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Roard of Directors

Westfteld MHC

Westfield Financial, Inc.

Westfield Bank

141 Elm Street ‘
Westfield, Massachusetts 01085-2980

Members of the Boards of Directors:

‘We have completed and hereby provide an updated appraisal of the estimated pro forma
markct value of the common stock which is to be issued by Westfield Financial, Inc., Westfield
Massachusetts (“Westfield Financial” or the “Company™) in connection with the mutual-to-stock
conversion of Westfield, MHC (the “MHC”). The MHC currently has a majority ownership
interest in, and its principal asset consists of, approximately 57.65% of the common stock of
Westfield Financial (the “MHC Shares”), the mid-tier holding company for Westfield Bank,
Westfield, Massachusetts (the “Bank”). The remaining 42.35% of Westfield Financial’s
common stock is owned by public stockholders. Westfield Financial, which completed its initial
public stock offering on December 27, 2001, owns 100% of the common stock of the Bank. It is
our understanding that Westfield Financial will offers its stock, representing the majority
ownership interest held by the MHC, in a subscription offering to Eligible Account Holders,
Tax-Qualified Employee Benefit Plans, Supplemental Eligible Account Holders and Other
Members. To the extent that shares remain available for purchase after satisfaction of all
subscriptions received in the subscription offering, the shares may be offered for sale in a
community offering to Westfield Financial Stockholders as of the Record Date, members of the
local community and the public at large.

This Update 1s furnished pursuant to the requirements of 563b.7 and has been prepared in
accordance with the “Guidelines for Appraisal Reports for the Valuation of Savings and Loan
Associations Converting from Mutual to Stock Form of Organization” of the Office of Thrift
Supervision (“OTS”) and applicable interpretations thereof. Such Valuation Guidelines are
relied upon by the Federal Deposit Insurance Corporation (“FDIC”) and the Massachusetts
Division of Banks (the “Division”) in the absence of separate written valuation guidelines.

Our Original Appraisal report, dated August 4, 2006 (the “Original Appraisal™) is
incorporated herein by reference. As in the preparation of our Original Appraisal, we believe the
data and information used herein is reliable; however, we cannot guarantee the accuracy and
completeness of such information.

This updated appraisal reflects the following noteworthy items: (1) a review of recent
developments in Westfield Financial’s financial condition, including financial data through
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September 30, 2006; (2) an updated: comparison of Westfield Financial’s financial condition and

Operatmg results versus the Peer Group companies identified in the Original Appralsal and (3) a
review of stock market conditions since the date of the Original Appraisal.

.Plan of Conversion and Stock Issuance

On June 20, 2006, the respective Boards of Directors of the MHC, the Company and the
Bank adopted a Plan of Conversion and Stock Issuance (the “Plan”), pursuant to which the
orga.mzatlon will convert from the two-tier mutual holding company structure to the full stock
holding company structure and undertake a second-step conversion. Pursuant to the Plan,
Westfield Financial, which owns 100% of the Bank, will be succeeded by a new Massachusetts
corporation named New Westfield Financial, which will change its name to Westfield Financial
after the completion of the conversion. As part of the conversion, the Company will sell shares
of common stock in an offering that will represent the ownership interest in Westfield Financial
currently owned by the MHC. As of June 30, 2006, the MHC’s ownership interest in Westfield
Financial approximated 57.65%. The Company will also issue shares of its common stock to the
public stockholders of Westfield Financial pursuant to an exchange ratio that will result in the
public shareholders owning the same aggregate percentage of the newly issued Westfield
Financial common stock as owned immediately prior to the conversion. As of September 30,
2006, the public stockholders’ ownership interest in Westfield Financial approximated 42.35%.

Limiting Factors and Considerations

Our valuation is not intended, and must not be construed, as a recommendation of any
kind as to the advisability of purchasing shares of the common stock. Moreover, because such
valuation is necessarily based upon .estimates and p'rojections of a number of matters, all of
which are subject to change from time.to time, no assurance can be given that persons who
purchasc shares of common stock in the conversion will thereafter be able to buy or sell such
shares at prices related to the foregoing valuation of the pro forma market value thereof.

RP Financial’s valuation was determined based on the financial condition and operations
of the Company as of September 30, 2006, the date of the supplemental financial data included
in the regulatory applications and prospectus.

) .RP Financial is not a seller of securities within the meaning of any federal and state
secuntles laws and any report prepared by RP Financial shall not be used as an offer or
sollcltatlon with respect to the purchase or sale of any securities. RP Financial maintains a
policy which prohibits the Company, its principals or employees from purchasmg stock of its
client institutions.

The valuation will be updated as provided for in the conversion regulations and
guidelines. These updates. will consider, among other things, any developments or changes in
the Company’s financial performance and condition, management policies, and current
conditions in the equity markets for thrift stocks. These updates may also consider changes in
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other external factors which impact value including, but not limited to: various changes in the
legislative and regulatory environment, the stock market and the market for thrift stocks, and
interest rates. Should any such new developments or changes be material, in our opinion, to the
valuation of the shares, appropriate adjustments to the estimated pro forma market value will be
made. The reasons for any such adjustments will be explained in the update at the date of the
release of the update.

!

Discussion of Relevant Considerations

Table 1 presents summary balance sheet and income statement data through September
30, 2006. The overall composition of the Company’s updated balance sheet was generally
comparable to the June 30, 2006 data, with the Company experiencing a modest amount of asset
growth during the three month period. Consistent with recent trends, the balance sheet was
targely funded by deposits, which funded growth of both loans and investments.

Growth Trends

The Company’s total assets increased by $19.5 million over the three months ended
September 30, 2006. The balance of loans decreased modestly during the three month period
which is primarily attributable to the payoff of $18.2 million in commercial loans. The balance
of cash and investments increased reflecting normal fluctuations of cash and liquidity, including
the proceeds from loan principal repayments and the proceeds from deposit and borrowing
growth. The Company’s deposits increased by $2.4 million while borrowed funds increased
- reflecting the addition of FHLB advances and customer repurchase agreements. Equity
increased by $1.6 million from June 30, 2006, to September 30, 2006, largely as a result of
interim earnings. ‘

Loan Receivable

Loans receivable decreased from $386.5 million, as of June 30, 2006, to $379.8
million, as of September 30, 2006, and the proportion to total assets diminished modestly. The
decrease was primarily the result of the payoff of $18.2 million in commercial loans involving 11
relationships that either sold the real estate collateral securing the loan and/or as entire businesses
were sold to concerns headquartered outside of the Company’s market area.

