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EXHIBIT INDEX
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EXHIBIT I-1

Hudson City Bancorp, Inc.
Map of Office Locations
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EXHIBIT I-2

Hudson City Bancorp, Inc.
Audited Financial Statements

[Incorporated by Reference]




EXHIBIT I-3

Hudson City Bancorp, Inc.
Key Operating Ratios



Selected Financia! Rafios and Cther Data:
Perforaisace Retioss
Retwm on verage agsets ..

Retum on gverage stockhelders” equity

Net interest rate sprewd (1)

Net interest margin (2). .

Nop-interest expense to average asscts .

Efficiency matio (3) .. .. .

Average interest-eanting assels o
average miteresi-bearing lisbilitics

Shure and Per Share Datas

Basic etrnings per share . ..

Dilafed earnings per shase . .

Cash dividends paid per camsion share

Dividend pay-out ratio (4) . .

Stockholdets” equity per contmon share (5)

Weighted average number of common
shares outstanding:
Basic .. . . ....... ...

Difuted
Capital Ratios:

Average stockholders' equity o everags assets .. ...
Stockholders® equity o assets (6).. ... .. . . ...

Regulahny Capital RaGios of Baaks
Leverage capital (5) S
Totaf risk-based capitat (7)

Asset Quatity Ratios:
Non-performing foans o il loans.
Non-pecforming asets (o ofaf assels...

Altowance for loan logses (0 nnn-perfommg loans. .

Alfownnce for loan kosses (o tolal loats . ...

Neot chiarge-off (recoveries) to aversge loans . . ..

Branck and Deposit Bata:
Numbemf"dqwsiéacconnt; o
Branches .

Average d:ponls per branch (tflougnds)

§

Exhibit I-3

Hudson City Bancorp, Inc.

Key Operating Ratios

At or for the Year Ended December 31,

2004 2003 2002 20m 2000
129% [ 34% 1 50% 132% -1.29%
17 66 1538 14 84 1009 787
243 237 266 212 19%.
266 265 3i0 287 290
064 066 073 080 089
2368 2381 2359 2804 3658
109x FIix 1.14x 1.l9x 1 24x
133 114 s 104 h 069 s 052
£.29 tIE 1.01 068 052
070 052 0345 0235 0.145
52 63% £561% 3317% 34 06% 2788%
785 33 S 722 S 687 $ 689
179,856,896 182,568,936 184,928 344 195,862,296 219,014,380
184 965 868 181,673,653 190,005378 198.987,520 219,937,552
T29% 873% 10 (2% 1305% 1635%
696 780 930 1128 [561
636% 752% 885% [0 64% 14 16%
1749 2089 26 81 3196 4306
0.19% 023% 029% 026% 027%
a1t 0f2 ¢35 0l4 014
126 44 13109 126 27 153 44 17067
024 430 037 G40 045
476,627 491,293 503.99% 495871 463,369
85 81 8l 80 7%
135,027 112823  § 98910 § 83,596

129,059 $

[¢1] Detennined by subiracting the weighted average cost of average tota! interest-beacintg liabilities from (he weighted averge yield

on svemge (ot indcrest-camning asscls

[vs} Detormined by dividing net inferest income by average total intercst-caming asscts.

0]  Determined by dividing totaf non-infesest expense by thic sum of nel interest income and (tal non-interest fncome

4) The dividend payout ratio for 2004 uscs amoant per shace information iaf does mot reflect the dividend waiver by Hudson City, MHC.
(634 Ratios: determined purstiarg to FDIC regolations for 2003 and peior yrars. Beginning Janeary 1, 2004, Hudson City Savings became sub;ecuo the capitat

requirements inder OTS regufations

(6} chadmgmdwil[ormber mngibte&eua:myofme dafes presented  Accordingly, oot angible stockholders” equity to assets is the same ot cach dote

as our stockdiclders” equity (o asscts

(4] The cateutation is the same under bath: OTS and FDIC regulations

Source: Hudson City Bancorp’s Prospectus.



EXHIBIT I-4

Hudsbn City Bancorp, Inc.
Investment Portfolio Composition
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EXHIBIT I-5

Hudson City Bancorp, Inc.
Yields and Costs
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EXHIBIT I-6

Hudson City Bancorp, Inc.
Loan Loss Allowance Activity



Exhibit I-6

Hudson City Bancorp, Inc.
Loan Loss Allowance Activity

At or for the Year Ended December 31,

2004
Balance at beginning of period...... $ 26,547
Provision for loan losses............. 790
Charge-offs:
First mortgage loans.............. (11)
Consumer and other loans....... 9
» Total charge-offs............. (20)
Recoveries......ooivimreninriiininnnn 2
Net recoveries (charge-offs) .... (18)
Balance at end of period............. $ 2‘7,3 19

Allowance for loan losses to
total loans.......ccoevvivninninnn. 0.24

Allowance for loan losses to
non-performing loags............

Source: Hudson City Bancorp’s Prospectus.

2003 2002 2001 2000
(Dollars in thousands)
$ 25501 $ 24010 $ 22,144 $ 20,010
900 1,500 1,875 2,130
(92) (3) (6) (18)
@ (10) ' (14) -
(9) 3 (20) (18)
242 4 11 22
146 9) 9 4
$ 26,547 $ 25501 § .24,010 $ 22,14
0.30 0.37 0.40 0.45
131.09 126.27 153.44 170.67



EXHIBIT I-7

Hudson City Bancorp, Inc. ‘
Fixed and Adjustable Rate Loans




Exhibit I-7

Hudson City Bancorp, Inc.
Fixed and Adjustable Rate Loans

Due After December 31, 2005

Fixed Adjustable - Total
(In thousands)
First mortgage loans............ccoevvnnee 3 10,368,257 b 837,122 $ 11,205,379
Consumer and other loans................ 127,517 29,352 156,869
Total loans due after one year... $ 10,495,774 $ 866,474 $ 11,362,248

Source: Hudson City Bancorp’s Prospectus.



EXHIBIT I-8

Hudson City Bancorp, Inc.
PVE Interest Rate Risk Analysis



Exhibit I-8

Hudson City Bancorp, Inc.
PVE Interest Rate Risk Analysis

Present Value of Equity

As Percent of Present
Present Value of Equity Value of Assets
Change in Dollar Dollar Percent Present Pércent
Interest Rates Amount Change Change Value Ratio Change
(Basis points) (Dollars in thousands)
200 1,752,586 $ (782,548) (30.87)% 9.44% (24.54)%
100 2,186,949 (348,185) (13.73) 11.25 (10.07)
50 2,387,254 (147,880) (5.83) 12.02 (3.92)
0 2,535,134 - - 12.51 -
(50) 2,467,662 (67,472) (2.66) 12.04 (3.76)
(100) 2,271,184 (263,950) (10.41) 11.02 (11.91)

Source: Hudson City Bancorp’s Prospectus.



