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RPR FINANCIAL LC
Advisory Planning Valuation

August 17 2012

Boards of Directors

Northfield Bancorp MHC
Northfield Bancorp Inc

Northfield Bank

1410 St Georges Avenue

Avenel New Jersey 07001

Members of the Boards of Directors

We have completed and hereby provide an updated appraisal of the estimated pro forma

market value of the common stock which is to be issued in connection with the mutual-to-stock

conversion described below

This updated appraisal is 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 reissued by the Office of the Comptroller Currency

0CC and applicable interpretations thereof Such Valuation Guidelines are relied upon by

the Federal Reserve Board FRB in the absence of separate written valuation guidelines Our

original appraisal report dated May 11 2012 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

On June 2012 the respective Boards of Directors of Northfield Bancorp MHC the

MHC and Northfield Bancorp Inc NFBK federal corporation adopted the plan of

conversion and reorganization the Plan of Conversion whereby the MHC will convert to

stock form As result of the conversion NFBK which currently owns all of the issued and

outstanding common stock of Northfield Bank will be succeed by Delaware corporation with

the name of Northfield Bancorp Inc Northfield Bancorp or the Company Following the

conversion the MHC will no longer exist For purposes of this document the existing

consolidated entity will hereinafter be referred to as Northfield Bancorp or the Company As of

June 30 2012 the MHC had majority ownership interest in and its principal asset consisted

of approximately 61.29% of the common stock the MHC Shares of Northfield Bancorp The

remaining 38.71% of Northfield Bancorps common stock was owned by public shareholders

It is our understanding that Northfield Bancorp will offer its stock representing the

majority ownership interest held by the MHC in subscription offering to Eligible Account

Holders Tax-Qualified Plans including Northfield Banks employee stock ownership plan the

ESOP Supplemental Eligible Account Holders and Other Members as such terms are

defined for purposes of applicable federal regulatory requirements governing mutual-to-stock

conversions To the extent that shares remain available for purchase after satisfaction of all

Washington Headquarters
Three Baliston Plaza Telephone 703 528-1700

1100 North Glebe Road Suite 600 Fax No 703 528-1788

Arlington VA 22201 Toll-Free No 866 723-0594

www.rpfinancial.com E-Mail mailrpfinancial.com
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subscriptions received in the subscription offering the shares may be offered for sale to the

public at large in community offering and syndicated offering Upon completing the mutual-

to-stock conversion and stock offering the second-step conversion the Company will be

100% owned by public shareholders the publicly-held shares of NFBK will be exchanged for

shares in the Company at ratio that retains their ownership interest at the time the conversion

is completed and the MHC assets will be consolidated with the Company

This updated appraisal reflects the following noteworthy items review of recent

developments in Northfield Bancorps financial condition including financial data through June

30 2012 an updated comparison of Northfield Bancorps financial condition and operating

results versus the Peer Group companies identified in the Original Appraisal and review of

stock market conditions since the date of the Original Appraisal

The estimated pro forma market value is defined as the price at which Northfield

Bancorps common stock immediately upon completion of the second-step offering would

change hands between willing buyer and willing seller neither being under any compulsion

to buy or sell and both having reasonable knowledge of relevant facts

Our valuation is not intended and must not be construed as 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 projections of 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 buy or sell such

shares at prices related to the foregoing valuation of the pro forma market value thereof RP
Financial is not seller of securities within the meaning of any federal and state securities laws

and any report prepared by RP Financial shall not be used as an offer or solicitation with

respect to the purchase or sale of any securities RP Financial maintains policy which

prohibits the company its principals or employees from purchasing stock of its client institutions

Discussion of Relevant Considerations

Financial Results

Table presents summary balance sheet and income statement details for the

twelve months ended March 31 2012 and updated financial information through June 30 2012

Northfield Bancorps assets increased by $58.1 million or 2.4% from March 31 2012 to June 30
2012 Asset growth was largely sustained through increases in investment securities and loan

growth which was in part funded with cash and cash equivalents Loan growth continued to be

largely sustained by growth of multi-family loans which was partially offset by decreases in

some other loan types Most of the decrease in other loan types consisted of commercial real

estate loans Overall cash and investments inclusive of FHLB stock increased from $1.251

billion or 52.0% of assets at March 31 2012 to $1 .277 billion or 51.8% of assets at June 30
2012 Loans receivable increased from $1 .016 billion or 42.2% of assets at March 31 2012 to

$1.046 billion or 42.5% of assets at June 30 2012 while the balances for bank-owned life

insurance and loans held for sale were respectively slightly higher and lower at the end of the

second quarter
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Table

Northfield Bancorp Inc

Recent Financial Data

At March 31 2012 At June 30 2012

Amount Assets Amount Assets

$000 $000

$2405850 100.00% $2463922 100.00%

45837 1.91 34381 1.40

4577 0.19 4490 0.18

1184467 49.23 1221219 49.56

3324 0.14 2832 0.11

604 0.03 355 0.01

1016245 42.24 1045906 42.45

78497 3.26 79207 3.21

12452 0.52 14208 0.58

17057 0.71 16985 0.69

1500492 62.37 1543181 62.63

477119 19.83 513571 20.84

385159 16.01 388892 15.78

368102 15.30 371907 15.09

Balance Sheet Data

Total assets

Cash cash equivalents

Trading securities

Securities available-for-sale

Securities held-to-maturity

Loans held for sale

Loans receivable net

Bank-owned life insurance

FHLB stock

Intangible assets

Deposits

Borrowings

Total equity

Tangible equity

Summary Income Statement

Interest income

Interest expense
Net interest income

Provisions for loan losses

Net interest income after prov

Non-interest operating income

Bargain purchase gain net of taxes

Gain on securities transactions net

OTTI losses net

Non-interest operating expense
Income before income tax expense

Income taxes

Net income

12 Months Ended 12 Months Ended

March 31 2012 June 30 2012

Amount Avg Assets Amount Avg Assets

$000 $000

$91758 3.90% $92080 3.87%

25000 1.06 24138 1.01
66758 2.83 67942 2.86

11837 0.49 10631 0.45

54921 2.33 57311 2.41

6454 0.27 6362 0.27

3560 0.15 3560 0.15

2935 0.12 2019 0.08

248 0.01 --- 0.00

44219 1.88 46436 1.95

23403 0.99 22816 0.96

6.602 0.28 6414 0.27

$16801 0.71% $16402 0.69%

Sources Northfield Bancorps prospectus audited

RP Financial calculations

and unaudited financial statements and
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Updated credit quality measures continued to show an improving trend which

started in 2011 Northfield Bancorps non-performing assets decreased from $42.6 million or

1.77% of assets at March 31 2012 to $36.9 million or 1.54% of assets at June 30 2012

decrease in non-accruing loans accounted for most of the decline in the balance of non-

performing assets while the balances for accruing loans 90 days or more past due and other

real estate owned declined during the second quarter as well As of June 30 2012 non-

performing assets consisted of $34.4 million of non-accruing loans $424000 of accruing loans

past due 90 days or more and $2.1 million of other real estate owned

The Companys interest-bearing funding composition showed slight increases in

deposits and borrowings during the second quarter Deposits increased from $1 .500 billion or

62.4% of assets at March 31 2012 to $1.543 billion or 62.6% of assets at June 30 2012

Increases in money market and saving accounts and certificates of deposit accounted for most

of the increase in deposits during the second quarter Borrowings increased from $477.1 million

or 19.8% of assets at March 31 2012 to $513.6 million or 20.8% of assets at June 30 2012

Borrowings added during the second quarter consisted mostly of FHLB advances Northfield

Bancorps equity increased from $385.2 million or 16.0% of assets at March 31 2012 to $388.9

million or 15.8% of assets at June 30 2012 and tangible equity increased from $368.1 million or

15.3% of assets at March 31 2012 to $371.9 million or 15.1% of assets at June 30 2012

Capital growth during the second quarter was realized through retention of earnings and an

increase in accumulated other comprehensive income which were partially offset by purchases

of treasury stock recorded during the second quarter

Northfield Bancorps operating results for the twelve months ended March 31

2012 and June 30 2012 are also set forth in Table The Companys reported earnings

decreased from $16.8 million or 0.71% of average assets for the twelve months ended March

31 2012 to $16.4 million or 0.69% of average assets for the twelve months ended June 30