Cash, Investments and Mortgage-Backed Securities

The balance of cash, investments and mortgage-backed securities (“MBS™) increased
modestly overall during the three months ended September 30, 2006, to equal $410.6 million in
aggregate, or 49.0% of assets. The securities portfolio is primarily comprised of mortgage-
backed securities, along with securities issued by government-sponsored enterprises and
municipal bonds.
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Balance Sheet Data
Assets |
Loans receivable (net)
Cash and cash equivalents
Investment securities (AFS)
Investment securities (HTM)
Mortgage-backed securities (AFS)
Mortgage-backed securities (HTM)
Deposits
Customer repurchase agreements -
Federal Home Loan Bank advances
Total equity

Summary Income Statement
Interest Income
Interest Expense
Net Interest Income
Provision for Loan Losses
Net Interest Income after Provisions

Other Operating Income -
Operating Expense
Net Operating Income

Net Non-Operating Income

Net Income Before Tax
Income Taxes

Net Income (Loss)

Core Net Income (Loss)

Table 1
Westfield Financial, Inc.
Recent Financial Data

At June 30, 2006 At September 30, 2006
% of % of
Amount Assets Amount Assets
($000) (%) ($000) (%)
$817,936 100.00% $837,465 100.00%
386,494  47.25% 379,751 45.35%
17,543 2.14% 30,839 3.68%
35,180 4.30% 36,677 4.38%
75,351 9.21% 78,320 9.35%
103,986 12.71% - 111,739 13.34%
152,418 18.63% 153,036 18.27%
635,720 77.72% 638,104  76.19%
14,404  1.76% 20,027  2.39%
45,000 5.50% 55,000 6.57%
115,469  14.12% 117,026 13.97%
12 Months Ended 12 Months Ended
June 30, 2006 September 30, 2006
% of Avg. % of Avg.
Amount Assets Amount Assets
(3000) (%) ($000) (%)
$39,795 4.88% $41,019 5.01%
(16,208) -1.99% (17,838) -2.18%
$23,587 2.89% $23,181 2.83%
(475)  -0.06% (425) -0.05%
$23,112  2.84% $22,756  2.78%
3,549 0.44% 3,507 0.43%
(18,781) -2.30% (19.044) -2.32%
7,880 0.97% 7.219 0.88%
- 0.00% (378)  -0.05%
7,880  0.97% 6,841  0.84%
(2,010) -0.25% (1,693) -0.21%
$5,870 0.72% $5,148 0.63%
$5.870 0.72% $5,378 0.66%

Source: Westfield Financial's audited and unaudited financial statements and RP Financial calculations.
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Funding Structure |

Deposit balances increased by $2.4 million over the three months ended September
30, 2006, to equal $638.1 million, or 76.2% of total assets. The increase in deposits was
primarily the result of an increase in time deposits as.some customers have been motivated to
shift funds out of core deposits as market interest rate levels (and the rate paid on CDs) has
increased. Borrowed funds also increased modestly as management sought to pre-fund a portion
of the offering proceeds and as customer repurchase agreements in conjunction with the ongoing
development of commercial account relationships.

, Equity ,
Equity increased by nearly $1.6 million over the three months ended September 30,
2006 to equal $117.0 million, or 13.97% of assets. The change is primarily comprised of net
income of $3.5 million for the nine months ended September 30, 2006, the net repurchase of
25,845 shares of common stock for $726,000 and the declaration and payment by the Board of
Directors of regular and special dividends amounting to $2.5 million.

Income and Expense Trends

The Company’s trailing 12 month earnings decreased in the most recent period, from
$5.870 million for the 12 months ended June 30, 2006, to $5.148 million for the 12 months
ended September 30, 2006, as net interest income eroded and the Company’s operating costs
continue to increase. The decline in net income is partially attributable to a net loss of $378,000
on the sale of fixed assets, which was the result of the sale of a building which housed a former
Westfield Bank branch.

Net Interest Income ' ~

The Company’s net interest income decreased for the most recent trailing 12 month
period both in dollar terms and as a percent of average assets. Specifically, net interest income
decreased by $406,000 to equal $23.2 million, while the net interest income ratio decreased by 6
basis points to 2.83% for the most recent.period. The reduction in the ratio of net interest income
to average assets primarily reflects the impact of increasing funding costs. ,

Loan Loss Provisions

Provision for loan losses decreased by $50,000, to equal $425,000 for the 12 months
ended September 30, 2006. The provision was decreased based upon the changes that occurred
in the loan portfolio during that period. The changes include partially replenishing the net -
charge-offs for the same period, tempered by a reduction in nonperforming loans and relative
stability in the balances in the loan portfolio.

Non-Interest Income

Non-interest income decreased modestly for the most recent period to equal $3.5
mllllon or 0.43% of average assets.
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Operating Expenses

As discussed in the Original Appraisal, operating expenses have been increasing for
the Company over the last several years, both on a dollar basis and measured as a percent of
average assets. The Company’s operating expenses have increased dueto moderate asset growth
and the emphasis on building commercial account relationships.

The Company’s operating expenses increased from $18.8 million (2.30% of average
assets) for the twelve months ended June 30, 2006, to $19.0 million (2.32% of average assets) for
the twelve months ended September 30, 2006. As indicated earlier, cost increases have been
associated with expanded commercial lending activities and the need to maintain compensation

- levels in line with the market in a highly competitive banking environment. Salaries and benefits

increased due to hiring additional personnel and normal salary increases. The requirement to
expense stock based compensation related to stock options became effective for the Company on
January 1, 2006, which also contributed to the increase in operating expenses.

