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I

July 26, 2007

Mr. John Alexander
Northfield Bancorp, Inc.
Northfield Bank

1731 Victory Boulevard
Staten Island, NY 10314

Dear Mr. Alexander:

Recent market conditions have prompted FinPro, Inc. (“FinPro”) to reduce the estimated value
range for the common stock (the “Common Stock™) of Northfield Bancorp, Inc. (the “Bank™).
FinPro believes that a 10% downward adjustment to the appraised value is appropriate based the
change in market conditions since the initial appraisal. This updated appraisal is furnished
pursuant to market pricing as of July 26, 2007 and the Bank’s results for the six months ended
June 30, 2007. FinPro’s appraisal report, dated May 29, 2007, included the Bank’s results for
the three months ended March 31, 2007 and market pricing as of May 29, 2007.

In compiling the pro formas, FinPro relied upon the assumptions provided by the Bank and its

agents. The pro forma assumptions are as follows:

43.00% of the total shares will be sold to the depositors and public,

2.00% of the total shares will be contributed to a charitable foundation,

cash equat to $3.0 million will be contributed to a charitable foundation,

the stock will be issued at $10.00 per share,

the conversion expenses will be $2.7 million at the midpoint,

there will be an ESOP equal to 3.92% of the total shares outstanding funded
internally, amortized over 30 years straight-line,

there will be an MRP equal to 1.96% of the total shares outstanding, amortized over
5 years straight-line,

there will be a Stock Option Plan equal to 4.90% of the total shares outstanding,
expensed at $3.20 per option over 5 years straight-line,

the tax rate is assumed at 40.00%, and

the net proceeds will be invested at the one-year treasury rate of 4.90%, pre-tax.
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In preparing this updated appraisal, FinPro reviewed its amended appraisal and the Bank’s
prospectus. FinPro considered, among other factors, recent developments in stock market
conditions, changes in the interest rate environment, level of subscription interest, as well as
recent developments in the Bank’s financial performance. FinPro reviewed the Bank’s most
recent financial performance with its management as well as other sources of public information
that FinPro believes are reliable; however, FinPro cannot guarantee the accuracy and
completeness of such information.

FinPro’s updated appraisal is based upon the Bank’s representation that the information
contained in its prospectus and additional information furnished to us by same is truthful,
accurate, and complete. FinPro did not independently verify the financial statements, and other
information provided by the Bank, nor did FinPro independently value any of the Bank’s assets
or liabilities. This updated appraisal considers the Bank only as a going concern and should not
be considered as an indication of its liquidation value.

FinPre’s valuation is not intended, and must not be construed, as a recommendation of
any kind as to the advisability of purchasing shares of common stock in the conversion.
Moreover, because such valuation is necessarily based upon estimates and projections of a
number of matters, all of which are subject to change from time to time, no assurance can
be given that persons who purchase shares of common stock in the conversion will
thereafter be able to sell such shares at prices related to the foregoing estimate of the
Bank’s pro forma market value. FinPro, Inc. is not a seller of securities within the
meaning of any federal or state securities laws, and any report prepared by FinPro, Inc.
shall not be used as an offer or solicitation with respect to the purchase or sale of any
securities,

FinPro's opinion is based upon circumstances as of the date hereof, including current conditions
in the United States securities markets. Events occurring after the date hereof, including, but not
limited to, changes affecting the United States securities markets and subsequent results of
operations of the Bank could materially affect the assumptions used in preparing this opinion.
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FINANCIAL UPDATE

1 -
Between March 31, 2007 and June 30, 2007, the Company’s assets decreased $5.3 million,
loans decreased $2.3 million and deposits increased $5.1 million. Stockholder’s equity
decreased $902 thousand.
FiGURE 1 — FINANCIAL CONDITION DATA
Junedl, March 31, Change
2007 2007 Amount {%)
(S in 000's)