EXHIBIT I-9

Hudson City Bancorp, Inc.
Gap Table



-snyoadsoly s diooueg A1) uospnyy :99ImMog

%00°601 %ILVTI %ZLLOT %LIP6 %07 8L %L6°0L
%ET'8 %1501 %9LT %(€8°'1) %(LTS) %(06'€)
OY‘8€9°1 SOELIIT  $ SO¥*ssS $ (zeo's9g) ¢ (18¥°'200°1)  § (590°c8L)
1048691 § (r06°8LY) 0061951 § LEV'ET6 $ 6" v69 $ O1¥'LLy) s (90°s82)
86L°607°81 8SH'TH9'6 801°LLE LOT‘ELS LSL'EPY'1 LIC691°C 150%0L°T
000°0S1°L 000°SLZ'9 - - - 000°SLL 000°001
9IT'ELT'S - TLICIE 6€1°1¥E 68L°116 SIY'SYT‘l 10L'8SY°T
00Lv9S peco1€ 0v6°TIT oLv oS 0LY'9S SI1p1 STIP1
660°06C‘y $5S65€°T 070°8s8 010°6ZY 010°6ZY IST'L01 ST'LOT
£8L°1€6 61€°L69 9.6°T6 88v°9F 88roy ESpT 086'€Z
661°818°61 $5S€91°6 800°6£6°C #HS 96L°1 907'8€1°C 106°168°1 986'8161
888°876°C VSpes‘l TE0°v80°1 09 8 - ovT01
000°0¥1 - - - - - 000°0v1
6299LE’S 8EP09L1 695°0ZS £€6°1LS 019°€1L 91¥'666 - £99°018
00L‘SY - - - - - . 00L'SY
0ST'LST oSt Lol £¥8°91 182°C 98¢°l 10€ 686°8T
TEL66TTT § yTI19%'s YOSLIET § 0LTTTTT  § 07°eTY'T $ ¥81768 $ 88¢€°c88
(spuesnoy) ux saefjoQq)
ey, SABIA AL SIBIA [ITTIN SI82A OM) Igak auo 0) $SJ[ IO
uey} 3I0I A1) 0} g 0} 0} 1824 auo sguouml XI5 sSypuows 19
$13£ J211)) sIak oMy uBy) A0 uet]) IO
uey} 10 uBy) IO
$00Z ‘1€ 19quIddd(Q IV
9|qe], den
‘ouy ‘diosueg An)) uospny

6-1 Nqyxy

e |
Burreaq-ysaraur Jo yuaorad e su
$195S® SUTIIEI-1S3I2)UT dATIR[UN)

eerteeeegiossgmio) jouodrad e st
ded Ly1AnIsmos 9)eI SaISMUT SAnE[NIIN))

% .......................................QNW
KJADISUIS 911 JSOIIUT dATIR[IUN))

g T i | b_z:wdow 311 1S219)0]

**san[Iqe] SUIIBoq-)SOIONT 1210,

-..:-.:......:.:.....%E v&ggavm
-:...-...-.:J......-.-.-.-smwogv UEM'H.

-.-..-.-.....-.Wﬂgoooﬁ wUU—HNE hOﬂos

****SIUNOS3E puewdp Julresq-)sarauy

......-..........:.....3%0005 wma>ﬁw
:santIqer] Surreaq-jsarauy

+*+*+*5)08SE JUTUILa-)SAISUI [RI0 ],

= ++***SOIJLINDAS JUSUIISIAU]
sy gTHA
Tereret et SONIMOAS PIYdeq-a3edOIN
sesssssensedel s plOS SPUMY [BIOPOY
serereteetSERO] JOTIO PUE JIFUMSUO))

< R RRRRRRLET IR~ 0o\ owamtoaum.:hw

:syasse urnres-1sarguy




EXHIBIT I-10

Hudson City Bancorp, Inc.
Loan Portfolio Composition
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EXHIBIT I-11

Hudson City Béncorp, Inc.
Contractual Maturity By Loan Type



'Exhibit I-11
Hudson City Bancorp, Inc.

Contractual Maturity By Loan Type

Amounts Due:
One year or less................ oo

After one year:
One to three years..............
‘Three to five years.............
Five to ten years...............
Ten to twenty years............
Over twenty years..............

Total due after one year...

Total loans..................

Less: .
Deferred loan fees..................
Allowance for loan losses.........

Netloans.......coceenvrinn

At December 31, 2004
First Mortgage Consumer and
Loans Other Loans Total

(In thousands)
$ 410 3 381 $ 791
12,077 4,047 16,124
54,591 16,616 71,207
239,865 36,801 276,666
2,078,546 99,405 2,177,951
8,820,300 - 8,820,300
11,205,379 156,869 11,362,248
$ 11,205,789 $ 157,250 V 11,363,039
8,073
27319
$ - 11,327,647

Source: Hudson City Bancorp’s Prospectus.
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Exhibit I-12
Hudson City Bancorp, Inc.
Loan Originations, Purchases and Sales

For the Year Ended December 31,

2004 2003 2002 -
(In thousands)
Total loans:
Balance outstanding at beginning of period... $ 8,803,066 $ 6,970,900 $ 5,968,171
Originations:
First mortgage 10ans.......ccveirvvmmieereerssenessenens 1,378,709 2,168,148 1,840,857
Consumer and other loans..........cccccereverennenn. 85,932 103,000 66,441
Total originations .........cceveeresssecseuserisninens 1,464,641 - 2,271,148 1,907,298
Purchases: .
One- to four-family first mortgage loasns ....... 3,118,587 3,168,892 1,684,368
FHA/VA first mortgage loans........cecrnrererennns 3,506 36,064 32,819
Other first mortgage 10ans .........ccoonueeersurernnae 316 293 219
Total purchases 3,122,409 3,205,249 1,717,406
Less:
Principal payments: .
First mortgage 10ans......c..cocecvecemverienesencenes 1,956,395 3,530,205 2,531,976
Consumer and other loans.........cccoveveernen.. 62,960 96,938 87,671
Total principal payments ..........ccoenseee. 2,019,355 3,627,143 2,619,647
Premium amortization and
discount accretion, DEt ......coeerecrirrernereesinnes 5,374 14,094 1,071
Transfers to foreclosed real estate........ccueuee. 2,348 ' 2,994 1,257
Balance outstanding at end of period........ $ 11,363,039 $ 8,803,066 $ 6,970,900

Source: Hudson City Bancorp’s Prospectus.
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Exhibit I-13

Hudson City Bancorp, Inc.
Non-Performing Assets
At December 31,
2004 2003 2002 2001 2000
(Dollars in thousands)
Non-accrual first mortgage loans............. $ 6,057 $ 4,401 $ 6,053 3 8,177 $ 10422
Non-accrual consumer and other loans...... - 102 19 85 ) 30
Accruing loans delinquent 90 days or more.. 15,550 15,748 14,123 7,386 2,523
Total non-performing loans................ 21,607 20,251 20,195 15,648 12,975
Foreclosed real estate, net..........ccceeveeees 878 1,002 1,276 250 438
Total non-performing assets............... $ 22485 $ 21,253 $ 21,471 § 15,898 $ 13413
Non-performiﬁg loans to total loans.......... 0.19% 0.23% 0.25% ' 0.26% 0.27%
Non-performing assets to total assets......... 0.11 0.12 0.15 0.14 0.14

Source: Hudson City Bancorp’s Prospectus.
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Exhibit I-14
Hudson City Bancorp, Inc.
Deposit Composition

At December 31,
2004 2003 2002
Weighted Weighted Weighted
Percent average Percent average Percent average
of total nominal of total nominal of total nominal
Amount deposits rate Amount deposits rate Amount deposits rate

(Dollars in thousands)