Non-Operating Income/(Expense)

The net loss of $378,000 on the sale of fixed assets reported for the three months
ended -September 30, 2006, was the result of the sale of a building that housed a former
Westfield Bank branch. This loss is considered non-recurring in nature and will be excluded
from eamnings in the derivation of the core earnings valuation base.

Efficiency Ratio

The Company’s efficiency ratio (operating expenses as a percent of the sum of net
interest income and other operating income) of approximately 71.4% for the 12 months ended
September 30, 2006, reflects an increase (i.e., deterioration) from the 69.2% ratio for the 12
months ended June 30, 2006, primarily reﬂecting an increase in operating expenses.

\ ‘ Taxes

The Company’s tax rate approximated 24.8% for the 12 months ended September 30,
2006 compared to 25.5% for the 12 months ended June 30, 2006

+ 2.  Peer Group Financial Comparisons

Tables 2 and 3 present the most updated financial characteristics and operating results
available for Company, the Peer Group and all publicly-traded savings institutions. The Peer
Group is comprised of the same ten publicly-traded full stock companies as were employed in -
the Original Appraisal.

Financial Condition

In general, the comparative balance sheet ratios for the Company and the Peer Group
did not vary significantly from the ratios examined in the Original Appraisal analysis (see Table
2). Relative to the Peer Group, the Company’s interest-earning asset composition continued to
reflect a lower level of loans (45.4% of assets for the Company versus 63.5% for the Peer Group)
and a higher level of cash, MBS and investments (49.0% for the Company versus 32.2% for the
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Peer Group). The Company’s funding composition continued- to reflect ahigher propertion of
deposits in comparison to the Peer Group (76.2% of assets for the Company versus 68.2% of
assets for the Peer Group). Comparatively, borrowings accounted for a lower portion of the
Company’s interest-bearing funding composition, as reflected by borrowings-to-assets ratios of
5.0% and 18.3% for Westfield Financial and the Peer Group, respectively.

The Company’s equity-to-assets ratio of 14.0% was above the Peer Group’s average
nct worth ratio of 12.1%. All of the Company’s equity consisted of tangible equity while
intangibles maintained by the Peer Group equaled 1.4% of assets, translating into a tangible
equity-to-assets ratio of 10.7% on average for the Peer Group. On a post-conversion basis with
the addition of offering proceeds, the pro forma capital position will substantially exceed the
Peer Group’s ratio. The increased equity is anticipated to enhance the Company’s earnings
potential through reinvestment of proceeds, lower funding costs and potentially through
profitable growth. However, at the same time, the increased pro forma capital position is
expected to result in a decline in the Company’s return on equity (“ROE™), based on both
reported and core earmnings.

, The growth rate section of Table 2 shows annual growth rates for key balance sheet
items for the most recent 12 month period for which data is publicly available for the Company
and the Peer Group. Westfield Financial posted comparatively modest asset growth in
comparison to the Peer Group, at 3.08% and 10.13%, respectively. Importantly, the Peer
Group’s growth rates were skewed upward by comparatively strong growth rates posted by
Legacy Bancorp which completed its standard conversion over the last twelve months and
Berkshire Hills Bancorp which completed an acquisition. The Company’s comparatively modest
growth is reflective of the intent to focus efforts on first restructuring the portfolio through
expansion of commercial lending rather than merely focusing on growth of total assets.
Accordingly, the Company’s loan balances diminished slightly over the last twelve months as
compared to loan growth of 12.90% for the Peer Group on average. MBS, cash and investments -
increased at a 4.71% rate for the Company and increased by 4.24% for the Peer Group.

The growth rate of deposits for the Company continues to fall below the Peer Group
average while the rate of borrowings growth exceeded the Peer Group average.

The Company’s capital declined by 0.61% as compared to slight growth of less than
2% for the Peer Group based on the average. Reduction of the Company’s equity and the modest
growth for the Peer Group reflects the adoption of dividend and capital management strategies
by both the Company and the Peer Group.

Income and Expense Trends

Westfield Financial and the Peer Group reported profitability ratios of 0.63% and
0.57%, respectively, for the most recent 12 month period (see Table 3). The Company’s earnings
were relatively comparable to the Peer Group average in all key areas of core earnings.
However, the Peer Group reported modestly lower operating expenses which were partially
offset by its higher average tax rate. Importantly, the Peer Group’s earnings were impacted by
non-operating expenses to a greater extent than the Compa.ny
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Westfield Financial’s ratio of net interest income to average assets diminished to
2.83% for the 12 months ended September 30, 2006 and thus, fell slightly below the Peer Group
average of 2.86%. The principal factor for the decline in comparison to the Peer Group is the
Company’s increasing. 1ntcrest expense, which has been rising faster than the yield on interest-
earning assets.

Loan loss provisions for the Company and the Peer Group were limited based on
updated financial data, and equaled 0.05% for Westfield Financial Versus 0.03% on average for
the Peer Group.

Non-interest operatiﬁg income remains a relatively comparable contributor to
Westfield Financial’s earnings relative to the Peer Group, based on the Company’s ratio of
0.43%, which falls within the range of the Peer Group average and median equal to 0.51% and
0.41%, respectively. The moderate earnings contribution realized from non-interest operating
income realized by both the Company and the Peer Group is indicative of their principal focus on
mortgage lending and limited diversification into areas that generate revenues from non-interest
sources.

The Company’s operating expense ratio increased slightly to 2.32% of average assets,
~ which remains above the Peer Group average of 2.10% of average assets. The Company’s
higher level of operating expenses can in part be attributed to the higher personnel needs that
result from a funding composition with comparatively higher and lower concentrations of
deposits and borrowings, respectively, relative to the Peer Group’s funding composition.
Additionally, the Company has added staff to support targeted growth of commercial account
" relationships, which entail a comparatively significant expense in terms of compensation and the
supporting infrastructure. Westfield Financial’s assets per full time equivalent employee equaled
$5.5 million, which fell within the range of the Peer Group median ($5.4 million) and average
($6 2 million). :

Gains and losses from the sale of assets continued to have a limited impact on the
Company’s earnings for the twelve month period shown in Table 3, as the Company reported net
losses equal to 0.05% of average assets while losses reported by the Peer Group averaged 20
basis points. The Peer Group’s more significant non-operating losses were primarily attributable
to the establishment of a charitable foundation by Legacy Bancorp in connection with its mutual-
to-stock conversion. ‘

Westfield Financial’s effective tax rate of 24.75% remains below the Peer Group’s
average tax rate of 36.55% based on updated financial data.