Selected Financial Data

Total assets $ 1,287,560 3% 1,292,906 §  (5,346) -0.41%
Cash and cash equivelents 51,675 48,793 2,882 5.91%)
Securtiies available for sale, at esitmated market value 696,615 681,155 15,460 2.27%
Securties held-to-maturity 22,669 T 24,498 (1,829) -7.47%)
Trading securities 3,463 2,899 564 19.45%|
Loans held-for-sale 469 340 129 37.94%
Loans, net 419,505 421,835 (2,330) -0.55%
Bank owned life insurance 40,687 40,255 432 1.07%
Federal Home Lozan Bank of New York stock, at cost 6,117 6,781 (664) -9.79%
Securities sold under repurchase agreements 109,000 117,000 (8,000) -6.84%
Cther borrowings 22,479 22,507 (28) -0.12%
Deposits 971,613 966,491 5,122 0.53%
Stackholder's equity $ 170,088 % 170,990 b (902} =0.53%
Source: Offering Cacular

Net income decreased $694 thousand, or 23.44%, for the three months ended June 30, 2007
when compared to the three months ended June 30, 2006. The decrease is primarily attributable
to lower net interest income and higher noninterest expense, which was partially offset by higher
noninterest income and lower income tax expense. For the comparable six month periods,
earnings grew due to an increase in noninterest income which was attributable to the gain on the
sale of branches.

FIGURE 2 - OPERATING DATA
Three Months Ended Six Months Ended
June 30, Change June 30, Change
2007 2006 Amount 3] 7007 7006 Amount %)

Sclected Operating Drata:

- Interest income 515644 § 16329 8 (685)  4.19% $ 31046 5 32434 5 (L2EE)  .197%
[nterest expense 7,397 6,919 478 691% 14.64 1 13,328 1,313 9.85%
Net interest income 8,247 9,410 (1,163)  -1236% 16,505 19,106 (2.601) -13.6l%
Provision for losses on loans 97 60 7 61.67% 517 210 317 155.71%
Net interest income after provision for loan losses 8,150 9,35¢ {1,260)  -12.83% 15,968 18,896 (2.928)  -15.50%

» Non-interest income 1,370 954 416 4361% 6,972 2,083 4,889 234.71%)
Non-interest expense 5,997 5653 344 6.09% 12,023 11,298 725 6.42%
In¢ome bofore income tax expense 13523 4,651 (1128)  -24.25% 16,517 5,681 1236 12.77%
Income tax expense 1,256 1,690 (434)  -25.68% 31,057 3,540 417 11.78%
Nct income S 2,267 § 2,961 % (694) -23.44% S 6560 §  61ai §  BIF  1334%
Source: Offering Crcular
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As discussed on the previous page, profitability for the three months ended June 30, 2007

decreased when compared to the three months ended June 30, 2006. Net interest margin

declined and noninterest expense levels rose. Nonperforming loans and assets increased since
b June 30, 2006 and capital levels increased.

FIGURE 3 — KEY RATIOS

Fhree Months Ended Six Menths Ended
June 30, June 30,
2007 2006 2007 2006
Selected Financial Ratios and Other Data:
Performance Ratios:
Return on average assets 0.71% 0.87% 1.09% 0.90%
Return on average cquity 5.33% 7.97% 8.37% 8.23%
Interest rate spread 2.15% 2.48% 2.18% 2.54%
Net interest margin 2.68% 287% 2,70% 2.91%
Efficiency ratio 62.36% 54.54% 51.21% 53.52%
Nen-interest expense 1o average total assets 1.87% 1.67% 1.88% 1.66%
Average interest-eaming assets 1o average interest-bearing
liabilities 122.22% 118.57% 121.60% 118.28%
Average equity to average total assets 13.26% 10.97% 13.03% 10.98%
Asset Quality Ratios:
Non-performing assets to total assets 0.91% 0.33% 0.91% 0.33%)
Non-performing loans to total loans 2.76% 1.07% 2,76% 1.07%]
Allowance for [oan losses to non-performing loans 40.35% 112.73% 40.35% 112.73%)]
Allowance for loan losses to total loans 1.12% 1.20% 1.12% 1.20%
Capital Ratios:
Total capital (to risk-weighted assets) 25.59% 23.94% 25.59% 23.94%
Tier I capital {to risk-weighted assets) 24.87% 23.17% 24.87% 23.17%
Tier | capital (to average assets) 13.23% 11.64% 13.23% 11.64%
Other Data:
Number of full service offices 18 19 18 19
Full time equivalent employees 202 203 202 203

Source: Offermg Cxcular

Taken collectively, FinPro viewed the changes in financial condition and results from operations
unfavorably in determining the updated appraisal value.
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THRIFT EQUITY MARKET

Since May 29, 2007, (the date of the market prices in FinPro’s appraisal) the market value of
thrift stocks, as measured by the SNL Thrift Index, decreased 12.60%. The SNL MHC Index
decreased 11.87% during this time period.