2012 The decrease in net income was mostly due to higher operating expenses which was

largely offset by an increase in net interest income and decrease in loan loss provisions

Northfield Bancorps net interest income ratio increased from 2.83% of average

assets for the twelve months ended March 31 2012 to 2.86% of average assets for the twelve

months ended June 30 2012 The increase in the net interest income ratio was due to more

significant decrease in the interest expense ratio compared to the interest income ratio which

was consistent with trends in the Companys interest rate spread Northfield Bancorps interest

rate spread increased from 2.65% during the second quarter of 2011 to 2.78% during the

second quarter of 2012 as the result of 22 basis point decline in average rate paid on interest-

bearing liabilities versus basis point decline in the average yield earned on interest-earning

assets

Operating expenses were higher during most recent twelve month period

increasing from 1.88% of average assets for the twelve months ended March 31 2012 to 1.95%

of average assets for the twelve months ended June 30 2012 The increase in operating

expenses was primarily attributable to increases in compensation and occupancy expenses that

resulted from branch openings the renovation of existing branches and the First State Bank

transaction Overall Northfield Bancorps updated ratios for net interest income and operating

expenses provided for slightly lower expense coverage ratio net interest income divided by
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operating expenses Northfield Bancorps expense coverage ratio decreased from 1.51x for

the twelve months ended March 31 2012 to .47x for the twelve months ended June 30 2012

Non-interest operating income was nominally lower during the most recent twelve

month period and equaled 0.27% of average assets for both twelve month periods shown in

Table Overall when factoring non-interest operating income into core earnings the

Companys updated efficiency ratio of 61.98% operating expenses net of amortization of

intangibles as percent of net interest income and non-interest operating income was slightly

less more favorable compared to the 60.32% efficiency ratio recorded for the twelve months

ended December 31 2011 Amortization of intangibles equaled 0.01% of average assets for

both twelve month periods covered in Table

The Companys updated earnings showed decrease in non-operating income

due to decline in gains on the sale of investment securities partially offset by reduction in

other than temporary impairment Out charges The one-time bargain purchase gain was

the same for both twelve months periods Overall non-operating income decreased from

0.26% of average assets for the twelve months ended March 31 2012 to 0.23% of average

assets for the twelve months ended June 30 2012

Improving credit quality trends supported reduction in loan loss provisions

established during the most recent twelve month period decreasing as percent of average

assets from 0.49% for the twelve months ended March 31 2012 to 0.45% for the twelve months

ended June 30 2012 As of June 30 2012 the Company maintained an allowance for loan

tosses of $27.0 million equal to 77.72% of non-performing loans

Peer Group Financial Comparisons

Tables and present the financial characteristics and operating results for

Northfield Bancorp the Peer Group and all publicly-traded thrifts The Companys and the Peer

Groups ratios are based on financial results through June 30 2012 unless otherwise indicated

for the Peer Group companies

In general the comparative balance sheet ratios for the Company and the Peer

Group did not vary significantly from the ratios exhibited in the Original Appraisal Consistent

with the Original Appraisal the Companys updated interest-earning asset composition reflected

higher concentration of cash and investments and lower concentration of loans Overall the

Companys and the Peer Groups updated interest-earning assets-to-assets ratios equaled

94.3% and 93.9% respectively

Northfield Bancorps funding composition continued to show tower

concentration of deposits and higher concentration of borrowings relative to the comparable

Peer Group measures Updated interest-bearing liabilities-to-assets ratios equaled 83.4% and

84.5% for the Company and the Peer Group respectively Northfield Bancorps updated

tangible equity-to-assets ratio equaled 15.1% which remained slightly above the comparable

Peer Group ratio of 13.3% Overall Northfield Bancorps updated interest-earning assets-to

interest-bearing liabilities IEA/IBL ratio equaled 113.1% which remained slightly above the

comparable Peer Group ratio of 111.1% As discussed in the Original Appraisal the additional

capital realized from stock proceeds should serve to increase Northfield Bancorps IEAIIBL ratio
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Table

Balance Street Conrpoaltlon end Growth Rates

Comperebte Institution Analysis

As of June 30 2012

Balance Sheet ass Percent of Assets Balance Sheet Annual Growth Rates Regulatory CagItal

Casti MOSS Borrowed SLJbd Net Goodwifi TngNet MBSCeah Borrows Nat IiigNet

EoLEvsems fty Qk ggj Eigt gt 3J58g Investments I.gsrte pgj Subdeb 34r1 W9t113 IrnntDM Qpre Re0C

6.2% 24.6% 1.6% 63.2% 74.7%

3.0% 25.0% 1.8% 63.2% 76.4%

20.8% 0.0% 15.8% 07% 15.1% 878% -1.21% 19.01% 8.53% 1553% -2.33% -2.85% 13.40% 13.40% 22.50%

11.8% 0.6% 11.4%

7.0% 0.0% 9.7%

14% 100% 403% 1736% 266% 705% -13.83% 7.22% 804% 10.36% 10.36% 17.46%

05% 8.9% 263% 909% 2.56% 8.63% -16.62% 3.64% 8.41% 8.60% 8.60% 18.87%

11% 13.3% 7.82% 3.22% 9.22% 10.43% 3.89% -0.55% -2 27% 12.87% 13.19% 19.18%

0.2% 13.3% 2.73% 2.80% 5.36% 5.12% -863% 0.15% -0.80% 11.31% 1371% 15.78%

FinancIal Information Is for the quarter endng Mirth 31 2012

Source SM FInancIaL LC end RP FtiranctaL LC calculations The tirfonnatton provIded Si this table has been obtained from acrsces we believe are renabte but we cannot guarantee the accuracy or completeness of sucti krfcnnstlon

1.4% 50.4% 3.2% 42.5% 62.8%

6.8% 218% 1.6% 85.3% 74.1%

5.4% 18.9% 1.7% 87.9% 75.0%

11.5% 04% 128%

10.0% 0.0% 12.1%

0.7% 12.0% 400% 772% 3.59% 448% -804% 190% 1.87% 1213% 12.07% 20.48%

0.0% 11.2% 2.17% 556% 0.97% 2.66% -7.39% 2.08% 222% 11.20% 11.20% 18.79%

NortStetd Bst
June 30 2012

Al PubSc CanoeNss

Averages

Medians

Ccncerabla Grouo

Averages 2.0% 24.0% 2.1% 679% 69.1% 15.2% 0.2% 14.4%

Medians 1.8% 22.5% 1.9% 89.3% 72.1% 13.7% 0.0% 14.1%

Ccmocsbt Grow

BRKL BrcokftneBsrwptnc.ofMA1 2.7% 10.8% 0.7% 80.0% 70.9% 153% 0.3% 123% 34% 8.9% 5950% 4272% 56.45% 63.31% 85.83% 20.15% -2.57% 8.18% 1080% 11.82%

CBNJ Cepeeancorptnc.cfNJ 3.8% 18.0% 2.8% 89.3% 754% 99% 0.0% 14.1% 2.2% 12.0% -1.82% -297% -4.02% 0.94% -22.40% 2.60% 317% 9.71% 971% 14.39%

ESSA ESSAesncorp tnc.of PA 2.0% 28.1% 2.1% 68.6% 619% 22.0% 0.0% 14.7% 0.2% 14.5% 095% 280% -0.08% 5.12% -899% -0.56% -060% 1441% 1441% 24.08%

FFIC FsushlngFtnanctelCorp.ofNY 0.9% 22.5% 1.9% 72.3% 707% 18.1% 0.5% 9.7% 04% 93% 260% 1288% 0.02% 0.48% 8.43% 8.37% 677% 9.45% 13.71% 14.72%

FXCB FoxChaseBancorplnc.ofPA 1.5% 28.0% 1.4% 84.9% 72.1% 9.4% 0.0% 18.0% 0.0% 180% -7.00% -24.50% 2.85% 3.73% -44.30% -12.96% -t296% 1482% 14.82% 23.33%

OCFC Ocasnplrst Flnanclel Corp of NJ 1.7% 25.7% 1.8% 88.0% 747% 13.7% 1.2% 9.6% 0.0% 9.8% 2.17% 21.82% 4.18% 422% -8.83% 2.58% 256% 945% 9.45% 15.78%