3. Stock Market Conditions

Since the date of the Original Appraisal, the performance of the broader stock market
has been positive. After trading in a narrow range early-August 2006, stocks retreated following
the Federal Reserve meeting in August 2006. While the Federal Reserve left rates unchanged,
stocks declined on concerns of an economic slow down. Favorable inflation data reflected in
wholesale and retail prices for July provided a boost to stocks in mid-August. Stocks traded in a
narrow range before strengthening at the end of August, as oil prices dropped below $70 a barrel
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for-the first time in two months and the unemployment rate for August dropped to 4.7%. The
DJIA moved to a four-month high in mid-September, with further declines in oil prices and the
Federal Reserve’s decision to leave rates unchanged helping to sustain the positive trend. Stocks
retreated modestly heading into late-September, as investors reacted negatively to an economic
report showing a slow down in business activity in the Mid-Atlantic region. Lower oil prices
-and a strong consumer sentiment report helped stocks to rally at the close_of the- third quarter.
The broader stock market rally was sustained into the fourth quarter of 2006, as the DJIA moved
1o an all-time high in early-October. Lower oil prices and growing expectations that the next
move by the Federal Reserve would be to cut rates extended the stock market rally into mid-
October, with the DJIA approaching the 12000 mark. On October 13, 2006, the DJIA closed at
11,960.51 or .6.4% higher since the date of the Original Appraisal while the S&P 500 and
NASDAQ Composite Index closed at levels 6.7% and 13.1% above their respective levels
prevailing as of the date of the Original Appraisal
' '

Since the date of the Original Appraisal, the market for thrift issues has also been
posmve Thrift and bank stocks bounced higher in early-August 2006, as July employment data
provided signs of a slowing economy and increased expectations that the Federal Reserve would
stop raising rates. Mortgage data showing a drop in loan fundings reversed the positive trend in
thrift and bank stocks heading into mid-August, which was followed by an upturn in mid-August
as thrift and bank stocks participated in the broader market rally that was powered by favorable
inflation data. Thrift and bank stocks trended lower in late-August, reflecting concerns of a
slowdown in housing. A favorable August employment report provided a boost to the thrift and
bank sector at the beginning of September. Inflationary fears prompted a brief sell-off in thrift
and bank stocks heading into mid-September, which was followed by a rebound as falling oil
prices benefited stocks in general.

Bank and thrift stocks advanced at the start of the fourth quarter of 2006, based on
economic data that suggested the economy was slowing and comments from the Federal Reserve
Chairman that raised hopes of a decline in short-term interest rates. Acquisition news and
strength in the broader market sustained the upward trend in thrift and bank stocks into mid-
October. On October 13, 2006, the SNL Index for all publicly-traded thrifts closed at 1,772.8 an
increase of 3.1% since the date of the Original Appraisal.

The updated pricing measures for all publicly-traded thrifts and the Peer Group reflected
increases in generally in line with the SNL Index. Overall, the Peer Group’s eamings based
pricing measures realized the greatest increase, as the average P/E multiple increased by 5.4%
and the core earnings multiple increased by 19.8%. The equity based valuation measures
increased by a lesser amount, in the range of 1% to 2%. A comparative pricing analysis of all
publicly-traded thrifts and the Peer Group is shown in Table 4, based on market prices as of
August 4, 2006, and October 13, 2006.
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Table 4 _
Average Pricing Characteristics
At August 4, At October 13, Percent

' 2006 2006 Change
Peer Group
Price/Earmings (x) 20.11x C21.19x 5.4%
Price/Core Earnings (x) 20.02 23.99 19.8
Price/Book (%) ~132.40% 134.14% 1.3
Price/Tangible Book (%) 153.47 156.01 1.7
Price/Assets (%) 15.37 15.71 2.2
All Publicly-Traded Thrifts
Price/Earmings (x) 19.40x 19.44x 0.2%
Price/Core Earnings (x) 20.03 - 2021 0.9
Price/Book (%) 149.82% 155.59% 39
Price/Tangible Book (%) 168.43 175.56 4.2
Price/Assets (%) 17.42 18.03 3.5
Other
SNL Thnft Index 1720.1 1772.8 3.1

As set forth in the original appraisal, the “new issue” market is separate and distinct from
the market for seasoned issues like the Peer Group companies in that the pricing ratios for
converting issues are computed on a pro forma basis, specifically: (1) the numerator and
denominator are both impacted by the conversion offering amount, unlike existing stock issues in
which price change affects only the numerator; and (2) the pro forma pricing ratio incorporates
assumptions regarding source and use of proceeds, effective tax rates, stock plan purchases, etc.
which impact pro forma financials, whereas pricing for existing issues are based on reported
financials. The distinction between the pricing of converting and existing issues 1s perhaps most
evident in the case of the price/book (“P/B”) ratio in that the P/B ratio of a converting thnft will
typically result in a discount to book value, whereas in the current market for existing thrifts the
P/B ratio often reflects a premium to book value. Therefore, it is appropriate to also consider the
market for new issues, both at the time of the conversion and in the aftermarket.