Meanwhile, the S&P 500 Index and the Dow Jones Industrial Average decreased 2.34% and
0.35%, respectively. The index changes were as follows:

FIGURE 4 - PERIOD INDEX CHANGE

5/29/2007 7/26/2007 $ Change % Change

Index

MHC Index 3,750.0 3,304.7) (44530)  -11.87%|
SNL Index 1,729.4 1,511.4] (217.96)  -12.60%
S&P 500 1,518.1 1,482.7| (35.45) -2.34%
Dow Jones Industrial Average 13,5213 13,473.6| (47.77) -0.35%|

Source: SNL Securities and FinPro Calculations
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COMPARABLE GROUP PRICE
CHANGE

All of the Comparable Group members experienced a decrease in stock price. The decrease in
the median stock price was 11.65% and the average stock price decrease was 12.22%.
FIGURE 5 - COMPARABLE PRICE CHANGE
726/2007  7/26/2007  5/29/2007

Market Stock Stock Dollar Percentage
Value Price Price  Change Change
Ticker Short Name (3M) % (8) %) (%)
Comparable Group
CSBK Clifton Savings Bancorp, Inc. (MHC) 284.10 9.98 11,70 (1.72) -14.70%
KRNY Keamny Financial Corp. (MHC) 863.50 12.06 1376 (1.70) -12.35%
MGYR Magyar Bancorp, Inc. (MHC) 72.30 12.20 1460 (2.40) -16.44%
OSHC  Ocean Shore Holding Company (MHC) 85.90 10.05 1330 (3.25) -24.44%
ONFC  Oneida Financial Corp. (MHC) 90.30 11.75 1209 (034) -281%
PBIF  Prudential Bancorp, Inc. of Pennsylvania (MH 150.00 12.75 13.65  (0.90) -6.59%
PSBH PSB Holdings, Inc. (MHC) 66.30 9.75 1070 (0.95) -8.88%
RCKB Rockville Financial, Inc, (MHC) 280.90 14.35 1526 (0.91) -5.96%
ROMA Roma Financial Corporation (MHC) 485.10 14.82 16.50 (1.68) -10.18%
SIFI SI Financial Group, Inc. (MHC) 126.30 10.17 1273 (2.56) -20.11%
Comparable Average 250.47 11.79 1343 (1.64) -12.22%
Comparable Median 138.15 11.91 13.48  (1.57) -11.65%

Source: SNL Securities and FinPro Calculations
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The Comparable Group’s median price to fully converted LTM core earnings per share

decreased by 3.92%. The median price to fully converted tangible book value decreased by

