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FOR IMMEDIATE RELEASE
FIRST INDEPENDENCE ANNOUNCES SECOND QUARTER EARNINGS

INDEPENDENCE, KS (April 24, 2007) -- First Independence Corporation (OTC
Bulletin Board: FFSL.OB) (the “Company”), reported net earnings of $336,000 for the
second quarter of fiscal 2007, compared to $298,000 for the second quarter of fiscal
2006. Diluted earnings per share of common stock for the second quarter of fiscal 2007
were $.38, compared to diluted earnings per share of $.34 for the second quarter of
fiscal 2006. Net earnings for the first half of fiscal 2007 were $641,000, compared to
$594,000 for the first half of fiscal 2006. Diluted earnings per share for the six months
ended March 31, 2007 were $.73, compared to diluted earnings per share of $.67 for
the six months ended March 31, 2006.

Return on average assets for the second quarter of fiscal 2007 was .72%
(annualized), compared to .66% (annualized), for the same period last year. Return on
average equity for the second quarter of fiscal 2007 was 8.11% (annualized), compared
to 7.45% (annualized), in the second quarter of fiscal 2006. Return on average assets
for the first half of fiscal 2007 was .69% (annualized), compared to .67% (annualized),
for the same period last year. Return on average equity for the first six months of fiscal
2007 was 7.75% (annualized), compared to 7.42% (annualized), for the first six months
of fiscal 2006.

We had $190.2 million in assets and $16.5 million in stockholders’ equity as of
March 31, 2007. During this second quarter, we repurchased 12,314 shares of
common stock, at an average cost of $18.645 per share. At March 31, 2007, total
shares outstanding were 869,584.

The Company is the parent corporation for First Federal Savings and Loan
Association of Independence, Kansas ("First Federal”). At March 31, 2007, First
Federal exceeded all of its regulatory capital requirements. First Federal has four full-
service branch offices primarily serving Montgomery, Wilson, Crawford and Chautauqua
Counties in Kansas along with a loan production office in Lawrence, Kansas.
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This release contains forward-looking statements as that term is defined in the
Private Securities Litigation Reform Act of 1995. Such forward-looking statements are
subject to risks and uncertainties that could cause actual results to differ materially from
those anticipated. These risks and uncertainties include, among others, changes in
economic conditions in our market area, changes in policies by regulatory agencies,
fluctuations in interest rates, demand for loans in our market area and competition that
could cause actual results to differ materially from historical earnings and those
presently anticipated or projected. For additional discussion of factors that may affect
the Company’s performance, refer to those described from time to time in our press
releases and other communications.

A consolidated financial summary follows.



FIRST INDEPENDENCE CORPORATION
FINANCIAL HIGHLIGHTS
(Dollars in thousands, except per share data)

Financial Condition Highlights:

Total assets

Loans receivable

Loans held for sale

Mortgage-backed and investment securities
held to maturity

Real estate acquired through foreclosure

Deposits

Borrowed funds

Stockholders' equity

Stockholders' equity per outstanding
common share

Selected Asset Quality Ratios:
Non-performing loans to total loans
Non-performing assets to total assets
Allowance for loan losses

to non-performing loans
Allowance for loan losses
to non-performing assets

Operating Highlights:
Net interest income
Provision for loan losses
Net earnings

Operating Ratios (annualized):

Return on average assets

Return on average equity

Interest rate spread information:
Average yield on interest-earning assets
Average cost of interest-bearing liabilities
Average rate spread during period

Net interest margin

Ratio of average interest-earning assets
to average interest-bearing liabilities

Stock price for period:
High bid
Low bid
Closing bid at 3/31

Net earnings per share (diluted)

Weighted average shares of common stock
and common stock equivalents

March 31,
2007

$ 190,184
138,811

36,653
228
130,225
41,846
16,539

$19.02
.15%
.23%

403.80%

190.16%

Three months ended

September 30,

2006

$ 180,304
133,412

37,196
199
112,961
49,169
16,423

$18.63

.55%
.52%

110.15%

86.66%

Six months ended

March 31, March 31,
2007 2006 2007 2006

$ 1,282 $1,278 $ 2,501 $2,522

50 59 66 57

$336 $298 $641 $594
T72% .66% .69% .67%
8.11% 7.45% 7.75% 7.42%
6.69% 6.13% 6.63% 6.08%
4.10% 3.42% 4.09% 3.38%
2.58% 2.71% 2.54% 2.70%
2.84% 2.93% 2.80% 2.93%
106.66% 106.78% 106.88% 107.06%