ORIT OrltantFtranclalCcrp.ofNJ 04% 213% 17% 73.8% 515% 27.8% 0.0% 18.9% 0.0% 18.9% 4.40% -26.33% 19.13% 081% 48.44% -20.87% -20.87% 19.40% 19.40% 25.50%

PONY ProvtdentNYBancorptncofNv 3.5% 28.7% 18% 58.1% 74.0% 10.0% 0.0% 14.1% 5.2% 89% 5.85% 0.54% 1044% 1115% -2182% 3.64% 8.41% 810% 870% 13.90%

RCXB Roclivltta Financial New Sic of CI 1.8% 127% 29% 80.2% 75.5% 6.5% 0.0% 187% 0.1% 16.7% 10.40% 6.18% 808% 14.00% 7.88% -2 84% -2.82% 1740% 1740% 22.80%

UBNK UnltedFtuancialBanoorpofMA 28% 21.8% 25% 89.8% 78.2% 88% 0.5% 13.8% 05% 133% 273% -3.93% 5.36% 800% -1580% 016% 0.21% 1131% 1131% 15.23%

WED Weattiald FInancIal Inc of MA 1.6% 49.8% 3.4% 437% 56.7% 28.4% 0.0% 160% 00% 160% 6.28% 6.42% 738% 5.13% 1838% 4.33% -4.28% 15.54% 15.54% 2921%

Gopyrlgil 2012 by RPFranclai LC
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Table

Income as Percent of Average Assets and Yields Costs Spreads

Comparable institution Analysis

For the 12 Months Ended June 30 2012

Net Interest Income Other Income
__________________

Loss Nil Total

Net Provis After Loan RE Other Other GA Goodwill

Income gçg Expense Nil on lEA Provis Qp Income Expense iItQf

Non-Op Items Yields Costs and Spreads

MEMO MEMO
Net Extrao Yield Cost Yid-Cost Assets Effective

Items On Assets Of Funds FTE Emp TaxRate

Northfieid Bancorp

June 30 2012 0.69% 3.87% 1.01% 2.86% 0.45% 2.41% 0.00% 0.00% 0.27% 0.27% 1.94% 0.01% 0.23% 0.00% 4.12% 1.33% 2.79% $8927 28.11%

All Public Companies

Averages

Medians

0.30% 4.18% 1.10% 3.08% 0.48% 2.60% 0.03% -0.09% 0.77% 0.71%

0.43% 4.18% 1.05% 3.08% 0.30% 2.67% 0.00% -0.02% 0.56% 0.53%

2.96% 0.03% 0.21% 0.00%

2.93% 0.00% 0.06% 0.00%

4.45% 1.28% 3.17% $6000 30.10%

4.45% 1.26% 3.17% $5044 30.58%

Comparable Group

Averages

Medians

0.66% 4.21% 1.05% 3.16% 0.41% 2.75% 0.02% -0.06% 0.58% 0.54%

0.70% 4.24% 0.99% 3.26% 0.32% 2.92% 0.00% -0.02% 0.54% 0.58%

2.35% 0.02% 0.04% 0.00%

2.28% 0.01% 0.02% 0.00%

4.47% 1.25% 3.22%

4.45% 1.16% 3.35%

$7680 29.21%

$6532 29.16%

Financial information is for the quarter ending March 31 2012

Source SNL Financial LC and RP Financial LC calculations The information provided in this table has been obtained from sources we believe are reliable but we cannot guarantee the accuracy or completeness of such Information

GAfOther Exp

State of NY

Averages

Medians

0.45% 4.21% 1.11% 3.09% 0.38% 2.72% 0.03% -0.03% 0.74% 0.74% 2.70% 0.01% 0.03% 0.00% 448% 1.28% 3.20% $7052 30.33%

0.74% 4.27% 08% 3.13% 0.23% 2.87% 0.00% -0.02% 0.48% 0.44% 2.51% 0.00% 0.01% 0.00% 4.46% 1.30% 3.26% $6090 31.00%

Comparable Grouo

BRKL Brookline Bancorp Inc of MA 0.80% 4.56% 0.92% 3.64% 0.17% 3.47% 0.02% -0.02% 0.42% 0.41% 2.14% 0.07% -0.15% 0.00% 4.81% 1.09% 3.72% $14261 37.09%

CBNJ Cape Bancorp lnc.of NJ 0.16% 4.23% 0.97% 3.26% 1.42% 1.84% 0.00% -0.34% 1.33% 0.98% 3.38% 0.01% 0.18% 0.00% 4.72% 1.14% 3.59% $5489 NM

ESSA ESSA Bancorp Inc of PA 0.37% 3.99% 1.52% 2.47% 0.20% 2.27% 0.06% 0.00% 0.54% 0.60% 2.32% 0.03% 0.02% 0.00% 4.20% 1.80% 2.40% $5650 22.45%

FFIC Flushing Financial Corp of NY 0.79% 5.06% 1.62% 3.44% 0.52% 2.92% 0.09% -0.07% 0.30% 0.32% 1.91% 0.01% -0.02% 0.00% 5.30% 1.81% 3.49% $11704 39.76%

FXCB Fox Chase Bancorp Inc of PA 0.39% 4.27% 1.20% 3.07% 0.63% 2.45% 0.00% -0.05% 0.66% 0.60% 2.22% 0.00% 0.02% 0.00% 4.45% 1.48% 2.97% $7441 20.79%

OCFC OceanFirst Financial Corp of NJ 0.95% 4.04% 0.70% 3.33% 0.32% 3.02% 0.02% 0.00% 0.56% 0.58% 2.28% 0.00% 0.16% 0.00% 4.22% 0.78% 3.44% $6084 35.53%

ORIT Orltani Financial Corp of NJ 1.20% 4.63% 1.27% 3.37% 0.32% 3.05% 0.00% -0.01% 0.23% 0.22% 1.35% 0.00% -0.03% 0.00% 4.85% 1.63% 3.21% NM 37.20%

PBNY Provident NY Bancorp Inc of NY 0.55% 3.62% 0.60% 3.02% 0.51% 2.51% 0.00% -0.06% 0.86% 0.80% 2.69% 0.04% 0.29% 0.00% 4.02% 0.71% 3.30% $6201 20.83%

RCKB Rockvllle Financial New Inc of CT 0.82% 4.24% 0.70% 3.54% 0.19% 3.35% 0.01% -0.05% 0.53% 0.48% 2.74% 0.00% 0.13% 0.00% 4.44% 0.87% 3.57% $6863 33.21%

UBNK United Financial Bancorp of MA 0.70% 4.24% 0.99% 3.25% 0.19% 3.06% 0.00% 0.00% 0.63% 0.63% 2.68% 0.01% -0.01% 0.00% 4.51% 1.16% 3.35% $5782 25.10%

WFD Westfield Financiai Inc of MA 0.50% 3.43% 1.05% 2.38% 0.09% 2.28% 0.00% -0.01% 0.30% 0.29% 2.09% 0.00% 0.16% 0.00% 3.62% 1.28% 2.34% $7326 20.16%

Copyright
2012 by RP Financial LC
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as the level of interest-bearing liabilities funding assets will be lower due to the increase in

capital realized from the offering and the net proceeds realized from the offering will be primarily

deployed into interest-earning assets

Updated growth rates for Northfield Bancorp and the Peer Group are based on

annual growth rates for the twelve months ended June 30 2012 or the most recent twelve

month period available for the Peer Group companies Northfield Bancorp recorded 6.8%

increase in assets which was slightly less than the Peer Groups growth rate of 7.8% Asset

growth by the Company was largely sustained by 19.0% increase in loans which was in part

funded by 1.2% decline in cash and investments Comparatively the Peer Groups asset

growth was also primarily sustained by 9.2% increase in loans and supplemented with 3.2%

increase in cash and investments

Asset growth for the Company was funded by combination of deposits and

borrowings which increased by 6.5% and 15.5% respectively Deposit growth of 10.4% was

the primary funding source for the Peer Group asset growth supplemented with 3.9%

increase in borrowings Updated tangible net worth growth rates showed modest declines of

2.7% for the Company and 2.3% for the Peer Group as retention of their respective earnings

were more than offset by dividend payments and stock repurchases As noted in the Original