6.49%.
FIGURE 6 - COMPARABLE FULLY CONVERTED MULTIPLE CHANGES
Price Multiple Changes |
W26/2007 52972007 62007 3139700607 62007 5729/2007
Core Cort  Percentage  Dook Book  Percentage  Tangible  Tangible Percencage 12672007 5292007 Percentage
LTMEPS LTMEPS Change Vahwe Value Change Bk Value Bk Value Ch:np Assets Asety Change
Ticker Short Name [ ) x %) (%) %) %) ) 55) %) % %)
Comparable Group
CSBK  Clifion Savings Bangorp, tne. (MHC) 5464 59.63 -3.36% 86.86 §5.04 0.47% Ra.36 2504 9.41% 26.98 3497 +14.26%
KRNY  Keamy Financial Carp. (MHC) 61.6) 65.91 -3.46% 86.21 91.56 -5.84% 93197 913 526% 34.05 s 27%
MGYR Magyar Buncom, Ing. (MHC) 4782 50.35 -5.03% B3.01 R -8.32% LR 91.09 -8.32% 1423 17.02 -16.36%
OSHC  Occan Shore Holding Company {(MHC) 2290 2 17.93% B2.56 97.03 =14.90% 8255 27.03 ~Lh S0 13.78 1104 ~23.30%
ONFC  Oncida Financia§ Corp. (MHC) 1B.12 18.36 «236% [ R+ 9051 -161% 108 112.30 1A% 18.13 1861 -2 56%
PBIP  Prudential Bancorp, Ine. of Peansylvania (MH 2878 30.25 -485% 944 [ 3 -3.50% 9344 96.63 “350% 21.62 2929 -5.68%
PSBH PS8 Holdings, Inc. ¢MHCT 28.2% 3027 -4.66% 79.97 (11} -F4E% &89 4338 EEN . 1289 1405 £ITH
RCKB  Rockville Financial, Inc. (MEC) 29.44 3081 A45% 97.46 100,70 23.22% 97.82 101.08 3.2% 047 2163 -5.38%
ROMA  Roma Financial Carporation (MHC) .13 4519 541U 92.40 96.85 -4, 60% 92.50 9695 4,509 41.26 4410 -1.60%
SIF| 51 Firancitl Group, Inc, {MHC) 3805 1943 -3.50% 86.03 9701 -1L.32% 86.44 97.44 -11.29% 1331 18.63 1 B.66%
Comparable Average M FiAs) -5.00% B8.20 9441 -6.87% 8220 98.72 -6.60% .17 2549 -10.67%
Comparable Medinn B 32 8193 9684 920% 5075 97.06 230 02 a6
Source: SNL Securities and FinPro Calculations
1 = . .
The Comparable Group’s median price to MHC LTM core earnings per share decreased by
. . . o
6.21%. The median price to MHC tangible book value decreased by 12.72%.
FIGURE 7 - COMPARABLE MHC MULTIPLE CHANGES
Price Mtple Changes —
WIG2Q07  SRWI00T T26A00T 5292007 MO0 57293067
Core Cote Peromtage Book Book  Percetage  Tangible  Tangible Percentage 12622007 5/2002067 Percentage
LTM EPS LTMEPS Change Value Vatue Change Bk Value Bk Value Change Armty Aspery Change
Ticker Shert Name x) (x) (s} (%) (%} (k0] ) (il (%) Ot L)) %)
Comparable Group
CSAK  Clifton Savings Barcorp, Inc. (MHC) 11099 130.00 «14.69% 153,70 182.93 +14.70% 155.70 182,53 4 70% NA NA NA
KRNY Keamy Financial Corp. (MHC) NM NM NM 182.50 20820 =12.34% 22090 25500 -12.34% 41.04 49.10 -12.34%
MGYR  Magysr Bancozp, Inc, (MHO) 130 30.10 1.50% 151.70 17620 -14.20% 151.70 176.00 <14.20% 13.24 18.48 <17.44%
OSHC  Ocran Share Holding Company {MHC) 1370 35.00 24 47% 13637 18130 -14.78% 136.37 13130 S2T% 1469 19.7% W25.7%%
ONFC  Oneida Firancisi Corp, (MHC) 8% 26.30 -3.08% 154.60 139.10 -1.8M% 3450 241.30 ~202% 19.85 2042 2.19%
FBIP  Prugential Bancorp, Ing. of Pennsytvanis (MH 41.50 44.40 $.51% 17710 189.60 -6.59% 177.10 139.60 -6.59% 1221 LI¥H] -4.58%
PSBH  PSH lHoldings, Inc. (MKEC) 19.50 43140 -5.99% 128.30 140 88 «8.50% 152.10 166,90 8% 1371 15.08 -8.90%
RCKB  Rockville Financial, Inc. {MHC} 41.50 .10 +5.90% 179.60 1%1.06 «5.971% 18080 192,30 *5.98% 258 2358 -3.96%
ROMA  Roma financial Corporation (MHC) NA NA NA 204 60 211 =19 14% 105.00 22430 -1021% 5463 £0.83 =161
SIF| 51 Financial Group, Inc. {MHCT) 6140 (1% 0.00% L5195 190.00 -20.01% 153.26 131.70 ~2G.05% 1658 2081 +20.33%
Cosnparabke Averagy 3381 3849 -T.5%4% 162.25 1B4.70 -12.16% 176.74 20027 -11.25% 2583 2921 L5T%
Companable Median 41.50 4423 155.15 185.07 -16.62% 166.40 190,65 “12,72%) 1985 2081 4461%
Source: SNL Securities and FinPro Calculations
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RECENT MHC CONVERSION
PERFORMANCE

The aftermarket performance of MHC conversions has weakened. Five of the last eight
conversions are trading below their IPO price. The percentage change to date is below the 1
month percentage change from the IPQ price.

