereafter by 
the dissolution of Hibernia Bancorp with and into Union Savings.  If the acquisition of Hibernia Bancorp 
by Union Savings is completed, you will have the right to receive $32.00 in cash, without interest, for 
each share of Hibernia Bancorp common stock that you own as of the effective time of the merger.  
Immediately after the merger, Hibernia Bank will be merged with and into Union Savings.  You will need 
to surrender your Hibernia Bancorp stock certificates to receive the cash merger consideration, but you 
should not send us any certificates now.  If the merger is completed, an exchange agent will send you 
detailed instructions on how to exchange your shares. 

 
Our Board of Directors Unanimously Recommends Approval of the Merger Agreement by 
Hibernia Bancorp Shareholders (Page 11) 
 

Based on the reasons described elsewhere in this document, Hibernia Bancorp’s board of 
directors believes that the merger agreement and the merger is in the best interests of Hibernia Bancorp 
and its shareholders.  Accordingly, our board of directors unanimously recommends that you vote “FOR” 
approval of the merger agreement. 
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We Have Received an Opinion from Our Financial Advisor that the Cash Merger Consideration Is 
Fair to Our Shareholders from a Financial Point of View (Page 14)  
 

Among other factors considered in deciding to approve the merger agreement, our board of 
directors received the written opinion of our financial advisor, BSP Securities, LLC (“BSP”), that, as of 
December 11, 2017 (the date on which our board of directors approved the merger agreement), the $32.00 
cash merger consideration is fair to the holders of Hibernia Bancorp common stock from a financial point 
of view.  The opinion is included as Annex B to this proxy statement.  You should read this opinion 
completely to understand the assumptions made, matters considered and limitations of the review 
undertaken by BSP in providing its opinion.  BSP provided its opinion to the Hibernia Bancorp board of 
directors in connection with its consideration of the merger, and the opinion is not a recommendation to 
any shareholder as to how to vote.  
 
The Special Meeting (Page 6)  
 

The special meeting will be held at 10:00 a.m., Central Time, on Tuesday, February 27, 2018, at 
the main office of Hibernia Bank which is located at 325 Carondelet Street, New Orleans, Louisiana 
70130.  At the special meeting, you will be asked to approve the merger agreement. 
 
Record Date; Vote Required on the Merger Agreement (Pages 6 and 7) 
 

You can vote at the special meeting if you owned shares of Hibernia Bancorp common stock as 
of the close of business on January 19, 2018.  On that date, there were 844,851 shares of Hibernia 
Bancorp common stock outstanding.  You will have one vote at the special meeting for each share of 
Hibernia Bancorp common stock that you owned of record on that date. 

 
The affirmative vote of the holders of at least a majority of the shares of Hibernia Bancorp 

common stock outstanding and entitled to be cast at the special meeting is necessary to approve the 
merger agreement.   

 
The directors and executive officers of Hibernia Bancorp and Hibernia Bank have agreed with 

Union Savings to vote their shares of Hibernia Bancorp common stock in favor of the merger agreement.  
As of January 19, 2018, these individuals owned in the aggregate approximately 16.7% of the outstanding 
shares of Hibernia Bancorp common stock (excluding unexercised stock options). 
 
Directors and Executive Officers of Hibernia Bancorp Have Financial Interests in the Merger 
Which Differ from Your Interests as a Hibernia Bancorp Shareholder (Page 20) 
 

Directors and executive officers of Hibernia Bancorp have agreements and other benefit plans or 
arrangements that provide them with financial interests in the merger that are different from, or in 
addition to, your interests.  These interests arise because of rights under benefit and compensation plans 
or arrangements maintained by Hibernia Bancorp or Hibernia Bank, and include the following: 

 
 Payments of the change in control severance amounts provided by the existing 

employment agreements between Hibernia Bancorp and Hibernia Bank and our 
Chairman, President and Chief Executive Officer, A. Peyton Bush, III, and change in 
control severance agreements between Hibernia Bancorp and Hibernia Bank and our 
Chief Financial Officer, Donna T. Guerra, and our Senior Lending Officer, Michael G. 
Gretchen; 
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materiality standards in the merger agreement, as of the date of the merger agreement and 
as of the date of consummation of the merger, except as to any representation and 
warranty which specifically relates to an earlier date; 
 

 Union Savings, Interim, Hibernia Bancorp and Hibernia Bank shall have performed all of 
their obligations and complied with all agreements and covenants under the merger 
agreement in all material respects; 

 
 All requisite regulatory approvals shall have been received and shall not have imposed 

any non-standard conditions or requirements that would, in the good faith reasonable 
judgment of the board of directors of Union Savings, materially and adversely affect the 
business, operations, financial condition, property or assets of the combined enterprise of 
Hibernia Bancorp and Union Savings or otherwise materially impair the value of 
Hibernia Bancorp to Union Savings; 
 

 Not more than 10% of the shares of Hibernia Bancorp common stock shall have properly 
asserted their appraisal rights under applicable Louisiana law; and 
 

 Union Savings shall have delivered to the exchange agent the aggregate cash merger 
consideration. 

 
Unless prohibited by law, either Union Savings or Hibernia Bancorp could elect to waive certain 

of the conditions for its respective benefit that have not been satisfied and complete the merger anyway.  
The parties cannot be certain whether or when any of the conditions to the merger will be satisfied or 
waived where permissible, or that the merger will be completed. 
 