Appraisal the Companys post-conversion capital growth rate will initially be constrained by

maintenance of higher pro forma capital position Dividend payments and stock repurchases

pursuant to regulatory limitations and guidelines could also potentially continue to slow the

Companys capital growth rate in the longer term following the stock offering

Table displays comparative operating results for Northfield Bancorp and the

Peer Group based on earnings for the twelve months ended June 30 2012 unless otherwise

indicated for the Peer Group companies Northfield Bancorp and the Peer Group reported

updated net income to average assets ratios of 0.69% and 0.66% respectively Lower

operating expenses and higher net gains continued to represent earnings advantages of the

Company which were largely offset by earnings advantages maintained by the Peer Group with

respect to higher ratios for net interest income and non-interest operating income

In terms of core earnings strength updated expense coverage ratios posted by

Northfield Bancorp and the Peer Group equaled .47x and .33x respectively The Companys

higher expense coverage continued to be supported by lower operating expenses ratio which

was partially offset by the Peer Groups higher net interest income ratio The Peer Groups

higher net interest income ratio was realized through maintenance of higher interest income

ratio as the Company maintained slightly lower interest expense ratio in comparison to the

Peer Groups interest expense ratio

Non-interest operating income remained larger contributor to the Peer Groups

earnings as such income amounted to 0.27% and 0.54% of the Companys and the Peer

Groups average assets respectively Accordingly taking non-interest operating income into

account in assessing Northfield Bancorps core earnings strength relative to the Peer Groups

the Companys updated efficiency ratio of 61.98% remained slightly lower or more favorable

than the Peer Groups efficiency ratio of 63.51%
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Net gains and losses realized from the sale of assets and other non-operating

items continued to have more significant impact on the Companys earnings as the Company

and the Peer Group reported net non-operating gains equal to 0.23% and 0.04% of average

assets respectively As set forth in the Original Appraisal typically such gains and losses are

discounted in valuation analyses as they tend to have relatively high degree of volatility and

thus are not considered part of core operations If gains are attributable to secondary market

loan sales on regular basis then such gains may warrant some consideration as core

profitability component However loan sale gains are typically viewed as more volatile source

of income than income generated through the net interest margin and non-interest operating

income and are given less consideration in developing core earnings for valuation purposes In

this appraisal for both Northfleld Bancorp and the Peer Group we have considered earnings

and profitability before and after such net gains and losses Extraordinary items remained

non-factor in the Companys and the Peer Groups updated earnings

Loan loss provisions remained similar factor in the Companys and the Peer

Groups updated earnings with loan loss provisions established by the Company and the Peer

Group equaling 0.45% and 0.41 of average assets respectively

The Companys effective tax rate of 28.11% was slightly lower than the Peer

Groups effective tax rate of 29.21% As set forth in the prospectus the Companys effective

marginal tax rate is equal to 40.0%

The Companys updated credit quality measures as shown in Table continued

to imply slightly higher credit risk exposure based on the Companys higher ratios for non-

performing loans as percent of loans 3.33% versus 2.50% for the Peer Group and higher

ratio of net loan charge-offs as percent of loans 0.68% versus 0.42% for the Peer Group
Loss reserves as percent of non-performing loans were similar for the Company and the Peer

Group 77.72% versus 78.02% for the Peer Group while the Company maintained slightly

lower ratio of non-performing assets as percent of assets 1.50% versus 1.94% for the Peer

Group As noted in the Original Appraisal the Companys rapid loan growth and resulting

relatively high concentration of unseasoned multi-family loans that comprise the loan portfolio

were also viewed as increasing the implied credit risk associated with the Companys loan

portfolio

Stock Market Conditions

Since the date of the Original Appraisal the performance of the broader stock

market has been mixed Concerns over Europes intensifying debt crisis pulled stocks lower at

the close of May 2012 which capped the largest monthly decline in the Dow Jones Industrial

Average DJIA in two years Stocks plunged at the start of June as investors reacted to the

weaker than expected jobs data for May which included slight increase in the national

unemployment rate After the DJIA moved into negative territory for 2012 stocks rebounded

heading into mid-June on hopes that central banks in both the U.S and Europe would intervene

to battle slowing economic growth and worsening problems in the euro zone Volatility prevailed

in the broader stock market in mid-June reflecting investor uncertainty over Spains planned

bank bailout and the Federal Reserves willingness to take more measures to stimulate the

economy Weak economic reports from Europe China and the U.S along with ongoing

concerns over the debt crisis in Europe drove stocks lower heading into late-June Some
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Table

Credit Risk Measures and Related Information

Comparable Institution Analysis

As of June 30 2012 or Most Recent Date Available

NPA5 Rsrves/

REQI 90Del/ NPLs/ Rsrves/ Rsrvesf NPA5 Net Loan

Loans Loans NPLs 90Del Chargoffs

$000

Northfield Bancorp 009% 1.50% 3.33% 2.59% 77.72% 73.22% $7109 0.68%

All Public Companies

0.48% 3.44% 4.28%

0.17% 2.53% 3.35%

0.09% 3.16% 4.29%

0.09% 2.01% 2.83%

0.24% 1.94% 2.50%

0.15% 2.01% 303%

1.53% 51 .64% 40.61% $1264

1.33% 38.65% 32.75% $555

1.57% 54.53% 40.84% $1294

135% 45.10% 38.83% $627

1.26% 78.02% 61.73% $1680

1.12% 44.87% 41.37% $1364

0.6 1%

0.32%

0.41%

0.21%

0.42%

0.47%

Comparable Group

BRKL Brookline Bancorp Inc of MA

CBNJ Cape Bancorp Inc of NJ

ESSA ESSA Bancorp Inc of PA

FFIC Flushing Financial Corp of NY

FXCB Fox Chase Bancorp Inc of PA

OCFC OceanFirst Financial Corp of NJ

ORIT Oritani Financial Corp of NJ

PBNY Provident NY Bancorp Inc of NY

RCKB Rockville Financial New Inc of CT

UBNK United Financial Bancorp of MA

WFD Westfield Financial Inc of MA

0.06% 0.81% 0.69%

0.65% 3.68% 4.07%

0.16% 2.21% 3.03%

0.11% 2.89% 3.81%

0.81% 3.28% 3.75%

0.15% 2.63% 3.61%

0.10% 0.88% 0.98%

0.23% 2.01% 2.83%

0.11% 0.93% 0.96%

0.15% 0.55% 0.58%

0.09% 1.46% 3.18%

0.93% 136.07% 87.13% $3675

1.71% 42.14% 32.86% $860

0.95% 35.60% 32.84% $1598

0.95% 25.04% 24.09% $4719

1.68% 44.87% 33.83% $1364

1.12% 31.11% 29.34% $2284

1.54% 158.41% 129.49% $562

1.49% 52.57% 43.64% $2512

1.11% 113.55% 95.53% $405

1.01% 174.87% 128.89% $324

1.38% 44.01% 41.37% $181

0.37%

0.47%

0.85%

0.59%

0.83%

0.58%

0.12%

0.55%

0.11%

0.11%

0.00%

FInancial Information is for the quarter ending March 31 2012

Source Audited and unaudited financial statements corporate reports and offering circulars and RP0 Financial LC calculations The

information provided in this table has been obtained from sources we believe are reliable but we cannot guarantee the accuracy or

completeness of such information

Institution

NLC5/

Averages

Medians

State of NY

Averages

Medians

Comparable Group

Averages

Medians

Copyright 2012 by RP0 Financial LC
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positive readings for the housing sector and Euro finance ministers agreeing to the terms of

bailout for Spains troubled banks helped to lift stocks at the close of the second quarter

weak employment for June sent stocks lower at the start of the third quarter of

2012 The downward trend in stocks continued going into mid-July as more signs that the

economy was stalling weighed on investors Some strong second earnings reports coming out

of the tech sector better-than-expected second quarter earnings reported by J.P Morgan and

increased expectations of the Federal Reserve taking new steps to stimulate the economy

supported mid-July rebound in the stock market Weak economic data points in the U.S and

Europe and more euro zone concerns after Moodys lowered its outlook for Germany

contributed to three consecutive triple digit declines in the DJIA heading into late-July The sell

off was followed by two-day rally as relatively modest second quarter GDP growth of 1.5%

met expectations and increased hopes of further stimulus by the Federal Reserve After trading

lower at the close of July and at the beginning of August stocks rallied on the stronger-than-

expected jobs report for July which showed employers hired the most workers in five months