SaVINES. .eeeuerrieneieee 3 931,783 8.12% 0.98% $ 945,595 9.05% 0.98% $ 892,678 9.77% 1.61%
Interest-bearing demand......... 4,290,099 37.38 246 2,808,901 26.87 2.09 1,040,614 11.39 2.80
Money market.......ccoereene. 564,700 492 0.96 623,811 597 0.96 629,042 6.88 1.56
Noninterest-bearing demand... 417,502 3.64 - 396,495 379 - 388,465 4.25 -
Totaleeererreieiinriinecrennans . 6,204,084 54.06 1.94 4,774,802 45.68 1.55 2,950,799 32.29 1.81
Time deposits:
Time deposits $100,000
and OVeT.....covvvenneneene 886,079 7.72 245 914,639 8.75 2.19 967,983 10.59 2.83
Time deposits less than
$100,000 with original
maturities of:
Three months or less..... 339,354 2.96 1.37 483,460 4.62 1.37 619,953 6.78 2.10
Over three months to .
twelve months........ 864,250 7.53 1.64 1,166,713 11.16 1.52 1,668,926 18.26 2.54
Over twelve months to
twenty-four months.. 1,368,900 11.93 2.07 1,634,702 15.64 2,18 1,723,400 18.86 3.03
Over twenty-four months
to thirty-six months.. 650,289 567 281 562,678 5.38 294 456,832 5.00 379
Over thirty-six months to
forty-cight months.... 283,747 247 3.40 149,801 143 348 73,431 0.80 4.16
Over forty-eight months ‘
to sixty months....... 48,692 042 3.76 27,594 0.26 3.70 15,419 0.17 4.19
Over sixty months........ 135,160 1.18 3.87 70,850 0.68 379 37,018 0.41 4.33
IRA and Keogh ] )
aCCOUNIS...ovurneruense 696,745 6.06 2.65 668,541 6.40 2.57 624,868 6.84 3.28
Total time deposits....... 5,273,216 45.94 2.32 5,678,978 54.32. 2.16 6,187,830 67.71 2.88
Total deposits. ............ $ 11,477,300 100.00% 2.11 $ 10,453,780 100.00% 1.88 $ 9,138,629 100.00% 253

Source: Hudson City Bancorp’s Prospectus.




EXHIBIT I-15

Hudson City Bancorp, Inc.
Scheduled Maturity of Time Deposits




Time deposit accounts:
1.50% or less.........
1.51% to 2.00%.....

2.01% to 2.50%......
2.51% t0 3.00%......
3.01% to0 3.50%......

3.51% and over.....

Source: Hudson City Bancorp’s Prospectus.

Exhibit I-15

Hudson City Bancorp, Inc.
Scheduled Maturity of Time Deposits

Period to Maturity from December 31, 2004

Within Over three Over six Over one Over two Over
three to six months to to two to three three
months months one year YeRrs years years Total
(In thousands)
829,542 3 86,340 $ 26,803 3 - 8 - 8 - $ 942,685
391,617 554,641 425,671 3,637 20 7 1,375,593
140,201 265,461 685,349 254,171 i8 86 1,345,286
63,359 81,041 65,770 278,600 22,203 64 511,037
22,575 1,208 25,937 353,784 88,962 65,240 557,706
10,981 9,129 20,201 . 22,887 229,937 247,774 540,909
1,458,275 $ 997,820 $ 1,249,731 $ 913,079 $ 341,140 $ 313,171 $ 5273216
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Exhibit I-16
Hudson City Bancorp, Inc.
Borrowings Activity

Securities sold under agreements to repurchase:

Total securities sold under
agreements to repurchase

Advances from the FHLB....................

Total borrowed funds...........

.......

2004 2003
Weighted Weighted
Average Average
Principal Rate Principal Rate
(Dollars in thousands)
..... b 950,000 4,73% $ 1,250,000 4.00%
..... 4,350,000 311 1,950,000 3.14
5,300,000 3.40 3,200,000 348
1,850,000 3.81 1,950,000 3.69
$ 7,150,000 3.51 $ 5,150,000 3.56

Source: Hudson City Bancorp’s Prospectus.
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Exhibit 1I-1
Historical Interest Rates(1)

Prime 90 Day One Year 10 Year
Year/Qtr. Ended Rate T-Bill T-Bill T-Bond
1997: Quarter 1 8.50% 5.35% ' 6.02% 6.92%
- Quarter 2 8.50% 5.25% 5.67% 6.51%
Quarter 3 8.50% 5.06% 5.47% 6.12%
Quarter 4 8.50% 5.36% 5.51% 5.75%
1998: Quarter 1> 8.50% 5.16% 5.41% 5.67%
Quarter 2 8.50% 5.10% 5.38% 5.44%
Quarter 3 8.25% 4.37% 4.41% 4.44%
Quarter 4 7.75% 4.48% 4.53% 4.65%
1999: Quarter 1 7.75% 4.49% 4.72% 5.25%
Quarter 2 ' 7.75% 4.78% 5.07% 5.81%
Quarter 3 8.25% 4.88% 5.22% 5.90%
Quarter 4 8.50% 5.33% 5.98% 6.45%
2000: Quarter 1 9.00% 5.88% 6.28% 6.03%
Quarter 2 9.50% 5.88% 6.08% 6.03%
Quarter 3 9.50% 6.23% 6.07% 5.80%
Quarter 4 9.50% 5.89% 5.32% 5.12%
2001: Quarter 1 8.00% 4.30% 4.09% 4.93%
Quarter 2 6.75% 3.65% 3.72% 5.42%
Quarter 3 6.00% 2.40% 2.49% 4.60%
Quarter 4 4.75% ' 1.74% 217% 5.07%
2002: Quarter 1 4.75% 1.79% _ 2.70% 5.42%
Quarter 2 4.75% 1.70% 2.06% 4.86%
Quarter 3 4.75% 1.57% ' 1.53% 3.63%
Quarter 4 4.25% 1.22% 1.32% 3.83%
2003: Quarter 1 4.25% 1.14% 1.19% 3.83%
Quarter 2 4.00% 0.90% 1.09% - 3.54%
Quarter 3 4.00% 0.95% 1.15% 3.96%
Quarter 4 4.00% 0.95% 1.26% . 4.27%
2004: Quarter 1 4.00% 0.95% 1.20% 3.86%
Quarter 2 4.00% 1.33% 2.09% . 4.62%
Quarter 3 " 4.75% 1.70% 2.16% 4.12%
Quarter 4 5.25% 2.22% 2.75% 4.24%
2005:

As of February 16, 2005 5.50% 2.57% 3.06% 4.16%
(1) End of period data.

Sources: SNL Financial, The Federal Reserve and The .Wall Street Journal.




EXHIBIT 1I-2

Deposit Market Share By Primary Market Area County
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EXHIBIT HI-1

General Characteristics of Publicly-Traded Institutions
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EXHIBIT HI-2

Public Market Pricing of New Jersey Thrifts and
All Publicly-Traded Thrifts Over $1 Billion in Assets
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EXHIBIT II-3

Peer Group Interest Rate Risk Analyses




Exhibit 1il-3

Interest Rate Risk Measurements of Peer Group

Astoria Financial Corp
BankUnited Financial Corp
Downey Financial Corp
FirstFed Financial Corp
Golden West Financial Corp
MAF Bancorp

OceanFirst Financial Corp
PennFed Financial Services
PFF Bancorp '
Provident Financial Holdings
Washington Federal, nc.
Washington Mutual, Inc.