FIGURE 8 — RECENT MHC CONVERSION PERFORMANCE
] Prite e Pro Forma | Pertent Chnn:n frem (PO

1.1 Perteatinge Net Fully Cenverted Al Afier Te
o Prica Retalaed By Praceeds Heak Vilue 1 Manth I Manths Dats
Thkey Short Neme Date MHC {%) (50000 1%} (%) (%) %)
BNCL Benelicial Matusl Bancorp, Inc {MHC) 07/162007____10.0000 NA NA NA WA NA R
Qren Averagy NA NA NA @,70)
Medion NA KA Na 18.70)
HTWC Hometawn Bancorp, Inc. {MIIC) 05/192007  10.0000 55.00 8517 et 0.00 .00 NA NA 1050
TFSL TFS$ Financial Corporation (MHC) W232001 100000 634 807,450 383 1790 1800 2340 10.50 1390
SUGR Sugar Creck Financial Coerp {(MHC} C404200T 10,0008 35.00 2368 LAY .00 000 £00 600 100
DLNOD Delanco Bancorp, Inc. (MIC) 040372007 10.0004 $5.00 376 40 0.00 Do -5.00 900 1230
qQIey Average .11 448 4.8 4 NA 11.1%)
Medism X ] - - £.00 KA {32%)
QORIT Oritani Fmancial Corp. (MIC) 0242007 10.0008 4400 94926 2584 59.70 5430 5500 51.50 3%
FBCP Polonis Bancorp (MHC) OUIZNT  10.0000 55.00 13,990 Bay NA 150 100 450 900
MSBF MSH Financial Corp. (MIIC) 01032007 10.0000 35,00 24372 2426 2300 1150 1930 1620
RN o) Average [YXTY 41,38 1877 1510 NA
Median 2436 38 s 1830 NA,
107YTD  Average Bh.64 [EE1] 11.08 1662 1377
Mediay [2X1] - [ 5] 11.6% 11.00
MSFN MainStrest Financiah Corporation (MHC) 122772006 10.0000 5100 1363 6017 1000 1000 -1.50 150
BFFL Ben Frankls Financial, Inc. {MFIC) 191972006 10,00 3300 6,965 9 T 6.40 6.50 V00
VEFG ViewPoin Financia! Group (MHC) 10032006  10.0000 5500 89327 To.53 990 5230 51.90 6940
FXCB Fox Chase Hancorp, Inc (MUC) 19022006 10 0000 53,56 33070 19.16 2930 750 30.10 500
Qo8 Ave 74.54 H.ie 24,13 pr X NA
Medisn 19.23 1974 1b98 1 KA
ROMA Roma Financial Carporation (MHC) OMI22006  10.0060 69.00 51,537 20.67 400 4300 46.60 080 a0
SCAY Seneca-Cayugn Bancoty, Ine. (MIIC) OuIE2006  10.0000 55.00 B64$ ™06 000 1350 109 270 1400
NECB Northeast Communiry Bancorp, Ine_[M11CY 910672006 10.0060 5300 50046 85.78 1000 1300 12.00 12.70 520
Qy0é Average ) 1700 [TKT] 17.18 1740 33
Meding ] 1000 11.00 12.00 110 (610}
MFDB Mulus! Federal Bancotp, Inc. (MHC} 067006 10.0000 W0 8592 ST 130 10.00 14.00 1230 2000
LSBK Lake Shore Bancorp, Ine. (MHC) O4AWTN6___ 700000 1500 24,483 3019 100 530 290 210 260
Qros Avarags 7733 .15 s 243 30 [TI)
Median 738 918 2.78 148 630 TR1)
UCBA Uniled Communily Bancorp (MIIC) 07172006 100000 35.00 30728 85.06 200 140 150 430 2140
MGYR Magyar Bancarp, Inc. (MHC} 017242006 100000 5401 12059 8317 650 500 600 15.00 2200
GVFF Greenville Federal Financial Cn_rmnlicn MHCY 01033006 10.0000 3100 4114 69.72 NA 250 0.00 100 -1.50
Qo8 Average AT 718 530 18 (%3] [EXT)
Medlon BL17 138 5.00 .50 4.0 L8
006 YID  aversgs i 38 183l ZX T630 TLAD
Medlon 1942 100 230 6.2 1.7 1.60
117200 Aversge ™ 1514 1181 14.87 15486 $.93
MEINT  Medlan 1947 2.00 L.44 6.29 1975 9385
Source: SNL Securities Data, FinPro Calculations
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VALUATION DETERMINATION

FinPro analyzed the pro forma price to core earnings, pro forma price to tangible book and pro
forma price to book ratios in combination with one another in determining an appropriate pro
forma estimated market value for the Company.