The DJIA hit three month high going into mid-August as worries about Europes sovereign

debt crisis ebbed and Federal Reserve official called for additional stimulus by the Federal

Reserve to boost economic growth Low inflation reflected in the July core consumer price

index and an early-August survey showing an increase in consumer confidence contributed to

mild stock market rally in mid-August On August 17 2012 the DJIA closed at 13275.20 or

3.55% higher since the date of the Original Appraisal and the NASDAQ closed at 3076.59 or

4.87% higher since the date of the Original Appraisal

Volatility also remained evident in the trading prices of thrift stocks since the date

of the Original Appraisal J.P Morgans disclosure of large trading loss rattled financial stocks

in general in mid-May 2012 while weakness in the broader stock market filtered into the trading

prices of thrift stocks as well heading into late-May The disappointing job numbers for May

accelerated the downturn in thrift stocks at the start of June which was followed by an uneven

performance that was consistent with the volatility of the broader stock market Moodys

downgrade of five large U.S banks along with weakness in the broader stock market weighed

on thrift stocks heading into late-June Thrift stocks posted gains along with the broader stock

market at the close of the second quarter as the sector benefitted from some upbeat reports for

the housing sector and the restructuring of bailout for Spains troubled banks

Thrift stocks traded lower in early-July 2012 as weaker-than-expected job growth

reflected in the June employment report raised concerns about slowing U.S economy Mixed

earnings reports coming out of the thrift sector provided for narrow trading range for thrift

stocks through the first half of July with large portion of the sector experiencing decline in

revenues from interest rate spread compression Thrift stocks faltered along with the broader

stock market heading into late-July as rising concerns in Europe hurt investor confidence

Assurances from the European Central Bank president of effective intervention and heightened

expectations of further stimulus by the Federal Reserve helped to boost thrift stocks along with

the broader stock market in late-July After stumbling at the start of August following more weak

economic data thrift stocks rebounded on the better-than-expected job growth reported in the

August employment report Signs of an improving housing market including 6% rise in

second quarter home prices provided boost to thrift stocks heading into mid-August Thrift

stocks edged higher in mid-August as the July consumer price index indicated that inflation
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remained in check On August 17 2012 the SNL Index for all publicly-traded thrifts closed at

529.1 an increase of 2.88% since May 112012

Consistent with the SNL Index for all publicly-traded thrifts the updated pricing

measures for the Peer Group were generally slightly higher compared to the Original Appraisal

The decreases in the Peer Groups updated PIE multiples were mostly related to the PIE

multiples of Fox Chase Bancorp which were above the Peer Groups average P/E multiples for

reported and core earhings in the Original Appraisal and were not meaningful NM in this

updated appraisal as of August 17 2012 Comparatively the updated pricing measures for all

publicly-traded thrifts generally showed more significant increases relative to the increase in the

SNL Index and the updated pricing measures for the Peer Group Since the date of the Original

Appraisal the stock prices of eight out of the eleven Peer Group companies were higher as of

August 17 2012 comparative pricing analysis of the Peer Group and all publicly-traded

thrifts is shown in the following table based on closing stock market prices as of May 11 2012

and August 17 2012

Average Pricing Characteristics

AtMayll AtAug.17
2012 2012 ChanQe

Peer Group1

Price/Earnings 22.68x 21 .48x 5.29%
Price/Core Earnings 24.62 21.55 12.47

Price/Book% 98.21% 99.71% 1.53

Price/Tangible Book% 105.39 109.41 3.81

Price/Assets 14.79 14.34 3.04

Avg Mkt Capitalization $Mil $313.20 $321.15 2.54

All Publicly-Traded Thrifts1

Price/Earnings 19.26x 19.59x 1.71%

Price/Core Earnings 20.15 20.40 1.24

Price/Book 81.53% 87.04% 6.76

Price/Tangible Book% 88.00 93.33 6.06

Price/Assets 10.16 10.71 5.41

Avg Mkt Capitalization $MiI $299.27 $322.15 7.65

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 pro forma basis specifically 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 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 is

perhaps most evident in the case of the price/book P/B ratio in that the P/B ratio of

converting thrift will typically result in discount to book value whereas in the current market for
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existing thrifts the P/B ratio may reflect 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

Since the date of the Original Appraisal two standard conversion offerings and

one second-step conversion offering have been completed The second-step conversion

offering of Georgetown Bancorp Inc of Massachusetts Georgetown Bancorp was completed

in July 2012 As shown in Table Georgetown Bancorps second-step conversion offering was

completed between the midpoint and maximum of its offering range at closing pro forma

price/tangible book ratio of 66.7% Georgetown Bancorps stock price closed up 16.6% after the

first week of trading As of August 17 2012 Georgetown Bancorps stock price closed up

11.0% from its offering price

Shown in Table are the current pricing ratios for the fully-converted offerings

completed during the past three months that trade on NASDAQ or an Exchange The current

average P/TB ratio for the recent fully-converted offerings equaled 70.27% based on closing

stock prices as of August 17 2012

As set forth in the Original Appraisal RP Financials analysis of stock market

conditions also considered recent trading activity in Northfield Bancorps stock Since the date

of the Original Appraisal the trading price of the Companys stock ranged from low closing

price of $13.04 on June 13 2012 to high closing price of $15.28 on July 27 2012 As of

August 17 2012 the Companys closing stock price was $15.24 per share indicating an implied

market valuation of $612.7 million Comparatively the Companys closing stock price as of the

Original Appraisal date was $14.07

Summary of Adjustments

In the Original Appraisal we made the following adjustments to Northfield Bancorps pro

forma value based upon our comparative analysis to the Peer Group

PreviousValuation

Key Valuation Parameters Adjustment

Financial Condition No Adjustment

Profitability Growth and Viability of Earnings Slight/Moderate Downward

Asset Growth Slight Upward

Primary Market Area No Adjustment

Dividends No Adjustment

Liquidity of the Shares No Adjustment

Marketing of the Issue Moderate Downward

Management No Adjustment

Effect of Govt Regulations and Regulatory Reform No Adjustment

The factors concerning the valuation parameters of primary market area dividends

liquidity of the shares management and effect of government regulations and regulatory reform

did not change since the Original Appraisal Accordingly those parameters were not discussed

further in this update
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Table

Pricing Characteristics and After-Market Trends

Recent Conversions Completed In Last Three Months
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Table

Market Pricing Comparatives

Prices As of August 17 2012

_______________________
Oivrdendst4 Financial Chsroctensbcs6

Pricing Ratios3 Amount Payout Total Equity Tang Eq/ NPAs/ Reported Core

___________ P/B P/A P118 P/Core Yield 46g$ Assets Assets I3665 S1s BQ1I B2 Gr BQ
$1 1/n $MiI 14 14

$1230 $288.68 $022 $1359 2042x 9119% 1142% 9784% 21040 0020 163% 2436% 52.742 12.52% 1187% 344% 029% 166% 0.14% 014%

$11 30 010623 $002 $16.10 32.83x 70 27% 11.79% 70.27% 30 670 $0.00 000% 00% $764 16.75% 1675% 357% -0.10% 009% .003% 031%

$1067 $651 80 $027 $1028 18 04u 111 04% 1095% 127.14% 19540 $0.32 2.74% 4047% $5029 11.35% 10.10% 316% 045% 93% 042% 2.69%

Converted Last Months no MI-IC

FSBW ES Bancorp Inc of WA $10.34 $33.50 $033 $1645 35 66o 82 88% 0.24% 6286% 31 330 $0.00 000% 000% $327 1630% 16.30% 264% 020% 76% 033% 01%

GTWNO Georgetown Bancorp Inc of MA $11 10 $21.53 $0.37 $15.00 30000 7400% 10.05% 7400% 30000 $0.00 0.00% 000% 5214 1358% 13.58% 1.15% 0.33% 47% 033% 2.67%

HTBI IIomeTrusf Bancstrrs Inc of NC $1246 $263.65 $0.63 $16.85 NM 13.95% 15.07% 73.95% NM $0.00 000% 000% $1750 20.37% 20.37% 691% 0.92% -451%-0.76%-3.74%

Average of HiohiLowor Bid/Ask price per share

EPS estimate core basis is based on actual trailing 12 month data adjusted to omit non-operating items on tax-effected basis