As shown in Table 5, there has been only one second step stock offering completed in the
last three months (Liberty Bancorp of MQ), which was completed prior to the filing of the
Original Appraisal. The only transactions completed since the date of the Original Appraisal
were two mutual holding company offerings, which are considered less relevant for Westfield
Financial’s valuation.
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Valuation Approaches

In applying the pro forma market value approach to-valuation promulgated by the federal
and state regulatory agencies, we considered the three key pricing ratios in valuing Westfield
Financial’s to-be-issued stock -- price/eamnings (“P/E”), price/book (“P/B”), and- pnce/assets
(“P/A”) approaches -- all performed on a pro forma basis including the effects of the conversion
proceeds. In computing the pro forma impact of the. Conversion-and the related pricing ratios,
- we have incorporated the valuation parameters disclosed in Westfield Financial’s prospectus for
reinvestment rate, effective tax rate, offering expenses and stock benefit plan assumptions, and
foundation contribution (summarized in Exhibits 3 and 4). In our estimate of value herein, we
assessed the relationship of the pro forma pricing ratios relative to the Peer Group, taking into
account the valuation adjustments noted in the Original Appraisal (which were modified herein if
appropriate). '

In examining the valuation adjustments made relative to the Peer Group in the Original
Appraisal, we concluded that no adjustment for financial condition was necessary, since the
updated financial data was relatively consistent with the data set forth in the Original Appraisal.
We have upgraded the parameter of Profitability, Growth and Viability of Eamings from No
Adjustment in the Original Appraisal to Slight Upward adjustment herein, which takes into
account the potentially greater level of proceeds pursuant to this updated valuation as well as the
Company’s intended use of proceeds pursuant to its business plan. In terms of other valuation
adjustments relative to the Peer Group, there was no new information that would lead us to a
different conclusion other than that reached in our Original Appraisal. We also considered the
market for the stock (the trading price of WFD increased following submission of the Original
Appraisal) and the modest increase in the pricing ratios of the Peer Group companies. ™ -

Valuation Adjustment

Kéy Valuation Parameters: ~ Original Appraisal Updated Appraisal
Financial Condition " Slight Upward Slight Upward
Profitability, Growth and Viability of Earmngs No Adjustment Slight Upward
Asset Growth Slight Upward Slight Upward
Primary Market Area : Slight Downward Slight Downward
Dividends - ' No Adjustment No Adjustment .
L1qu1d1ty of the Shares - : Slight Upward Slight Upward
Marketing of the Issue No Adjustment No Adjustment
Management _ No Adjustment No Adjustment
" Effect of Government Regulations and
Regulatory-Reform  No Adjustment No Adjustment

Based on the application of the three valuation approaches, incorporating the relative peer

_group valuation adjustments above, RP Financial concluded that, as of October 13, 2006, the
aggregate pro forma market value of Westfield Financial’s conversion stock was $277,547,870 at
the midpoint, equal to 27,754,787 shares at $10.00 per share. The midpoint and resulting
valuation range is based on the sale of a 57.65% ownership interest to the public, which provides -
for a $160.0 million public offering at the midpoint value. The va]uatlon reflects a 6. 7% increase
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relative to the midpoint pro forma value established in the Original Appraisal. In arriving at this
valuation conclusion, we have continued to evaluate each of the three pricing ratios and give

similar weight to each approach as in out Original Appraisal. These are discussed below.

‘ P/E_Approach. The application of -the P/E valuation method requires calculating
Westfield Financial’s pro forma market value by applying a valuation P/E multiple to the pro
forma earnings base. In examining the valuation earnings base for the Company, we considered
the reported trailing 12 months through September 30, 2006, as well as the core earnings base
excluding non-recurring earnings. Specifically, in deriving the Company’s core earnings, we
adjusted reported earnings of $5.148 million for net losses on the sale of fixed assets of $378,000
an;d the related tax impact. Thus, as shown below, the Company’s core earnings were
determined at $5.378 million. '

Amount .
($000)
! Trailing 12 Month Net Income (9/30/06) $5,148
i Plus: Losses on the sale of fixed assets _ 378
' Tax Effect (1) . - (148)
Core Earnings Estimate $5,378

(D Reflects a 39.1% tax rate on adjustments consistent with the average tax rate for
the most recent 12 months. . '

| Based on the reported and estimated core earnings and incorporating the impact of the
pro forma assumptions discussed previously, the Company’s pro forma reported and core P/E
multiples at the updated midpoint value of $277.5 million equaled 32.09 times and 31.26 times,
respectively. The P/E ptemium relative to the Peer Group based on reported earnings increased
from 41% at the midpoint to 51% in this Update while the P/E premium relative to the Peer
Group based on core earnings diminished to 30%, versus a 42% premium at the midpoint. In
evaluating the appropriateness of the earnings multiples in the updated valuation, RP Financial
considered the indicated discounts pursuant to the book value approach. '

_ P/B Approach. he application of the P/B valuation method requires calculating Westfield
Financial’s pro forma market value by applying a valuation P/B ratio to the Bank’s pro forma
bc:)ok value. As before, we also examine the price/tangible book ratio (“P/TB”), adjusting for the
impact of intangible assets for the Bank as well ‘as for the Peer Group. Based on the $277.5
million updated midpoint valuation, Westfield Financial’s pro forma P/B and P/TB ratios have
increased to 104.7%, which closely matches the increase in the Peer Group’s P/B and P/TB
ratios such that the P/TB discount at the midpoint has been maintained at 33% in this updated
appraisal.

| P/A_Approach. The P/A valuation methodology determines market value by applying a
vfctluation P/A ratio to the Bank’s pro forma asset base, conservatively assuming no deposit
withdrawals are made to fund stock purchases. In all likelihood there will be deposit
withdrawals, which results in understating the pro forma P/A ratio computed herein. At the
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updated midpoint of the valuation range, Westfield Financial’s value equaled 28.16% of pro .

forma assets. Comparatively, the Peer Group companies exhibited an average P/A ratio of
15.71%, which implies a premium of 79.3% has been applied to the Bank’s pro forma P/A ratio,
versus a premium of 76.9% at the midpoint of our Original Appraisal.