As of September 30, 2004

One Year or Less
Cumulative Interest
Sensitivity Gap
As % of Assets

1.17%
N/A
7.37%
6.39%
10.8%
-1.59%
4.69%
4.52%
N/A
N/A
-24.56%
N/A

+200 Basis Point Rate Shock

Net Change in
Portfolio Net Interest
Value Income
N/A -1.66%
N/A N/A
N/A N/A
N/A N/A
N/A N/A
N/A N/A
-10.1% 1.4%
-14.5% -5.3%
N/A N/A
-20.4% -10.15%

-31.96% N/A

N/A -0.96%

Note: Institutions use differing assumptions in evaluating interest rate risk. Some
do not report such information quarterly unless there are significant differences

from prior periods.

Source: Form 10-Ks and Form 10-Qs as of Sepfember 30, 2004.



EXHIBIT IV-1

Stock Prices:
As of February 16, 2005
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EXHIBIT IV-2

Historical Stock Price Indices



Exhibit 1V-2
Historical Stock Price Indices(1)

NASDAQ
Year/Qtr. Ended DJIA S&P 500 Composite
1997: Quarter 1 6583.5 757.1 1221.7
Quarter 2 7672.8 885.1 1442 1
Quarter 3 7945.3 947.3 1685.7
Quarter 4 7908.3 970.4 1570.4
1998: Quarter 1 8799.8 1101.8 1835.7
Quarter 2 8952.0 1133.8 1894.7
Quarter 3 7842.6 1017.0 1693.8 .
Quarter 4 9181.4 1229.2 21927
1999: Quarter 1 9786.2 1286.4 2461.4
Quarter 2 10970.8 1372.7 2686.1
Quarter 3 10337.0 1282.7 2746.2
Quarter 4 11497.1 1469.3 4069.3
2000: Quarter 1 10921.9 1488.6 4572.8
Quarter 2 10447.9 1454 .6 3966.1
Quarter 3 10650.9 1436.5 3672.8
Quarter 4 10786.9 1320.3 2470.5
2001: Quarter 1 9878.8 1160.3 1840.3
Quarter 2 10502.4 1224.4 2160.5
Quarter 3 8847.6 1040.9 1498.8
Quarter 4 10021.5 1148.1 1950.4
2002: Quarter 1 10403.9 1147.4 18454
Quarter 2 9243.3 989.8 1463.2
Quarter 3 7591.9 815.3 1172.1
Quarter 4 8341.6 879.8 13355
2003: Quarter 1 7992.1 848.2 1341.2
Quarter 2 8985.4 9745 1622.8
Quarter 3 9275.1 996.0 1786.9
Quarter4 - 10453.9 1112.0 2003.4
2004: Quarter 1 10357.7 1126.2 1994.2
Quarter 2 10435.5 1140.8 2047.8
Quarter 3 10080.3 1114.6 1896.8
Quarter 4 10783.0 1211.9 2175.4
2005:
As of February 16,2005  10834.9 1210.3 2087 .4

(1) End of period data.

Sources: SNL Financial and The Wall Street Journal.

SNL
Thrift
Index

527.7
624.5
737.5
814.1

869.3
833.5
651.3
705.9

707.6
695.6
609.1
562.4

545.6
567.8
718.3
874.3

885.2
964.5
953.9
918.2

1,006.7
1,121.4

984.3
1,073.2

1,096.2
1,266.6
1,330.9
1,482.3

1,685.3
1,437.8
1,495.1
1,482.3

1,675.3

SNL
Bank
Index

2925
333.3
381.7
414.9

456.1
457.7
363.5
439.6

448.4
479.3
409.9
416.7

421.2
387.4
464.6
479.4

459.2
493.7
436.6
473.7

498.3
468.9
396.8
419.1

401.0
- 4761
490.9
548.6

562.2
546.6
556.0
548.6

582.7



EXHIBIT IV-3

Historical Thrift Stock Indices




All Publicly-Traded Thrifts

MHC index

Stock Exchange Indexes

AMEX Thrifts
NYSE Thrifts
OTC Thrifts

Geographic Indexes
Mid-Atlantic Thrifts
Midwestern Thrifts
New Engtand Thrifts
Southeastern Thrifts
Southwestern Thrifts
Western Thrifts

Asset.Size Indexes
Less than $250 Mil.
$250 Mil. To $500 Mil.
$500 Mil. To $1 Bil.
$1 Bil. To $5 Bil.
Over $5 Bil.

Pink Indexes
Pink Thrifts

Less than $75 Mil.
Over $75 Mil.

Comparative Indexes

Dow Jones Industrials
S&P 500

Exhibit IV-3
Historical Thrift Stock Indices
Assorted SNL Financial Indices

Index Values Price Appreciation (%)

12/31/04 11/30/04 12/31/03 1 Month YTD LT™
16056 11,5808 1,482.3 1.57% 8.32% 8.32%
2,9294 30344 2,663.5 -3.46% 9.98% 9.98%
639.0 629.1 547.2 1.58% 16.78% 16.78%
985.4 963.7 927.9 3.28% 727% 7.27%
2,0141 2,0378  1,832.1 -1.16% 9.94% 9.94%
37934 3,820.0 3,767.0 -0.70% 0.70% 0.70%
3,493.6 3,477.0 3,266.1 048% 697% 6.97%
1,658.2 1,662.8 1,304.3 -0.28% 27.14% 27.14%
16344 15703 1,469.6 4.08% 11.22% 11.22%
1,232.3 1,249.2 1,191.3 -1.36% 3.44% 3.44%
1,463.2 1,418.6 1,311.9 3.18% 11.54% 11.54%
4 1,351.5 1,349.6 1,372.1 0.14% -1.50% -1.50%
3,583.3 13,5289 3,331.7 1.54% 7.55% 7.55%
1,910.0 1,869.5 1,763.0 217% 8.34% 8.34%
24869 24826 2,239.1 0.17% 11.07% 11.07%
949.1 932.5 879.0 1.78% 7.98% 7.98%
410.6 4064 - 390.2 1.03% 5.23% 5.23%
476.1 476.9 409.0 -0.16% 16.40% 16.40%
426.0 421.5 400.5 1.07% 6.38% 6.38%
10,783.0 10,428.0 10,453.9 340% 3.15% 3.15%
1,173.8 1,119 3.25% 8.99% 8.99%

1,211.9

Al SNL Indexes are market-value weighted; i.e., an institution's effect on an index is proportionate to that institution’s market
capitalization. All SNL thrift indexes, except for the SNL MHC Index, began at 100 on March 30, 1984, The SNL MHC Index began
at 201.082 on December 31, 1992, the level of the SNL Thrift Index on that date. On March 30, 1984, the S&P 500 closed at 159.2

and the Dow Jones Industrials stood at 1,164.9.

Mid-Atlantic: DE, DC, MD, NJ, NY, PA, PR; Midwest: |A, IL, IN, KS, KY, MI, MN, MO, ND, NE, OH, SD, Wi;
New England: CT, MA, ME, NH, RI, VT; Southeast: AL, AR, FL, GA, MS, NC, SC, TN, VA, WV,

Southwest: CO, LA, NM, OK, TX, UT; West: AZ, AK, CA, HI, ID, MT, NV, OR, WA, WY

Source: SNL Financial.