PIE Price to earnings PIE Pnce to book PtA Pnce to assets P118 Price to tangible book value and P/Core Price to core earnings

Indicated 12 month dividend based on last quarterly dividend declared

Indicated 12 month dividend asa percent of trailing 12 month estimated core earnings

ROA return on assets and ROE return on equity are indicated ratios based on traIling 12 month common eamings and average common equity and total assets balances

Eududes from
averages and medians those companies the subject of actual or rumored acquisition activities or unusual operating characteristics

Source SNL Financial LC and RP Finanoal LC calculations The information provided in this report has beer obtained from sources we believe are reliable but we cannot guarantee the accuracy on completeness of such information

Financial tvstituton

All Public Companies

Converted Last Months rio MHC
Stale of NY

Market Per Share Data

Capitalization Cora Book

Psce/ Market 12 Month Value

gfl Value IZ Share

SMit

Copynght 2012 by RP Financial LC
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In terms of balance sheet strength on pro forma basis the Companys updated

financial condition remained fairly comparable to the Peer Groups updated financial condition

based on downward adjustment for the Companys credit quality and slight upward

adjustments for the Companys balance sheet liquidity funding composition and capital

strength slight/moderate downward adjustment remained appropriate for earnings based on

downward adjustments for the Companys current lower returns on core earnings basis lower

pro forma return on equity and higher implied credit risk associated with Companys earnings

partially offset by an upward adjustment for the Companys slightly more favorable earnings

growth potential slight upward adjustment remained appropriate for the Companys asset

growth based on the Companys greater pro forma leverage capacity

The general market for thrift stocks was up slightly since the date of the Original

Appraisal as indicated by the increases exhibited in the SNL Index for all publicly-traded thrifts

and the updated pricing measures for all publicly-traded thrifts Similarly the updated pricing

measures for the Peer Group were generally slightly higher since the date of the Original

Appraisal One second-step conversion offering was completed during the past three months

which was much small offering compared to the Companys offering Georgetown Bancorps

second-step offering raised gross proceeds of $1 1.0 million and was closed between the

midpoint and maximum of the offering range As of August 17 2012 Georgetown Bancorps

closing stock price was up 11.0% from its IPO price No conversion offerings as large as the

Companys offering have been completed since December 2010 Northfield Bancorps stock

price was up 8.32% since the date of the Original Appraisal Overall there have been no

significant changes in market conditions for the Companys stock offering since the date of the

Original Appraisal and therefore moderate downward adjustment remains appropriate for

marketing of the issue

Overall taking into account the foregoing factors RP Financial concluded that as of

August 17 2012 the aggregate pro forma market value of Northfield Bancorps conversion

stock equaled $556.8 million at the midpoint Based on the sale of 61.07% ownership interest

to the public the midpoint of the public offering remained at $340.0 million as set forth in the

Original Appraisal The MHCs 61.07% ownership interest was based on the Companys and

Flatbush Bancorps shares outstanding adjusted for the exchange ratio as of June 30 2012

which is consistent with the date of the pro forma data in the Companys prospectus

Comparatively the pro forma market value in the Original Appraisal was based on the

Companys and Flatbush Bancorps shares outstanding adjusted for the exchange ratio as of

March 31 2012 The MHCs ownership interest as of March 31 2012 equaled 60.79% Since

the midpoint of the public offering remained at $340.0 million the slight increase in the MHCs
ownership interest from March 31 2012 to June 30 2012 that resulted from reduction in

publicly held shares outstanding translated into slightly lower aggregate pro forma market

value compared to the Original Appraisal The reduction in the Companys aggregate market

value at the midpoint was $2.6 million or 0.46% and therefore viewed to be immaterial to the

valuation conclusion

Valuation Approaches

In applying the accepted valuation methodology promulgated by the regulatory agencies

i.e the pro forma market value approach we considered the three key pricing ratios in valuing

Northfield Bancorps to-be-issued stock price/earnings PIE price/book P/B and
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price/assets P/A approaches -- all performed on pro forma basis including the effects of the

conversion proceeds

In computing the pro forma impact of the offering and the related pricing ratios the

valuation parameters utilized in the Original Appraisal were updated with financial data as of

June 30 2012

Consistent with the Original Appraisal this updated appraisal continues to be based

primarily on fundamental analysis techniques applied to the Peer Group including the PIE

approach the P/B approach and the P/A approach Also consistent with the Original Appraisal

this updated appraisal incorporates technical analysis of recently completed offerings

including principally the P/B approach which as discussed in the Original Appraisal is the most

meaningful pricing ratio as the pro forma P/E ratios reflect an assumed reinvestment rate and

do not yet reflect the actual use of proceeds

RP Financial also considered the trading price of Northfield Bancorps stock which had

closing price of $15.24 as of August 17 2012 an increase of 8.32% from its closing price as

of May 11 2012 The $15.24 closing trading price implied pro forma market capitalization for

Northfield Bancorp of approximately $612.7 million which was between the midpoint and

maximum of the valuation range

The Company has adopted Statement of Position SOP 93-6 which causes earnings

per share computations to be based on shares issued and outstanding excluding shares owned

by an ESOP where there is not commitment to release such shares For the purpose of

preparing the pro forma pricing tables and exhibits we have reflected all shares issued in the

offering including shares purchased by the ESOP as outstanding to capture the full dilutive

impact of such stock to the Companys shareholders However we have considered the impact

of the Companys adoption of SOP 93-6 in the determination of pro forma market value

P/E Aroach In applying the P/E approach RP Financials valuation

conclusions considered both reported earnings and recurring or core earnings base that is

earnings adjusted to exclude any one time non-operating and extraordinary items plus the

estimated after tax-earnings benefit from reinvestment of net stock proceeds The Companys

reported earnings equaled $16.402million for the twelve months ended June 30 2012 In

deriving Northfield Bancorps core earnings the adjustments made to reported earnings were to

eliminate the bargain purchase gain and gains on securities transactions Due to the immaterial

pro forma impact of Flatbush Bancorps recurring earnings which excludes the onetime gain

realized from the sale of the main office property and consistent with the pro forma

assumptions disclosed in the Companys prospectus no earnings adjustments were made for

the pending acquisition of Flatbush Bancorp As shown below assuming an effective marginal

tax rate of 40.0% is applied to the earnings adjustment for the gains on securities transactions

the Companys core earnings were estimated to equal $1 1.631 million for the twelve months

ended June 30 2012 Note see Exhibit for the adjustments applied to the Peer Groups

earnings in the calculation of core earnings
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Amount

$000

Net income $16402

Deduct Bargain purchase gain net of tax 3560
Deduct Gain on securities transactions net1 .211

Core earnings estimate $11631

Tax effected at 40.0%

Based on Northfield Bancorps reported and estimated core earnings and

incorporating the impact of the pro forma assumptions discussed previously the Companys

reported and core PIE multiples at the $556.8 million midpoint value equaled 38.46 times and

55.56 times respectively The Companys updated reported and core P/E multiples provided

for premiums of 79.05% and 157.82% relative to the Peer Groups average reported and core

P/E multiples of 21.48 times and 21.55 times respectively versus premiums of 58.38% and

118.48% relative to the Peer Groups average reported and core P/E multiples as indicated in

the Original Appraisal The Companys updated reported and core P/E multiples indicated

premiums of 82.36% and 177.52% relative to the Peer Groups median reported and core P/E

multiples which equaled 21.09 times and 20.02 times respectively versus premiums of

59.86% and 135.30% relative to the Peer Groups median reported and core P/E multiples as

indicated in the Original Appraisal The Companys pro forma P/E ratios based on reported

earnings at the minimum and the maximum equaled 31.25 times and 43.48 times respectively

and based on core earnings at the minimum and the maximum equaled 47.62 times and 66.67

times respectively The Companys implied conversion pricing ratios relative to the Peer

Groups pricing ratios are indicated in Table and the pro forma calculations are detailed in

Exhibits and

P/B ADDroach P/B ratios have generally served as useful benchmark in the

valuation of thrift stocks with the greater determinant of long term value being earnings In

applying the P/B approach we considered both reported book value and tangible book value