‘ Trading of Westfield Financial Stock. As of the date of the Original Appraisal (August 4,
2006) stock price of $28.30 per share and the 9,727,012 shares of Westfield Financial stock
outstanding, the Company’s implied market value of $275.3 million was considered in the
valuation process. After filing of the prospectus and the Original Appraisal, Westfield
Financial’s stock price increased to above $30.00 per share and closed at $33.88 per share as of
October 13, 2006, resulting in an implied market value of $329.6 million, which is slightly above
the maximum of the updated valuation range. We will continue to evaluate the trading price
during the period prior to closing and may give more weight to the stock price in the future as an
indicator of market interest. At the same time, the speculation in market price prior to closing is
no substitute to the fundamental valuation methodology set forth in the valuation guidelines.

Valuation Conclusion

! Based on the foregoing, it is our opinion that, as of October 13, 2006, the estimated
aggregate pro forma market value of the Company, inclusive of the sale of the MHC’s ownership
interest to the public shareholders was $277,547,870 at the midpoint. Based on this valuation
and the approximate 57.65% ownership interest being sold in the public offering, the midpoint
value of the Company’s stock offering is $160,000,000, equal to 16,000,000 shares at a per share
value of $10.00. This updated valuation reflects a 6.7% increase relative to the.valuation
conclusion set forth in the Original Appraisal. The resulting range of.value pursuant to
regulatory guidelines and .the corresponding number of shares based on the Board approved
$10.00 per share offering price is set forth below. The pro forma valuation calculations relative
to the Peer Group are shown in Table 6 and are detailed in Exhibit 3 and Exhibit 4.

Establishment of the Exchange Ratio

OTS regulations provide that in a conversion of 2 mutual holding company, the minority
stockholders are entitled to exchange the public shares for newly issued shares of Westfield
Financial stock as a fully converted company. The Board of Directors of the MHC has
independently determined the exchange ratio. The determined exchange ratio has been designed
to preserve the current aggregate percentage ownership in Westfield Financial equal to 42.35%

as of June 30, 2006. The exchange ratio to be received by the existing minority shareholders of

Westfield Financial will be determined at the end of the offering, based on the total number of
shares sold in the subscription and community offerings. Based upon this calculation, and the
valuation conclusion and offering range concluded above, the exchange ratio would be vary
within the range as noted in the schedule below. RP Financial expresses no opinion on the

proposed exchange of newly issued Company shares for the shares held by the public

stockholders or on the proposed exchange ratio.
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Shares
Shpermaximum
Maximum
Midpoint
Minimum

Distribution of Shares
Supermaximum
Maximum

Midpoint

Minimum

Agerecate Market Value(l)

Supermaximum
| .
Maximum
Midpoint
Minimum

Total Shares

36,705,706
31,918,005
27,754,787
23,591,569

100.00%
100.00%
100.00%
100.00%

$367,057,060
319,180,050
277,547,870
235,915,690

Exchangé Shares

Offering Issued to the Exchange
Shares Public Shareholders Ratio
(x)
21,160,000 15,545,706 3.77358
18,400,000 13,518,005 3.28138
16,000,000 11,754,787 2.85337
13,600,000 9,991,569 2.42537
57.65% 42.35%
57.65% 42.35%
57.65% 42.35%
- 57.65% 42.35%

$211,600,000
184,000,000
160,000,000
136,000,000

(1) Based on offering price of $10.00 per share.

$155,457,060
135,180,050
117,547,870
99,915,690

Respectfully submitted, '

RP® FINANCIAL, LC.

William E. Pommerening

President and Managing Director

\)CM\, P(

mes P. Hennessey

Senior Vice President
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EXHIBIT 2

Peer Group Core Eamings Analysis
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EXHIBIT 3

Pro Forma Analysis Sheet



Valuation Midpoint Pricing Muitiph
Price-earnings multiple =
Price-core earnings multiple =
Price-book ratio =
Price-tangible book ratio =
Price-assets ratio ' =

Valuation Parameters

Pre-Conversion Earnings (Y}
Pre-Conversion Core Earnings (Y
Pre-Conversion Book Value (B)
‘Pre-Conv. Tang. Book Value (B}
Pre-Conversion Assets {(A)
Reinvestment Rate (R)

Tax rate (TAX) i

After Tax Reinvest, Rate (R}

Est. Conversion Exper'\ses {(1X)
Price/Share

Foundation Cash Contribution {F(
Foundation Stock Contribution (F:
Foundation Tax Benefit (FT)

§!mb° -
P/E
PICE
PB
P/TB
P/A

Subject

a1 Midpoint
32.09 x
31.26- x

104.66%

104.66%

2B.16%

EXHIBIT 3

PRO FORMA ANALYSIS SHEET

Wesffield Financial, Inc.
Prices as of October 13, 2006

$5,378,000 (12 Mths 09/06) Cost of ESOP Borrowings (5)

$417,026,000

-$117,026,000

$837,485,000
521%
39.10%
3.17%
1.70%

$10.00
0.00%

0.00% Shares

$0

Peer Group Massachusetts Companies All Public
Mean Median Mean Median Mean Median
21.19x 18.92x 19.31):' 18.92x 19.44x 17.26x
23.99x 19.33x 19.78x 18.10x 20.21x 17.88x
134.14% 138.07% 129.99% 133.79% 155.56% 144.98%
156.01% 151.70% 146.75% 142.14% 175.56% 162.75%
18.71% 13.89% 17.10% 14.73% 18.03% 14.85%
Adijusted
$5,148,000 (12 Mths 09/06) ESOP Stock (% of Offering + Foundation) (E} 4.00%
0.00%
ESOP Amortization (T) 30.00 Years
Stock Program (% of Offering + Foundation (M) 3.39%
Stock Programs Vesting (N) 5.00 Years
Fixed Expenses $1,250,000
Variable Expenses 1.00%
Percentage Sold (PCT) 57.64771%
MHC Assets (MHC1) $2,714,000
MHC Assels as a % of Offering (MHC2) 1.70%
Options as % of Offering (C1) B.4B%
Estimated Cplion Value (02) 16.67% years
Option Vesting Period (03) 5.00
% of Options taxable (04) 25.00%