EXHIBIT IV-4

Thrift Conversion Completed in 2004
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EXHIBIT IV-5

Acquisition Activity of New Jersey Thrifts
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EXHIBIT IV-6

Hudson City Bancorp, Inc.
Director and Senior Management Summary Resumes



Exhibit IV-6
Hudson City Bancorp, Inc.
Director and Senior Management Summary Resumes

Our Directors’ Backgrounds. The business experience of each of our directors is as follows:

Ronald E. Hermance, Jr. has been President and Chief Executive Officer of Hudson City Bancorp and
Hudson City Savings since January 1, 2002 and Chairman of the Board since January 1, 2005. Prior to assuming
such positions, Mr. Hermance had served as President and Chief Operating Officer of Hudson City Bancorp since
its incorporation in 1999 and of Hudson City Savings since January 1997. Mr. Hermance previously was Senior
Executive Vice President and Chief Operating Officer from the time he joined Hudson City Savings in 1988. He
was elected to the Board of Managers of Hudson City Savings in 1988. Prior to joining Hudson City Savings, Mr.
Hermance was Chief Financial Officer of Southold Savings Bank on Long Island, New York. In addition to his
most recent service, Mr. Hermance served in various lending capacities in both a commercial bank and a thrift
institution.  In 2004, Mr. Hermance was elected to the board of directors of the Federal Home Loan Bank of New
York.

Denis J. Salamone has served as Senior Executive Vice President of Hudson City Bancorp and Hudson
City Savings since October 2001 and succeeded Mr. Hermance as Chief Operating Officer on January 1, 2002. He
was elected to the Board of Directors in October 2001. Prior to joining Hudson City, Mr. Salamone had a twenty-
six year career with the independent accounting firm of PricewaterhouseCoopers LLP, where he had been a partner
for sixteen years. Immediately prior to joining Hudson City Bancorp, Mr. Salamone was the Global Financial
Services leader for Audit and Business Advisory Services, lead partner on a major investment banking client, and a
member of the PricewaterhouseCoopers eighteen member board of partners. He also served as Chairman of the
Partner Admissions Committee and a member of the firm’s Management Evaluation and Compensation Committee.

Verne S. Atwater, Ph.D. served as Professor of Finance, Emeritus of the Lubin Graduate School of
Business of Pace University from 1982 until 2001, and has been a Trustee of The James T. Lee Foundation, NY
since 2000. He is a former director of the United States Life Insurance Company and Grolier Inc.

Michael W. Azzara has been a part-time Senior Consultant with the executive search and consulting firm
of Foley Proctor Yoskowitz since October of 2003. He is a retired President and Chief Executive Officer of Valley
Health System, a regional health care provider comprised of the Valley Hospital in Ridgewood, NJ, Valley Home
and Community Health Care and the Healthnet Medical Group, a position he held from 1997 to his retirement in
2003. Prior to assuming such position, Mr. Azzara served as President and Chief Executive Officer of Valley
Hospital. Mr. Azzara serves on the Advisory Board of Princeton Insurance Company and the Advisory Board to
the Dean of the College of Arts and Sciences, Rutgers University. He also served on the Board of Directors of
Ridgewood Savings Bank until its purchase by another community bank. A graduate of Rutgers University, he has
received a Masters degree from Cornell Graduate School of Business and Public Administration.

William G. Bardel has been Chief Financial Officer of the Lawrenceville School, a preparatory high
school in Lawrenceville, New Jersey, since 1994. Previously, from 1988 to 1994, he served as head of the
Government Advisory Group of Lehman Brothers in London, England, which provided financial market guidance
to developing nations in Africa, Asia, Eastern Europe, South America and the Middle East.

Scott A. Belair is a co-founder of Urban OQutfitters, Inc., a Nasdaqg-listed retailer and wholesaler operating
under the brand names Urban Outfitters, Anthropologie and Free People, and has served on its Board of Directors
since 1970. Previously, Mr. Belair, a CPA, was a Principal at Morgan Stanley and Vice President and Chief
Financial Officer of the international offices and subsidiaries at Goldman Sachs. In addition, Mr. Belair has been a
Principal at The ZAC Group, performing financial advisory services, since 1989.
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John D. Birchby, Esq. has been a partner in the law firm of Dieffenbach, Witt & Birchby since 1975. He
was a member of the Supreme Court District Ethics Committee for Bergen County of the State of New Jersey from
1990 to 1994.

Victoria H. Bruni has been Vice President for Administration and Finance at Ramapo College of New
Jersey since 1993. From 1964 to 1993 she served in various positions at New Jersey Bell Telephone Co., including
attorney, Treasurer, and Assistant Secretary.

William J. Cosgrove served at Citibank, N.A. from 1963 to 1991 when he retired as a Senior Banker,
Senior Credit Officer. From 1993 to 2004, he served as Executive Vice President of Citadel Group Representatives,
Inc. Since 1991, he has been a Trustee of the John Hancock Funds and an adjunct Professor at the Lubin Graduate
School of Business of Pace University. ‘

Andrew J. Egner, Jr. is retired, having been employed in various capacities by Hudson City Savings from
1984 until his retirement in 1989. '

Leonard S. Gudelski served as Chief Executive Officer and as Chairman of the Board of Hudson City
Bancorp from its incorporation in 1999 until he stepped down from the position of Chief Executive Officer
effective January 1, 2002 and retired from the position of Chairman of the Board effective December 31, 2004. He
joined Hudson City Savings as Vice President in 1969 after having been employed for 13 years at a savings bank in
Connecticut. In 1971 he was elected Executive Vice President and a member of the Board of Managers.
Subsequent promotions were to President and Chief Operating Officer in 1981, President and Chief Executive
Officer in 1989 and Chairman, President and Chief Executive Officer in 1996. He became Chairman and Chief
Executive Officer of Hudson City Savings in 1997. He is a graduate of the University of Connecticut with a degree
in economics and has completed various industry-related graduate level courses.

John W, Klie is retired, having served as Vice President of Henry Klie, Inc., an insurance agency, from
1950 to 1989 and as consultant to the Otterstedt Agency, an insurance agency, from 1989 to 1996. Mr. Klie is a
former President of the Hudson County Association of Independent Insurance Agents.

Donald O. Quest, M.D. has been a neurological surgeon since 1976, a professor at Columbia University
since 1989, Assistant Dean for Student Affairs at Columbia University, and an attending physician at Valley
Hospital and Columbia-Presbyterian Medical Center since 1978. He is a member of the Neurosurgical Associates
of New York and New Jersey. Dr. Quest currently serves as our lead independent director.

Joseph G. Sponholz is a retired Vice Chairman of Chase Manhattan Bank, a position he held from 1997 to
his retirement in 2000. Prior to assuming the position of Vice Chairman, Mr. Sponholz had served as Chief
Administrative Officer of Chase Manhattan Bank. Serving as a member of Chase’s Executive Committee, Mr.
Sponholz spearheaded the company’s Internet efforts as leader of Chase.com. Prior to its merger with Chase, he
served as Chief Financial Officer and Chief Technology Officer at Chemical Bank. He is recognized as an industry
leader in the areas of business strategy, technology and financial management. A graduate of Fordham University,
Mr. Sponholz holds an MBA in Finance from New York University.