Consistent with the Original Appraisal the Companys pro forma book value was adjusted for

the impact of the pending acquisition of Flatbush Bancorp as disclosed in the Companys

prospectus The pro forma impact of the Flatbush Bancorp acquisition increased reported book

value by $20.5 million and tangible book value by $19.7 million Based on the $556.8 million

midpoint value the Companys P/B and P/TB ratios equaled 78.93% and 80.97% respectively

In comparison to the average P/B and P/TB ratios indicated for the Peer Group of 99.71% and

109.41% respectively Northfield Bancorps updated ratios reflected discount of 20.84% on

P/B basis and discount of 25.99% on P/TB basis versus discounts of 18.87% and 22.41%

from the Peer Groups average P/B and P/TB ratios as indicated in the Original Appraisal In

comparison to the median P/B and P/TB ratios indicated for the Peer Group of 101.52% and

106.41% respectively Northfield Bancorps updated ratios reflected discounts of 22.25% and

23.91% at the $556.8 million midpoint value versus discounts of 19.77% and 21 .80% from the

Peer Groups median P/B and P/TB ratios as indicated in the Original Appraisal At the

maximum of the range the Companys P/B and P/TB ratios equaled 85.32% and 87.41

respectively In comparison to the Peer Groups average P/B and P/TB ratios the Companys
P/B and P/TB ratios at the maximum of the range reflected discounts of 14.43% and 20.11%

respectively In comparison to the Peer Groups median P/B and P/TB ratios the Companys
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Table

Public Market Pricing

Northfield Bancorp and the Comparables

As of August 17 2012

Averages

Medians

AU Non-MHc State of NY17t

Averages

Medians

Cornearable Group Averases

Averages

Medians

Market

capdatlzatron

Pricel Msrket

$Mif

P/b P/b P/A P/tb P/Core

d348e 8532% 21.70% 5741% 99 67v $024

38 4ee 78.93% 19 18% 8097% 555ev $024

31 25e 71 63% 1654% 7384% 47.62e $0.24

2148e 9971% 1435% 10941% 2155a $032

21 09v 101 52% 12.44% 106 41% 20 02a $0 34

2.40% 16000% 62951 25 42% 24.82%

2.40% 133 33% 62905 2428% 2396%

40% 114.29% $2892 23 09% 22 47%

191% 2592% $2894 12.32% 11.70%

107% 000% $923 1204% 11.13%

15% 49 50% $8727 10 20% 8.43%

49% 4308% $3880 70% 38%

258% 4697% $232t 1437% 1340%

301% 51.67% $1928 1415% 13.35%

1.25% 049% 1.92% 033% 129% 15426 $391 000

127% 050% 208% 0.34% 140% 13414 $340000

1.29% 052% 26% 036% 154% 11402 289.000

344% 024% 117% 010% .0.42%

262% 039% 3.63% 030% 217%

3.33% 0.32% 1.18% 028% 1.01%

201% 078% 729% 080% 652%

194% 65% 467% 063% 4.50%

201% 070% 450% 0.71% 4.07%

Average nt High/tow or Bid/Ask price per share

EPS estimate core basis is based nn actual trading 12 month data adjusted to omit non-operatsig items on tao-effected base and
is

shown os pro forma basis where appropsale

P/S Price to earnings P/B Pnce to book P/A Pdce to assets P/TB Pdce to tangible book value and P/core Pdce to core earnings

indicated 12 month dividend based on last quarterly dividend declared

Indicated 12 month dividend as percent of Iralbng 12 month estimated core earnings

ROA return on assets and ROE return on equity are Indicated rabos based on trailing 12 month common earnings and sverage common eqsity and total asseis balances

Euckides frorn averages and medians those companies the subject of actual or rumored acquisition activities or unusual operating characieristics

Per Share Data

core Book

12 Month VaIue/

$1

Dividends4 Financial characleristlcols 2nd Slap

Amounti Payout Total Equily/ Tang Bq/ NPAs/ Reported core Euchange Offering

Share IS sseW ftsa% SsS MsS BQ ROA BQ fi9 f/Sg
1% $1.51 $Mil

Norltrrield Bancoro

Manimum $1000 $94028 $0.15 $11.72

Midporni $1000 $55677 $018 $12.57

Minimum $1000 $473.25 $021 $13.96

All Non-MHc Public cornoanes

$1289

$1275

$32215

$8058

$0.21

$0.33

$1466

$1447

19 59n 87 04%

1515a 84 38%

1071% 93.33%

1080% 9075%

20 dOe

18 92o

$0.21

$016

$993

$990

$97057

$40176

$6.06

$043

$1033

$11.75

14710 109.01%

l356o 10399%

9.28% 130 94%

10.41% 11719%

16370

1399c

$036

$029

$1185

$1186

$32115

$265.81

$054

$0.45

$1189

$11.73

Comoarahle Grono

BRKL Brookline eancorp Inc of MA $866 $606.58 $045 $853 21.65u 101.52% 12.44% 140.13% lg24s $0.34 393% NM $4877 12.32% 9.26% 0.81% 0.80% 535% 000% 6.02%

CBNJ CapeeanrnrpInc ofNJ $929 $12366 $022 $1114 NM 8339% 1180% 9852% NM 5013 000% 0.00% $1048 14.15% 12.23% 358% 0.16% 118% 028% 200%

BSSA ESSA Bancorp Inc of PA $1054 $127.36 $0.33 $13.50 31 OOo 7779% 11.44% 7872% 3194s $020 90% 5882% $1113 14 70% 1456% 221% 0.37% 252% 036% 245%

FFIC Flushing Financial Corp ofNY $1492 $461 76 $1 12 $1393 13.56u 10711% 10.41% 111 51% 13 32 5052 3.49% 4727% $4436 5.72% 5.37% 289% 0.78% 812% 080% 827%

rxce Fnu chase hancorp Inc of PA $1500 $18893 5036 $14.50 NM 103.45% 18.67% 10 45% NM 5016 07% 5000% $1012 18.05% 1805% 3.28% 0.39% 209% 037% 196%

OcFc OceanFirst Financial Corp of NJ $1460 $26581 61 05 $1202 l237e 121 46% 11.62% 12146% 13900 $0.48 329% 40.68% $2288 957% 957% 263% 094% 990% 0.84% 81%

GRIT Ordain Financialcorp ofNJ $1476 $66714 $071 $1130 21.09e 130.62% 2470% 130.62% 20190 $0.80 407% NM $2701 1891% 1891% 0.88% 1.20% 586% 122% 5.94%

PBNV Provident Nv9ancorp Inc of NV $866 $32821 $030 $11.73 19 24o 7383% 1042% 11719% 28 STe 5024 277% 5333% $3150 14.11% 9.38% 201% 55% 3.91% 037% 250%

RcKff Rocknile Finanoal New Inc of CT $1199 $342.09 $041 $11 28 23 OOe 10603% 1774% 10641% 25 45e $036 301% 6923% $1928 1673% 18.68% 093% 082% 450% 074% 4.07%

uSNK lJnded Financial Bancorp oIMA $1419 $22024 $075 $14.70 19 iSo 96.53% 1332% 10028% 18 92e 6040 2.82% 6405% $1654 13.80% 13.35% 0.55% 70% 505% 071% 512%

WFO Westfield Financial Inc of MA $774 $20095 6019 $814 32 25c 5509% 1524% 96.09% NM $624 310% NM $1319 1603% 1603% 146% 049% 284% 0.39% 225%

Source SNL FInancial LC and RP Financial Lc calcsdations The arformasoe provided in tins table has been obtained from sources we believe are reliable hut we cannot gsaranlee Ike accuracy or completeness of sach information
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P/B and P/TB ratios at the maximum of the range reflected discounts of 15.96% and 17.86%

respectively

In addition to the fundamental analysis applied to the Peer Group RP Financial

utilized technical analysis of recent conversion offerings As indicated in the Original

Appraisal the pricing characteristics of recent conversion offerings are not the primary

determinate of value Consistent with the Original Appraisal particular focus was placed on the

P/TB approach in this analysis since the PIE multiples do not reflect the actual impact of

reinvestment and the source of the conversion funds i.e external funds versus deposit

withdrawals

As discussed previously one second-step conversion has been completed

during the past three months and closed at pro forma price/tangible book ratio of 66.70% see