Since the date of the initial appraisal:

* the SNL MHC Index decreased 11.87%, the SNL Thrift Index decreased 12.60% and the
S&P 500 and the Dow Jones Industrial Average decreased 2.34% and 0.35%,
respectively, as shown in Figure 4;

* during that same period of time, all of the Comparable Group members experienced a
decrease in their stock price. The average price decreased 12.22% and the median price
decreased 11.65%, as shown in Figure S; and

» the Company’s financial condition and results from operations have weakened during
the three months ended June 30, 2007.

The aftermarket performance of recent conversions has weakened with numerous conversions
trading below their IPO price. Based upon these factors, it is FinPro’s opinion that the estimated
value range must be adjusted downward approximately 10%.
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Based upon the adjustments defined in the previous section, the Bank priced at the midpoint as
if fully converted is estimated to be $332,000,000. Based upon a range below and above the
midpoint value, the relative values are $282,200,060 at the minimum and $381,800,000 at the
maximum, respectively. At the super maximum of the range, the offering vatue would be
$439,070,000, It is assumed that the foundation shares will be issued out of authorized but
unissued shares.

At the various levels of the estimated value range, the full offering would result in the following

offering data:
FIGURE 9 - VALUE RANGE - FULL OFFERING
Total Shares Price Total

Conclusion Shares Per Share Value
Appraised Value - Midpoint 33,200,000 3 10,60 § 332,000,000
Range:

- Minimum 28,220,000 § 10.00 282,200,000

- Maximum 38,180,000 10.00 381,800,000

- Super Maximum 43,907,000 16.00 439,070,000

Soutrce: FinPro Inc. Pro forma Model
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FIGURE 10 - As IF FuLLY CONVERTED OFFERING PRICING MULTIPLES

[ Bank | Comparshlcs I State [ National 1
Mean Median Mean Median Mean Medipn

Min 2000

Price. Ezarnings Ratio F Mid nn 3795 3529 35.94 1242 3363 37
Max 2439
Smax 27.03
Min 69.44%

Prige-to-Book Rptig PrA Mid 7391% 38.30% 87.93% 36.50% 86.53% §8.39% §5.01%
Max. 17.58%
Smax 81.10%
Min 7246%

-Tangi k Rafti 8 Mid 76.80% 92.20% 90.75% 33.61% 87.93% 91.07% 20.68%
Max 80.3%%
Smax. 8325%
Min 18.80%

A ssets tio P/ Mid 21.50% 22L7M% 19.20% 24.52% 20.34% 22.15% 204T%
Max 24.06%
Smax 2681%

Source: FinPro Calculations

FIGURE 11 - COMPARABLE AS [F FULLY CONVERTED PRICING MULTIPLES TO THE BANK'S
PRO FORMA MIDPOINT

Price Relative to
Earnings Core Earnings Book Tangible Book Asscls
The Bank (at midpoint) Full Conversion 20.00 22.22 71.91% 76.80% 21.50%
Comparable Group Median 33.75 35,20 87.93% 90.75% 19.30%
(Discount) Premium -40,74% -37.04% -15.95% -15.38% 11,40%

Source: SNL data, FinPro Calculations

As Figure 11 demonstrates, at the midpoint of the estimated valuation range the Bank is priced
at a discount of 37.04% on a fully converted core earnings basis. On a price to fully converted
tangible book basis, the Bank is priced at a 15.38% discount to the Comparable Group.

FiGURE 12 - COMPARABLE AS IF FuLLY CONVERTED PRICING NMULTIPLES TO THE BANK'S
PrO FORMA SUPER MAXIMUM

Price Relative to
Earnings | Core Earnings Book Tangible Book Assets
The Bank (at the supermax) Full Conversion 24.39 27.03 81.10% 83.75% 26.83%
Comparable Group Median 33.75 35.29 87.93% 90.75% 19.30%
(Discount} Premium -27.73% -23.41% -1.77% -7.72% 39.02%

Source: SNL data, FinPro Calculations

As Figure 12 demonstrates, at the super maximum of the estimated valuation range the Bank is
priced at a discount of 23.41% on a fully converted core eamings basis, On a price to fi/ly
converted tangible book basis, the Bank is priced at a 7.72% discount to the Comparable Group.
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The Bank pricing at the midpoint for a MHC conversion assuming an issuance of 43.00%, is
$145,673,470. Based upon a range below and above the midpoint value, the relative values are
$123,822,450 at the minimum and $167,524,490 at the maximum, respectively. At the super
maximum of the range, the offering value would be $192,653,160.