Executive Officers

Hudson City’s executive officers are appointed annually by the respective Boards of Directors and serve at
the Board’s discretion. However, some of our officers do have employment agreements, as further described on
page [111]. In addition to Messrs. Hermance and Salamone, Hudson City Bancorp and Hudson City Savings have
the following executive officers:

John M. Tassillo, age 69, has served as Executive Vice President and Treasurer of Hudson City Bancorp
- since its incorporation in 1999, and served as Secretary of Hudson City Bancorp from 1999 to 2003. He has
worked for Hudson City Savings since 1969 and has served as Executive Vice President and Treasurer of Hudson
City Savings since 1989. Mr. Tassillo is responsible for data processing, checking, ATM control, and compliance
areas of Hudson City Savings. Mr. Tassillo is a Certified Public Accountant. He is a graduate of St. Peter’s College
in New Jersey and the Graduate School of Savings Banking at Brown University.

Thomas W. Brydon, age 66, has been First Vice President of Hudson City Savings since January 2000 and
Senior Vice President of Hudson City Bancorp since January 2005. He has worked for Hudson City Savings since
1984 and served as Vice President from 1984 to 2000. He is responsible for the administration of Information
Services, which consists of five divisions: Systems, Operations, Application Programming, Customer Support and
Desktop Technologies. Mr. Brydon is a graduate of N.J. Bankers Data Processing and Auditing Schools. He also
graduated from the Graduate School of Savings Banking at Brown University and the National School of
Management at the University of Massachusetts.

Ronald J. Butkovich, age 55, has been Senior Vice President of Hudson City Savings Bank and Hudson
City Bancorp since April 2004. He is responsible for the development of the Long Island Region. Mr. Butkovich
joined Hudson City Savings in 2004. He formerly served as Operations/Retail Banking Officer of Southold
Savings Bank on Long Island, New York for 16 years until 1988 and the Director of Real Estate, Branch
Development, and Construction for North Fork Bank for 16 years until April 2004. Mr. Butkovich holds an
undergraduate degree from Albany State University and is a graduate of the National School of Savings Banking
and the Executive Development Program at Fairfield University. Mr. Butkovich has served on various industry,
community, and civic associations including treasurer of the Southold Fire Department since 1978.

V. Barry Corridon, age 55, has been Senior Vice President of Mortgage Servicing of Hudson City
Savings since January 2000 and Senior Vice President of Hudson City Bancorp since January 2004. He previously
served as First Vice President of Mortgage Servicing of Hudson City Savings from 1995 to 2000 and as a Vice
President from 1982 to 1995. He is responsible for the administration of our mortgage portfolio, supervision of new
loan set-up, post- closing, payoffs, mortgage accounting, collections and foreclosures. Mr. Corridon was President
of the Mortgage Bankers Association of New Jersey in 1995. He is the past President of the Mortgage Bankers
Association’s Educational Foundation. Mr. Corridon also serves on the board of WOODLEA/PATH Advisory
Council of Children’s Aid and Family Services. He eamned his undergraduate degree at Fairleigh Dickinson
University and is also a graduate of the Graduate School of Savings Banking at Brown University. He joined
Hudson City Savings in 1970.

James A. Klarer, age 52, joined Hudson City Savings in 1976. He has served as Senior Vice President of
- Hudson City Savings and Hudson City Bancorp since January 2005. He previously served as First Vice President
of Hudson City Bancorp in 2004 and of Hudson City Savings from 2002 to 2004, and as a Vice President of
Hudson City Savings from 1992 to 2002. Mr. Klarer has also served as Secretary of Hudiciti Service Corp. since
J anuary 1993. He is responsible for real estate development, branch expansion, insurance, purchasing and general
services. Mr. Klarer has been an active member of the Institute of Real Estate Management (IREM) since 1999. He
is a graduate of William Paterson College.
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James C. Kranz, age 55, has been Senior Vice President and Investment Officer of Hudson City Savings
since January 2000 and Senior Vice President of Hudson City Bancorp since January 2004. He previously served
as First Vice President and Investment Officer from 1989 to 2000. He is responsible for investments, cash flow
management and management of interest rate risk. Mr. Kranz joined Hudson City Savings in 1983. He formerly
served as the Investment Officer of another New Jersey savings bank for 12 years. Mr. Kranz is a member of the
New Jersey Bond Club and serves on the Asset and Liability Management Committee of the New Jersey League of
Commumty and Savings Bankers. Mr. Kranz has an undergraduate degree and a MBA from Lehlgh University. He
is a graduate of the Graduate School of Savings Banking at Brown University.

Thomas E. Laird, age 52, joined Hudson City Savings in 1974. He has served as Senior Vice President,
Lending since January 2002 and as Senior Vice President of Hudson City Bancorp since January 2004. He
previously served as Senior Vice President and Mortgage Officer from January 2000 to 2002. Prior to that, he
served as First Vice President and Mortgage Officer from 1991 to 2000. His primary areas of responsibility are
mortgage and consumer lending and loan production. Mr. Laird holds an undergraduate degree from St. Peter’s
College and is a graduate of the National School of Banking at Fairfield University. Mr. Laird was actively
involved from 1989 to 1999 on the Wanaque Board of Education, having served for two terms as Board President.
He has also been active in the New Jersey League of Community and Savings Bankers and presently is a board
member of the Dover Housing Development Corporation. He is a former member of the Board of Governors of the
Mortgage Bankers Association of New Jersey.

Michael B. Lee, age 54, has served as Senior Vice President of Hudson City Savings since January 2000
and as Senior Vice President of Hudson City Bancorp since January 2004. He previously served as First Vice
President of Hudson City Savings from 1989 to 2000, and as Secretary from 1989 to 2003. He is responsible for
branch administration, training and customer retirement programs. He has an undergraduate degree in management -
from St. Peter’s College and a Masters Degree from New Jersey Institute of Technology. He has also graduated
from the National School of Finance and Management at Fairfield University. Mr. Lee is a Past President of the
Bergen Chapter of the American Institute of Banking and has served on several committees of the New Jersey
League of Community and Savings Bankers. Mr. Lee joined Hudson City Savings in 1971. '

Veronica A. Olszewski, age 44, has served as Senior Vice President and Corporate Seécretary of Hudson
City Bancorp and Hudson City Savings since January 2004. She previously served as Senior Vice President from
January 2002 to December 2003, First Vice President from January 2000 to December 2001 and Vice President and
Assistant Auditor from March 1997 to December 1999. Ms. Olszewski joined Hudson City Savings in 1980. She -

is responsible for the functions of Corporate Secretary, special projects and strategic planning. Ms. Olszewski is a
Certified Public Accountant and a member of the American Institute of Certified Public Accountants, New Jersey
Society of CPAs and the American Society of Corporate Secretaries. She is a graduate of Jersey City State College.