Calculation of Pro Forma Value After Conversion

1. V= PIE " (V)
P/E * PCT ';((1-X-E-M-FS+MHCZ)'R = (1-TAXY*(EM) - (1-TAX)"{M/N)-(1-TAX"04)*(01°02/0¢
2. V= ; PiCore £~ (YC)
P/Core E * PCT * ({1-X-E-M-FS+MHC2)"R - (1-TAX)*(E/T) - (1-TAX)(MIN}-(1-TAX"04)*(01°02/0
3. Ve " P/@ * (B+FT+MHC1)
1-P/B*PCT * (1-%-E-M-FC-FS)
4, = P/TB " (B+FT+MHC1)
1-PTB " PCT " {(1-X-E-M-FC-FS)
5 V= PIA, * (AYFT+MHC 1)
1-PA* PCT * (1-X-E-M-FC-FS)
Shares 2nd Step Full Plus:
2nd Step Exchange Conversion  Foundation
Conclusion Offering Shares Shares Shares Shares
Supermaximum 21,160,000 15,545,705 36,705,705 0
Maximum B Y 18,400,000 13,518,005 31,918,005 ¢}
Midpoint 16,000,000 11,754,787 27,754,787 o}
Minimum 13,600,000 9,091,569 23,591,569 ]
Market Value
2nd Step Full
2nd Step Exchange Conversion  Foundation
Conclusion Offering Value Shares Value $ Value Value
Supermaximum $211,600,000 $155.457,050 $367,057,050 50
Maximum $184,000,000 $135,180,050 $319,180,050 o}
Mionim $160,000,000 %117,547.870 $277.547 870 0
Minimum $136,000,000 $99,915680 $235,815,690 0

(1) Estimated offering expenses at midpoint of the offering.

Total Market
Capitalization
Shares
36,705,705
31,918,005
27,754,787
23,591,569

Total Market
Capitalization
§ value
$367,057, 050
$319,180,050
$277,547 870
$235,815,690

$277,547.870

$277.547.870

$277,547,870

$277,547 B70

$277,547 BT0

Exchange
Ratio
3.77358
3.28138
2.85337
242537



EXHIBIT 4

Pro Forma Effect of Conversion Proceeds
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Exhibit 3
PRO FORMA EFFECT OF CONVERSION PROCEEDS
. Westfield Financial, Inc.
; At the Minimum of the Range

1. Fully Converted Value and Exchange Ratio

' Fuillyf Converted Value
Exchange Ratio
I

Less: Estimated Offering Expenses
Plus: MHC Assets ‘
2nd Step Net Conversion Proceeds (Including Foundation)

2nd Slep Offering Proceeds k

2. Estimated Additional Income from Conversion Proceeds

Net Conversion Proceeds

A

$235,915,600
2.42537

$136,000,000-
2,494,930
2,714,000

$136,219,070

$136,219,070

Less: Cash Contribution to Foundation (0)
Less: Stock Contribution to Foundation -0
Less: ESOP Stock Purchases (1) (5,440,000)
Less: RRP Stock Purchases {2) (4.612,480)
Net Proceeds to be Reinvested $126,166,580
Estimated after-tax net incremental rate of return 3.17%
Earnings Increase ‘ $4,003,127
tess: Estimated cost of ESOP borrowings 0
Less: Amortization of ESOP borrowings(3) {110.,432)
Less: Stock Programs Vesting {3} {561,800)
Less: Option Plan Vesting (4) (346 870)
Net Earnings Increase $2,984,025
i
Net
: Before Eamings After
3. Pro Forma Earnings Conversion Increase Conversion
12 Months ended September 30, 2006 (reporied) $5,148,000 $2,984,025 $8,132,025
12 Months ended September 30, 2006 (core) $5,378,000 $2,984,025 $8,362,025
‘ Before Net Addition Tax Benefit After
4. Pro Forma Net Worth Conversion to Equity of Foundation Conversion
"Septémber 30, 2006 $117,026,000 $126,166,590 $0 $243,192,590
September 30, 2006 (Tangible) $117,026,000 $126,166,590 : $0 $243,192,590
b ' .
; Before Net Cash Tax Benefit After
5. Pro Forma Assets Conversion Proceeds of Foundation Conversion
September 30, 2006 $837,465,000 $126,166,590 - 30 $963,631,590

(1) Includes ESOP purchases of 8% of the second step offering.
(2} Includes RRP purchases-of 3.39% of the second step offering.
(3) ESOP amortized over 30 years, RRP amortized over 5 years, tax effected at:.

39.10%

(4) Option valuation based on Black-Scholes modetl, 10 year vesting, and assuming 25% taxable,

. 1
! '
o

r



1.

Fully Converted Value and Exchange Ratio

Fully Converted Value
Exchange Ratio

2nd Step Offering Proceeds
Less: Estimated Offering Expenses
Plus: MHC Assets

: Exhibit 3
PRO FORMA EFFECT OF CONVERSION PROCEEDS
Westfield Financial, Inc.

At the Midpeint of the Range

2nd'Step Net Conversion Proceeds (Including Foundation)

Estimated Additional Income _from Conversion Proceeds

Net Conversion Proceeds

Less: Cash Contribution to Foundation

$277,547,870
2.85337

$160,000,000
2,725,330
2,714,000
$159,988,670

$159,988,670
()

Less: Stock Contribution to Foundation 0
Less: ESOP Stock Purchases (1) (6,400,000)
Less: RRP Stock Purchases (2) (5,426 447)
Net Proceeds to be Reinvested $148,162,223
Estimated after-tax net incremental rate of return 3.17%
Eamlings increase $4,701,024
Less: Estimated cost of ESOP borrowings 0.
Less: Amortization of ESOP borrowings(3) (128,920)
Less: Stock Programs Vesting (3) (660,941)
Less: Option Plan Vesting (4) {408,082)
Net IIEarnings Increase $3,5602,081
Net
1 Before Earnings After
Pro Forma Earnings Conversicn Increase Conversion
12 Months ended September 30, 2006 (reported  $5,148,000 $3,502,081 $8,650,081
12 Months ended September 30, 2006 (core) $5,378,000. $3,502,081 $8,880,081
Before Net Cash Tax Benefit After
Pro Forma -Net Worth Conversion Proceeds of Foundation Conversion
September 30, 2006 $117.,026,000 $148,162,223 30 $265,188,223
September 30, 2006 (Tangible) $117,026,000 $148,162,223 $0 $265,188,223
Before Net Cash Tax Benefit After
Pro Forma Assets Conversion Proceeds of Foundation Conversion
September 30, 2006 $837,465,000 $148,162,223 30 $985,627,223

(1) Includes ESOP purchases of 8% of the second step offering.