FIGURE 13 - VALUE RANGE MHC OFFERING DATA

Total Price per Total
Conclusion Shares Share Value
Appraised Value - $287,959,180 at 43% 12,382,245 $10.00 $123,822 450
Appraised Value - $338,775,510 at 43% 14,567,347 $10.00 $145,673,470
Appraised Value - $389,591,830 at 43% 16,752,449 $10.00 $167,524,490
Appraised Value - $448,030,610 at 43% 19,265,316 $10.00 $192,653,160

Source: FinPro Inc. Pro forma Model

FIGURE 14 - COMPARABLE MHC PRICING MULTIPLES TO THE BANK'S PRO FORMA MIDPOINT

Price Relative to
Earnings Core Earnings Book Tangible Book Assets
The Bank (at midpoint) MHC 25.00 28.57 115.21% 122.40% 24.00%
Unadjusted MHC Trading Median 40.25 41.50 155.15% 166.40% 21.20%
(Discount) Premium -37.89% -31.16% -25.74% -26.44% 13.21%

Source: SNL data, FinPro Calculations

As Figure 14 demonstrates, at the midpoint of the estimated valuation range the Bank is priced
at a discount of 31.16% on a MHC core earnings basis. On a price to MHC tangible book basis,
the Bank is priced at a 26.44% discount to the Comparable Group.

FIGURE 15 - COMPARABLE MHC PRICING MULTIPLES TO THE BANK’S PRO FORMA SUPER

MaAXIMUM
Price Relative to
Eamings Core Earnings Book Tangible Book Asscts
The Bank (at the supermax) MHC 31.25 3571 133.69% 140.85% 30.84%
Unadjusted MHC Trading Median 40.25 41.50 155.15% 166.40% 21.20%
(Discount) Premium -22.36% -13.95% -13.83% -15.35% 45.47%

Source: SNL data, FinPro Calculations

As Figure 15 demonstrates, at the super maximum of the estimated valuation range the Bank is
priced at a discount of 13.95% on a MHC core earnings basis. On a price to MHC tangible
book basis, the Bank is priced at a 15.35% discount to the Comparable Group.

Northfield Bancorp, Inc. - Updated Appraisal Page 12




VALUATION CONCLUSION

The Comparable pricing, as well as, the SNL MHC Index have decreased materially since the
date of the initial appraisal. Recent MHC offerings have experienced softening aftermarket
performance. The Bank’s financials have weakened modestly. Based upon these factors,
FinPro believes that it is appropriate to reduce the appraised value by approximately 10%.

It is, therefore, FinPro’s opinion that as of July 26, 2007, the estimated pro forma market value
of the Bank in a full offering including a foundation was $338,775,510 at the midpoint of a
range with a minimum of $287,959,180 to a maximum of $389,591,830 at 15% below and 15%
above the midpoint of the range respectively. Assuming an adjusted maximum value of 15%
above the maximum value, the adjusted maximum value or super maximum value in a full
offering is $448,030,610. The shares issued to the foundation will be funded using authorized
but unissued shares.

Using the pro forma market values for a full offering shown above, the amount of stock publicly
offered as part of the MHC reorganization issuing up to 43.00% will equal 12,382,245 shares,
14,567,347 shares, 16,752,449 shares and 19,265,316 shares at the minimum, midpoint,
maximum and super maximum, respectively. Additionally, the Bank will issue 2% of the total
appraised value, plus $3.0 million in cash to the charitable foundation.

Respectfully Submitted,

Gl

FinPro, Inc.
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List of Exhibits
Northfield Bancorp, Inc.

Exhibit

Updated Pro Forma Analysis Sheet (Full Conversion)
Updated Pro Forma Analysis Sheet (MHC Conversion)
Change of Comparable Pricing Multiples

el

Industry Multiples
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