Source: Hudson City Bancorp’s Prospectus.
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Exhibit IV-7
Hudson City Bancorp, Inc.
Pro Forma Regulatory Capital Ratios

Pro Forma at December 31, 2004 Based Upon the Sale at $10.00 Per Share

361,250,000 Shares 425,000,000 Shares 488,750,000 Shares
Historical at (Minimum of the (Midpoint of the (Maximum of the
December 31, 2004 Range) Range) Range)
Percent Percent Percent Percent
of of of of
Amount Assets(1) Amount Assets(1) Amount Assets(1) Amount Assets(1)
(Dollars in Thousands)
Capital under generally accepted
accounting principles.......oueenns o $1,273,453 6.32% $ 3,985,253 17.33% $ 3,908,753 17.03% $ 3,832,253 16.73%
Tangible capital .....covemreeiericnns 1,282,665 6.36% $ 3,994,465 17.36% . $ 3,917,965 17.06% $ 3,841,465 16.77%
ReqUITEMENL..cviraeriririsesnersssssnsronas 302,325 1.50% 345,169 1.50% 344,404 1.50% 343,639 1.50%
Excess . —280,340 4.86% $3.649.296 _15.B6% $3,573.561 _15.56% £3497.826 _1527%
Core capital(2) uvevrieesrissseneseressassenns $ 1,282,665 6.36% $ 3,994,465 17.36% $ 3,917,965 17.06% $ 3,841,465 16.77%
REQUITEIMENL.ceerrivccirecsennisimrensmressssssnns 806,200 4.00% 920,452 4.00% 918,412 4.00% 916,372 4.00%
Excess 5 476465 __236% $3.074013 _13.36% 32999553 _13.06% $20925093 _12.77%
Total risk-based capital ......coocovevenenne $ 1,309,984 17.49% $ 4,021,784 53.70% $ 3,945,284 52.67% $ 3,868,784 51.65%
Requirement 599,199 8.00% 599,199 8.00% 599,199 8.00% 599,199 8.00%
EXCESS cevevnreararrensmenmesonacsnismerusessnensanes $ 710785 _ 949% $ 3.422,585 45.70% $ 3,346,085  _44.67% . $3.269,585  _43.65%

(1) Core capital levels are shown as a percentage of “total assets,” and risk-based capital levels are calculated on the basis of a percentage of “risk-
weighted assets,” each as defined in the Office of Thrift Supervision regulations.

(2) The current core capital requirement for savings banks is 3% of total adjusted assets for savings banks that receive the highest supervisory ratings
for safety and soundness and that are not experiencing or anticipating significant growth. The current core capital ratio applicable to all other
savings banks is 4%.

Source: Hudson City Bancorp’s Prospectus.
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EXHIBIT V-8
PRO FORMA ANALYSIS SHEET
Hudson City Bancorp, Inc.
February 16, 2005

Peer Group New Jersey Companies All Public Thrifts

Price Multiple Symbol Subject (1) Mean Median Mean Median Mean Median
Price-earnings ratio = P/E 2222 x 14.93x 15.40x 21.14x  16.70x 20.89x  17.80x
Price-book ratio = PiB 125.16%  189.01% 180.50% 206.52% 176.40%  165.63% 150.70%
Price-assets ratio = P/A 27.17% 14.55% 12.43% 20.90% 18.56% 17.12% 14.90%
Valuation Parameters
Pre-Conversion Earnings (Y) $242,059,000 (2) ESOP Stock Purchases (E) 4.00%
Pre-Conversion Book Value (B) $1,548,184,000 (3). Cost of ESOP Borrowings (S) 0.00% (6)
Pre-Conv. Tang. Book Value (B) $1,548,184,000 (3) ESOP Amortization (T) 40.00 years
Pre-Conversion Assets (A) $20,145,981,000 SIP Amount (M) 8.00%.
Net Reinvestment Rate (4)(R) 1.92% SIP Vesting (N) 10.00 years
Est. Conversion Expenses (5)(X) 3.14% Percentage Sold {(PCT) 65.85%
Tax rate (TAX) 37.60% Franchise Tax (L) $0
Calculation of Pro Forma Vallue After Conversion
1. V= P/E * (Y-L) V= $6,376,865,570

1-PE*PCT * ((1-X-E-M)*'R - (1-TAX)*E/T - (1-TAX)*M/N)
2. V= P/B * B V= $6,454,090,570

1-P/B*PCT* (1-X-E-M)
3. v= PIA*A V= $6,454,090,570

1-P/A*PCT* (1-X-E-M)

_ Full
Gross Exchange  Conversion Total

Conclusion Offering Shares Proceeds Ratio Value Shares(7)
Minimum 361,250,000 $3.612,500,000 2.9471 §5485976,980 548,597,698
Midpoint 425,000,000 $4,250,000,000 3.4672 $6,454,080,570 645,409,057
Maximum 488,750,000 $4,887,500,000 3.9873 $7,422,204,150 742,220,415

(1) Pricing ratios shown reflect the midpoint value.
{2) Includes impact of reinvesting $145.3 million of MHC assets at an after-tax rate of 1.92%.
(3) Includes $145.3 million of MHC assets. '
(4) Assumes a revinvestmet rate of 3.08%, tax effected at 37.60%.
(5) Offering expenses shown at the midpoint value.
(6) No cost is applicable since the holding company will fund the loan.
(7) Based on an initial public offering price of $10.00 per share.
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Exhibit IV-9

PRO FORMA EFFECT OF CONVERSION PROCEEDS

Conversion Proceeds
Full Conversion Value
Exchange Ratio

Offering Proceeds
Less: Estimated Offering Expenses
Net Conversion Proceeds

Estimated Additional lncomé from Conversion Proceeds

Net Conversion Proceeds

Less: Non-cash purchases(1)

Net Proceeds Reinvested

Estimated net incremental rate of return
Earnings Increase

Less: Impact of State Franchise/Share Taxes -

Less: Estimated cost of ESOP borrowings(2)
Less: Amortization of ESOP borrowings(3)
Less: Stock Incentive Plan Vesting(4)

Net Earnings Increase

Pro Forma Eamings

12 Months ended December 31, 2004 (reported)
12 Months ended December 31, 2004 (core)
Pro Forma Net Worth

December 31, 2004

December 31, 2004 (Tangible)

Pro Forma Assets

December 31, 2004

Hudson City Bancorp, Inc.
At the Minimum of the Range

Before

Conversion

$242,059,000
$234,901,000

Before

Conversion

$1,548,184,000
$1,548,184,000

Before

Conversion

$20,145,981,000

Net
Earnings
Increase

$38,732,018
$38,732,018

Net Cash
Proceeds

$3,070,878,000
$3,070,878,000

Net Cash
Proceeds

$3,070,878,000

(1) Includes ESOP and SIP stock purchases equal to 4.0% and 8.0% of the offering, respectively.
(2) ESOP stock purchases are internally financed by a loan from the holding company.
(3) ESOP borrowings are amortized over 40 years, amortization expense is tax-effected at 37.60%.

(4) SIPis amortized over 10 years, amortization expense is tax-effected at 37.60%.