(2) Includes RRP purchases of 3.39% of the second step cffering.
(3) ESOP amortized over 30 years, RRP amoriized over 5 years, tax effected at: 39.10%
(4) Optidn valuation based on Black-Scholes model, 10 year vesting, and assuming 25% taxable.



Exhibit 3 -
PRO FORMA EFFECT OF CONVERSION PROCEEDS
Westfield Financial, Inc.
At the Maximum of the Range

. —

Fully Converted-Value and Exchange Ratio
Fully Converted Value '
Exchange Ratio

2nd Step Offering Proceeds

Less: Estimated Offering Expenses

Plus: MHC Assets

2nd-Step Net Conversion Proceeds {Including Foundation)

2. ‘Estimated Additicnal income from Conversion Proceeds

Net Conversion Proceeds

$319,180,050
3.28138

$184,000,000
2,955,730
2,714,000
$183,758,270

$183,758,270
Less: Cash Contribution to Foundation (0)
Less: Stock Contribution to Foundation 0
Less: ESOP Stock Purchases (1) (7,360,000}
Less: RRP Stock Purchases (2} {6,240.414)
Net Proceeds to be Reinvested $170,157,856
Estimated after-tax net incremental rate of return 3.17%
Earnings Increase ‘ $5,398,922
Less: Estimated cost of ESOP borrowings 0
Less: Amortization of ESOP borrowings(3} (149,408)
Less: Stock Programs Vesting (3} (760,082)
Less: Option Plan Vesting (4) (469,295)
Net Earnings Increase $4,020,136
Net
; . Before Earnings After
3. Pro Forma Earnings Conversion Increase Conversion
12 Months ended September 30, 2006 (reporte  $5,148,000 $4,020,136 $9,168,136 -
12 Months ended September 30, 2006 (core) $5,378,000 $4,020,136- $9,398.136
Before Net Cash Tax Benefit After
4. Pro Forma Net Worth Conversion Proceeds of Foundation Conversion
Sepfember 30, 2006 $117,026,000 $170,157,856 $0 $287,183,856
September 30, 2008 (Tangible) $117,026,000 $170,157,856 $0 $287,183,856
Before Net Cash Tax Benefit After
5. Pro Forma Assets _ Conversion Proceeds of Foundation Conversion
Sepiember 30, 2006 $837,465,000 $170,157,856 ‘ $0 $1,007,622,856

(1) Includes ESOP purchases of 8% of the second step offering.
(2). Inciudes RRP purchases of 3.39% of the second step offering.
{3) ESOP amortized over 30 years, RRP amortized over § years, tax effected at:

39.10%

{4) Option valuation based on Black-Scholes model, 10 year vesting, and assuming 25% taxable.
it



Exhibit 3
PRO FORMA EFFECT OF CONVERSION PROCEEDS
Westfield Financial, Inc.
At the Supermaximum Vailue

1. Fully Converted Value and Exchange Ratio
Fully Converted Value
Exchange Ratio

2nd Step Offering Proceeds

Less: Estimaled Offering Expenses

Pilus: MHC Assets

2nd Step Net Conversion Proceeds (including Foundation)

2. Estimated Additional Income from Conversion Procéeds

Net Conversion Proceeds

$367,057,050
3.77358

$211,600,000
3,220,690
2,714,000
$211,093,310

$211,083,310

September 30, 2006 $6837,465,000 $195,452,834 30
| .
{1) Includes ESOP purchases of 8% of the second step offering.

{2) Includes RRP purchases of 3.39% of the second step offering.
{3) ESOP amortized over 30 years, RRP amortized over 5 years, tax effected at:

Less: Cash Contribution to Foundation {0)
Less: Stock Contribution to Foundation _ 0
Less: ESOP Stock Purchases (1) (8,464,000}
Less: RRP Stock Purchases (2) (7176,476)
Net Proceeds to be Reinvested $195,452,834
Estimated after-tax net incremental rate of return 3.17%
Earnings Increase $6,201,503
Less: Estimated cost of ESOP borrowings 0
Less: Amortization of ESOP borrowings(3) (171,819)
Less: Stock Programs Vesting {(3) (874,095)
Less: Option Plan Vesting (4) (539,689)
Net Eamings Increase $4,615,900
Net -
Before Earnings ‘After
3. Pro Feorma Earnings Conversion Increase ~ Conversion
12 Months ended September 30, 2006 (reported) $5.‘148.000 $4,615,900 $9,763,900
12 Months ended September 30, 2006 (core) $5,378,000 $4,615,900 $9,993,900
_ Before Net Cash Tax Benefit After
4.  Pro Forma Net Worth Conversion Proceeds of Foundation Conversion
September 30, 2006 $117,026,000 $195,452,834 30 $312,478,834
September 30, 2006 (Tangible) $117,026,000° $195,452,834 $0 $312,478,834
Before Net Cash Tax Benefit After
5. Pro Forma Assets Conversion Proceeds of Foundation Conversion
$1,032,917,834

39.10%

(4) Option valuation based on Black-Scholes model, 10 year vesting, and assuming 25% taxable.




EXHIBIT 5

Firm Qualifications Statement



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 quantifiable
results. In this regard, RP® Financial analyzes strategic options to enhance shareholder value, achieve regulatory approvai
or other established objectives. Qur 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 faimess 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 structurmg 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 Development
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 (25)
William E. Pommerening, Managing Director (21)
Gregory E. Dunn, Senior Vice President (23)
James P. Hennessey, Senior Vice President (20)
James J. Oren, Senior Vice President (18)

Washington Headquérters

Rasslyn 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 I ' , E-Mail: mail@rpfinancial.com