The Parties Need to Obtain Regulatory Approvals or Obtain Waivers from Various Regulatory 
Authorities in Order to Complete the Merger (Page 22) 
 

To complete the merger and the bank merger, the parties and their affiliates need to obtain the 
consent or approval of, give notice to or obtain a waiver from various regulatory authorities, including the 
Federal Deposit Insurance Corporation, the Louisiana Office of Financial Institutions and the Board of 
Governors of the Federal Reserve System.  Union Savings will file all necessary applications, notices and 
requests for waiver with applicable regulatory authorities.  Union Savings and Hibernia Bancorp cannot 
predict, however, whether or when all required regulatory approvals, consents or waivers will be 
obtained. 
 
The Merger Agreement May Be Terminated by the Parties (Page 37) 
 

The merger agreement may be terminated as follows: 
 
(1) by mutual written consent of the parties;  
 
(2) by either Union Savings or Hibernia Bancorp if the other party breaches any 

representations, warranties, covenants or agreements contained in the merger agreement, 
in each case if such breach cannot be cured prior to the closing date or has not been cured 
within 30 days after written notice from the terminating party and which breach would 
cause the conditions to closing to not be satisfied (provided that the terminating party is 
not then in material breach of the merger agreement); 

 









The following information describes the material aspects of the merger agreement and the 
merger.  This description does not purport to be complete and is qualified in its entirety by reference to 
the annexes to this document, including the merger agreement attached as Annex A.  You are urged to 
carefully read the merger agreement and the other annexes in their entirety. 
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continue to exist and the common stock of Hibernia Bancorp will no longer be quoted on the OTC 
Markets. After completion of the bank merger, Union Savings is expected to change its name to “Hibernia 
Bank.” 
 
Merger Consideration 
  

At the effective time of the merger, each share of Hibernia Bancorp common stock issued and 
outstanding immediately prior to the effective time (other than shares held by shareholders who exercise 
their appraisal rights under Louisiana law and any excluded shares, as defined in the merger agreement) 
will be cancelled and converted automatically into the right to receive from Union Savings an amount 
equal to $32.00 in cash, without interest. 

  
After the completion of the merger, holders of certificates that prior to the merger represented 

issued and outstanding shares of Hibernia Bancorp common stock will have no rights with respect to 
those shares except for the right to surrender the certificates for the merger consideration.  Holders of 
shares of Hibernia Bancorp common stock will have no continuing equity interest in Hibernia Bancorp or 
Union Savings upon completion of the merger, and, therefore, will not share in future earnings or growth 
of Union Savings. 
  
Effective Time of the Merger 
 

The merger will become effective when a certificate of merger is filed with the Secretary of State 
of the State of Louisiana (or such later time as may be set forth in the certificate of merger by the parties), 
which will not be done unless and until all conditions to the obligations of the parties to complete the 
merger are satisfied or waived where permissible.  See “Approval of the Merger Agreement – Proposal 
No. 1 - Conditions to the Merger,” beginning on page 35.  Although no assurance can be given in this 
regard, it is anticipated that the merger will become effective in the second quarter of 2018. 
 
Background of the Merger 
 

From time to time, the board of directors and management of Hibernia Bancorp have periodically 
reviewed and updated strategic plans for Hibernia Bancorp and Hibernia Bank.  On occasion over the 
years, Hibernia Bancorp received inquiries regarding its willingness to consider an acquisition by, or 
affiliation with, other financial institutions.  Consistent with its fiduciary obligations to its shareholders, 
Hibernia Bancorp gave consideration to any such inquiries and evaluated them in light of all relevant facts 
and circumstances. 

 
On September 29, 2016, representatives of BSP Securities, LLC, a subsidiary of Banks Street 

Partners, LLC, a nationally recognized investment banking firm with significant experience in advising 
community banks such as Hibernia Bancorp on mergers and acquisitions, met with the board of directors 
of Hibernia Bancorp in order to discuss the strategic options available to Hibernia Bancorp, including 
continuing to operate on an independent, stand-alone basis or pursuing a potential business combination 
transaction with another entity. During the September 29, 2016 board meeting, BSP reviewed with 
Hibernia Bancorp’s board of directors its analysis of the business and prospects of Hibernia Bancorp on a 
historical and projected basis and discussed with the board various opportunities and challenges that 
would face Hibernia Bancorp if it remained independent. BSP also reviewed the market for bank mergers 
and acquisitions in general and for community banks with characteristics similar to Hibernia Bancorp. 
After considering the presentation made by BSP at its September 29, 2016 meeting, the board of directors 
of Hibernia Bancorp determined that it would be prudent to undertake an in-depth review of the various 
strategic options available to it, including remaining an independent institution or entering into a strategic 
merger with a similarly sized or larger institution. At a meeting held on November 30, 2016, the board of 
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   Source: BSP 

70% 80% 90% 100%

12% $13.18 $15.07 $16.95 $18.84

13% $12.84 $14.67 $16.51 $18.34

14% $12.50 $14.29 $16.07 $17.86

15% $12.18 $13.92 $15.66 $17.40

16% $11.87 $13.56 $15.26 $16.95

25.0x 35.0x 45.0x 55.0x

12% $8.69 $12.16 $15.64 $19.11

13% $8.46 $11.84 $15.23 $18.61

14% $8.24 $11.53 $14.83 $18.13

15% $8.03 $11.24 $14.45 $17.66

16% $7.82 $10.95 $14.08 $17.20
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The following is a summary of the material provisions of the merger agreement. The following 

description of the merger agreement is subject to, and qualified in its entirety by reference to, the merger 
agreement, which is attached to this proxy statement as Annex A and is incorporated by reference into 
this document. This summary may not contain all of the information about the merger agreement that may 
be important to you. We urge you to read the merger agreement carefully and in its entirety, as it is the 
legal document governing the merger. 
 























5% Shareholders who are not also Directors: 

Directors: 

Executive Officers: 

(Footnotes continued on following page



 







































































Affirmative Covenants

Negative Covenants























nolo contendere



















provided however

















BSP Securities, LLC 


