$5,485,976,980
2.9471

$3,612,500,000
108,122,000
$3,504,378,000

$3,504,378,000
433,500,000
$3,070,878,000
1.92%
$59,019,818

0

0

2,254,200
18,033,600
$38,732,018

After
Conversion

$280,791,018
$273,633,018

After

Conversion

$4,619,062,000
$4,619,062,000

After

Conversion

$23,216,859,000
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PRO FORMA EFFECT OF CONVERSION PROCEEDS

Conversion Proceeds
Full Conversion Value
Exchange Ratio

Offering Proceeds -
Less: Estimated Offering Expenses
Net Conversion Proceeds

Estimated Additional Income from Conversion Proceeds

Net Conversion Proceeds

Less; Non-cash purchases(1)

Net Proceeds Reinvested

Estimated net incremental rate of return

Earnings Increase
Less: Impact of State Franchise/Share Taxes
Less: Estimated cost of ESOP borrowings(2)
Less: Amortization-of ESOP borrowings(3)
Less: Stock Incentive Plan Vesting(4)

Net Earnings Increase

Pro Forma Earnings

12 Months ended December 31, 2004 (reported) '

12 Months ended December 31, 2004 (core)

Pro Forma Net Worth
December 31, 2004
December 31, 2004 (Tangible)
Pro Forma Assets

December 31, 2004

Hudson City Bancorp, Inc.
At the Midpoint of the Range

Before

Conversion

$242,059,000
$234,501,000

Before

Conversion

$1,548,184,000
$1,548,184,000

Before

Conversion

$20,145,981,000

Net
Earnings
Increase

$45,443,700
$45,443,700

- Net Cash
Proceeds

$3,606,378,000
$3,6086,378,000

Net Cash
Proceeds

$3,606,378,000

(1) Includes ESOP and SIP stock purchases equal to 4.0% and 8.0% of the offering, respectively.
(2) ESOP stock purchases are internally financed by a loan from the holding company.
(3) ESOP borrowings are amortized over 40 years, amortization expense is tax-effected at 37.60%:

(4) SIP is amortized over 10 years, amortization expense is tax-effected at 37.60%.

$6,454,090,570
34672

$4,250,000,000
133,622,000
$4,116,378,000

$4,116,378,000
510,000,000
$3,606,378,000
' 1.92%
$69,311,700

0

0

2,652,000
21,216,000
$45,443,700

After

Conversion

$287,502,700
$280,344,700

After

Conversion

$5,154,562,000
$5,154,562,000

After

Conversion

$23,752,359,000
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PRO FORMA EFFECT OF CONVERSICON PROCEEDS

Conversion Proceeds
Full Conversion Value
Exchange Ratio

Offering Proceeds
Less: Estimated Offering Expenses
Net Conversion Proceeds

Estimated Additional Income from Conversion Proceeds

Net Conversion Proceeds
Less: Non-cash purchases(1)
Net Proceeds Reinvested

Estimated net incremental rate of return

Earnings Increase :
Less: Impact of State Franchise/Share Taxes
Less: Estimated cost of ESOP borrowings(2)
Less: Amortization of ESOP borrowings(3)
Less: Stock Incentive Plan Vesting(4)

Net Earnings Increase:

Pro Forma Earnings
12 Months ended December 31, 2004 (reported)
12 Months ended December 31, 2004 (core)
Pro Forma Net Worth
December 31, 2004

December 31, 2004 (Tangible)
Pro Forma Assets

December 31, 2004 '

Hudson City Bancorp, Inc.
At the Maximum of the Range

Before

Conversion

$242,059,000
$234,901,000

Before

Conversion

$1,548,184,000
$1,548,184,000

Before

Conversion

$20,145,981,000

Net
Earnings
Increase

$52,155,382
$52,155,382

Net Cash
Proceeds

$4,141,878,000
$4,141,878,000

Net Cash
Proceeds

$4,141,878,000

(1) Includes ESOP and SIP stock purchases equal to 4.0% and 8.0% of the offering', respectively.
(2) ESOP stock purchases are internally financed by a loan from the holding company.
(3) ESOP borrowings are amortized over 40 years, amortization expense is tax-effected at 37.60%.

(4) SIP is amortized over 10 years, amortization expense is tax-effected at 37.60%.

L 3

$7,422,204,150
3.9873

$4,887,500,000

158,122,000
$4,728,378,000

$4,728,378,000

586.,500.000
$4,141,878,000
1.92%
$79,603,582

0

0

3,048,800
24,398,400
$52,155,382

After

Conversion

$294,214,382
$287,056,382

After

Conversion

$5,690,062,000
$5,690,062,000

After

Conversion

$24,287,853,000
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RP® FINANCIAL, LC.
Financial Services Industry Consultants FIRM QUALIFICATION STATEMENT

RP® Financial provides financial and management consulting and valuation services to the financial services industry
nationwide. RP® Financial establishes long-term client relationships through its wide array of services, emphasis on
quality and timeliness, hands-on involvement by our principals and senior consulting staff, careful structuring of strategic
plans and transactions and providing sophisticated valuation analyses consistent with accepted valuation practices. RP®
Financial’s staff draws from backgrounds in consulting, regulatory agencies and investment banking. Our clients include
commercial banks, thrifts, credit unions, mortgage companies and a variety of financial service companies.

STRATEGIC AND CAPITAL PLANNING

RP® Financial’s strategic and capital planning services are designed to provide effective workable plans with quantlﬁable
‘results. In this regard, RP® Financial analyzes strategic options to enhance shareholder value, achieve regulatory approval
or other established objectives. Our planning services involve conducting situation analyses; establishing mission
statements, strategic goals and objectives; and identifying strategies for enhancement of franchise and/or market value,
capital management and planning, earnings improvement, operational matters and charter and organizational issues.
Strategy development typically includes the following areas: capital formation and management, asset/liability targets,
profitability, return on equity and market value of stock. Our proprietary financial simulation model provides the basis for
evaluating the financial impact of alternative strategies and assessing the feasibility/compatibility of such strategies with
regulations and/or other guidelines.

MERGER AND ACQUISITION SERVICES

RP® Financial’s merger and acquisition (M&A) services include targeting potential buyers and sellers, assessing
acquisition merit, conducting detailed due diligence, negotiating and structuring merger transactions, preparing merger
business plans and financial simulations, rendering fairness opinions, preparing mark-to-market analyses and assisting in
implementing post-acquisition strategies. Through our financial simulations, comprehensive in-house data bases, valuation
expertise and regulatory knowledge, RP® Financial’s M&A consulting focuses on structuring transactions to enhance
shareholder returns. .

VALUATION SERVICES

RP® Financial’s extensive valuation practice includes valuations for a variety of purposes including mergers and
acquisitions, thrift mutual-to-stock conversions, insurance company demutualizations, ESOPs, subsidiary companies, mark-
to-market transactions and various other corporation valuation requirements. Our principals. and staff are highly
* experienced in performing valuation appraisals which conform with regulatory guidelines and appraisal industry standards.
RP® Financial is the nation’s leading valuation firm for mutual-to-stock conversions of thrift institutions.

OTHER CONSULTING SERVICES AND DATA BASES

RP® Financial offers other services including branching and diversification strategies, feasibility studies and special
research studies. RP® Financial assists banks and thrifts prepare CRA plans and applications for Community Devclopmcnt
Entity (“CDE”) certification and New Markets Tax Credit (“NMTC”) allocation. RP® Financial’s consulting services are
aided by its in-house data bases resource and proprietary valuation and financial simulation models.

RP® Financial’s Key Personnel (Years of Relevant Experience)
Ronald S. Riggins, Managing Director (24)
William E. Pommerening, Managing Director (20)
Gregory E. Dunn, Senior Vice President (22)
James P. Hennessey, Senior Vice President (19)
James J. Oren, Senior Vice President (17)

Washington Headquarters -

Rosstyn Center ' . Telephone: (703) 528-1700
1700 North Moore Street, Suite 2210 , Fax No.: (703) 528-1788
Arlington, VA 22209 Toll-Free No.: (866) 723-0594

www.rpfinancial.com E-Mail: mail@rpfinancial.com
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