$18.78 $19.71 $18.78 $19.71
$18.58 $18.04 $18.48 $17.22

$18.78 $19.71 $18.78 $19.71

$.38 $.34 $.73 $.67

880,221 885,272 882,836 888,737



FIRST INDEPENDENCE CORPORATION
CONSOLIDATED CONDENSED BALANCE SHEETS

ASSETS
Cash and due from banks
Federal funds sold
Other interest-bearing deposits
Cash and cash equivalents
Investment securities held to maturity (fair value:

March 31, 2007 - $31,850,950;
September 30, 2006 - $31,735,915)

Mortgage-backed securities held to maturity (fair value:
March 31, 2007 - $4,615,592;
September 30, 2006 - $5,107,443)

Loans receivable

Loans held for sale

Premises and equipment

Federal Home Loan Bank Stock, at cost

Accrued interest receivable

Real estate acquired through foreclosure

Other

Cash value of life insurance

Total assets

LIABILITIES AND STOCKHOLDERS' EQUITY
Liabilities

Deposits

Advances from borrowers for taxes and insurance

Advances from Federal Home Loan Bank

Income taxes payable

Deferred income taxes

Accrued expenses and other

Total liabilities

Stockholders' equity

Preferred stock, $.01 par value, 500,000
shares authorized, none issued

Common stock, $.01 par value, 2,500,000 shares authorized,
1,649,288 shares issued

Additional paid-in capital

Retained earnings - substantially restricted

Treasury stock at cost, 779,704 shares at March 31, 2007
and 767,540 shares at September 30, 2006

Required contributions for shares acquired by ESOP
Total stockholders' equity

Total liabilities and stockholders' equity

March 31, September 30,
2007 2006
$ 694,220 $ 435,088
3,400,000
1,630,733 524,867
5,724,953 959,955
32,005,185 32,021,929
4,648,072 5,173,617
138,810,669 133,411,535
2,334,171 2,324,434
3,087,800 2,997,500
1,011,469 944,255
227,994 199,224
181,029 158,688
2,152,961 2,113,362
$190,184,303 $ 180,304,499

$ 130,225,030

$ 112,960,760

1,002,543 951,962
41,846,484 49,168,577
4,978 16,498
149,494 136,353
416,315 647,085
173,644,844 163,881,235
16,493 16,493
8,233,063 8,231,844
17,628,852 17,285,248

(9,338,949) (9,110,321)
16,539,459 16,423,264
$ 190,184,303 $ 180,304,499



FIRST INDEPENDENCE CORPORATION
CONSOLIDATED CONDENSED STATEMENTS OF EARNINGS

Interest income
Loans
Mortgage-backed securities
Investment securities
Interest-bearing deposits and other

Total interest income

Interest expense
Deposits
Borrowed funds

Total interest expense
Net interest income

Provision for loan losses

Net interest income after provision
for loan losses

Noninterest income

Service charges

Other

Total noninterest income

Noninterest expense

Employee compensation and benefits

Occupancy and equipment

Foreclosed assets, net

Data processing fees

Other operating

Total noninterest expense

Earnings before income taxes
Income tax expense
Net earnings
Earnings per common share
Basic
Diluted

Dividends per share

Weighted average shares outstanding
Basic

Diluted

Three Months Ended

Six Months Ended

March 31, March 31,

2007 2006 2007 2006
$2,532,155 $2,234,231 $4,970,227 $4,391,586
59,084 70,858 121,661 144,251
354,324 316,304 696,516 601,725
74,758 51,723 128,542 101,707
3,020,321 2,673,116 5,916,946 5,239,269
1,194,819 783,305 2,227,584 1,550,720
543,498 611,963 1,188,694 1,166,885
1,738,317 1,395,268 3,416,278 2,717,605
1,282,004 1,277,848 2,500,668 2,521,664
50,196 59,313 65,514 56,871
1,231,808 1,218,535 2,435,154 2,464,793
219,622 176,448 463,323 361,704
85,181 88,571 158,087 157,956
304,803 265,019 621,410 519,660
620,060 609,813 1,212,995 1,209,861
110,306 111,897 218,270 221,470
336 (1,647) 24,727 22,850
76,629 74,051 159,063 145,385
215,793 238,638 445,794 463,439
1,023,124 1,032,752 2,060,849 2,063,005
513,487 450,802 995,715 921,448
177,693 152,662 354,494 327,602
$ 335,794 $ 298,140 $ 641,221 $ 593,846
$ .38 $ .34 $ 73 $ .67
$ .38 $ .34 $ 73 $ .67
$ .1750 $ .1625 $ .3375 $ .3250
876,519 881,839 879,133 885,304
880,221 885,272 882,836 888,737