Table In comparison the Companys pro forma price/tangible book ratio at the appraised

midpoint value reflects premium of 21.39% and at the maximum of the range reflects an

implied premium of 31.05% In comparison to Georgetown Bancorps current P/TB ratio of

74.00% the Companys P/TB ratio at the midpoint value reflects an implied premium of 9.42%

and at the maximum of the range reflects an implied premium of 18.12%

P/A ADDroach P/A ratios are generally not as reliable indicator of market

value as investors do not place significant weight on total assets as determinant of market

value Investors place significantly greater weight on book value and earnings -- which have

received greater weight in our valuation analysis At the $556.8 million midpoint value Northfield

Bancorps pro forma P/A ratio equaled 19.16% In comparison to the Peer Groups average P/A

ratio of 14.35% Northfieid Bancorps P/A ratio indicated premium of 33.52% versus

premium of 32.66% at the midpoint valuation in the Original Appraisal In comparison to the

Peer Groups median P/A ratio of 12.44% Northfield Bancorps P/A ratio at the $556.8 million

midpoint value indicated premium of 54.02% versus premium of 29.51% at the midpoint

valuation in the Original Appraisal

Valuation Conclusion

Based on the foregoing it is our opinion that as of August 17 2012 the estimated

aggregate pro forma valuation of the shares of the Company to be issued and outstanding at

the end of the conversion offering including newly-issued shares representing the MHCs
current ownership interest in the Company and exchange shares issued to existing public

shareholders of the Company was $556769500 at the midpoint equal to 55676950 shares

at per share value of $10.00 The resulting range of value and pro forma shares all based on

$10.00 per share are shown in the table below

The pro forma valuation calculations relative to the Peer Group are shown in Table

and are detailed in Exhibit and Exhibit
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Exchange Shares

Offering Issued to Public Exchange
Total Shares Shares Shareholders

Shares

Maximum 64028493 39100000 24928493 1.5426

Midpoint 55676950 34000000 21676950 1.3414

Minimum 47325408 28900000 18425408 1.1402

Distribution of Shares

Maximum 100.00% 61.07% 38.93%

Midpoint 100.00% 61 .07% 38.93%

Minimum 100.00% 61 .07% 38.93%

Aciciregate Market Value at $10 per share

Maximum 640284930 391000000 249284930

Midpoint 556769500 340000000 216769500
Minimum 473254080 $289000000 184254080

Establishment of the Exchange Ratio

Conversion regulations provide that in conversion of mutual holding company the

minority shareholders are entitled to exchange the public shares for newly issued shares in the

fully converted company The Board of Directors of Northfield Bancorp has independently

determined the exchange ratio which has been designed to preserve the current aggregate

percentage ownership in the Company held by the public shareholders The exchange ratio to

be received by the existing minority shareholders of the Company will be determined at the end

of the offering based on the total number of shares sold in the subscription community and

syndicated offerings and the final appraisal Based on the valuation conclusion herein the

resulting offering value and the $10.00 per share offering price the indicated exchange ratio at

the midpoint is 1.3414 shares for every one public share held by public shareholders

Furthermore based on the offering range of value the indicated exchange ratio is 1.1402 at the

minimum and 1.5426 at the maximum RP Financial expresses no opinion on the

proposedexchange of newly issued Company shares for the shares held by the public

shareholders or on the proposed exchange ratio

Respectfully submitted

RP FINANCIAL LC

William Pommereniny
Chief Executive Officer and

Managing Director

Gregory Du

Director
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Current Per Share Pinenciele
Market Capitaliaation Price Change Data Taogtble

Shares Market 52 Week Change Proa Trailing 12 Mo Book Book

Prfre/ Outst- Capital- Last Last 52 Mka Mostscnt 12 No Core Valus/ Value/ Assets/

Share1 _ep44g ieat ionS Mg_ Lou Meek Meek 5gjfl TrEnd BPS jfl Share gJ4 _E3a
000 BMil

Average of high/low or hid/ask price per ehere
Or sinus offering price if converted or first listed in the past 52 weeks Percent change figures crc actual year-to-date and era not annualised
BPS earnings par share is kessd on actual trailing twelve aonth data and is not shoMo 00 pro tone basis
Includes iotangihles such as goodwill value of core deposits etc.
BOA return on assets and BOB return on equity are indicated ratios based on trailing twelve aonth cosaon earnings and average coenon equity and assets balances
Annualissd hued on last regular quarterly cash dividend announoenent
Xndicsted dividend as percent of trailing twelve nnntk earnings
Excluded fron averages due to aotusl or rueored acquisition activitise or unueual operating oharautertattue
Por MaC inatitutions earket value reflecte share price eultiplied hy puhlic non-MaC shares

Parentheses following earket averages indtcate the nueher of institutions included to the respective averages P.11 figures have heen adjueted
for stock splits stock dividends end secondary offerings

Sources OWL Pinsncial LC and PP Pinanciel IC calculations The intonation provided in this table has keen ohtainsd froe sources we believe are

reliable hut we cannot guarantee the eocuracy or coapleteness of such infnnatinn

Market All nublir

All Public Corpaniesl13 12.99 33.7e5 322.1 13.90 9.47 12.71 1.46 19.17 1e.4 0.40 0.21 14.40 13.69 132.63
WOOS Traded Conpanies6 10.35 254.350 1.0369 15.81 7.54 10.10 1.61 17.92 20.79 0.04 0.19 10.71 7.97 llc.ll

MASDAQ Listed OTC Coepaoies106 13.01 22.g52 243.0 1403 9.07 12.93 146 19.19 19.09 0.40 0.21 14.60 13.94 133.73

Csiifornis ConpaniesS 12.90 9951 137.4 13.60 5.47 12.49 2.3 20.79 17.02 -0.39 -1.01 12.51 12.42 150.95

Plorida Coapeniee2 12.08 116.490 1.4071 12.59 9.d0 11.60 4.14 20.60 20.90 0.38 -0.59 10.14 10.55 120.13

MOd-Atlantic Coepanies32 13.13 52.109 546.5 14.33 5.64 12.95 5.60 15.55 12.44 0.53 0.50 14.25 12.53 132.93
slid West Coapanies27 10.42 35.134 152.9 11.42 7.59 10.33 2.93 24.08 27.63 5.25 -0.12 13.74 13.01 141.11
New England Coapanies20 15.35 31.134 360.3 16.15 11.93 15.10 0.76 14.35 12.03 5.14 0.72 15.74 14.40 129.79
North-West Coispanias7 12.96 24.023 323.9 13.94 9.15 12.71 g43 6.07 19.33 0.59 0.32 15.11 14.49 134.66

Soutk-Sast Coepanies15 12.64 7.711 95.0 13.65 9.43 12.45 0.53 10.11 22.92 0.05 -0.22 15.92 15.93 112.21

South-West Coapanies2 19.20 9.490 136.3 19.66 11.46 17.00 6.90 40.6 40.03 0.06 0.02 19.65 1s.6S 139.06

Western Canies End CA2 16.94 7.346 147.2 17.60 14.05 16.77 0.36 9.17 10.91 5go 0.69 16.95 16.94 114.99
Thrift Otrategy106 12.47 31.496 2e5.2 13.47 0.23 12.32 1.39 19.00 ls.ss 0.32 0.15 14.43 13.55 129.76

Mortgage Banker Otrategy2 13.93 10.956 141.5 13.10 7.02 12.07 2.94 56.42 39.91 0.79 -0.07 13.20 13.20 lls.ss

Real Estate Otretegy1 1.97 25.745 50.7 2.39 1.25 1.92 2.60 34.03 34.01 0.19 0.52 2.71 2.71 31.33

Diversified Stretegy2 27.49 179.799 2.307 29.35 20.20 26.61 2.79 16.71 6.05 75 37 27.13 22.06 29s.52

Cuepenins issuing Oividends75 14.05 41.124 463.2 15.02 10.46 13.92 1.55 17.05 17.32 0.69 049 14.99 13.54 136.14

Conpsnies Mitknut Oivtdsnda42 10.94 21.440 10.9 12.03 7.92 15.95 1.32 19.55 20.94 -0.09 -0.26 14.11 13.91 126.74

Equity/Assets .659 5.33 s2.l27 04.9 9.25 2.98 5.45 4.00 -10.22 7.16 -2.50 -3.19 9.23 9.14 327.32

Equity/Assets 6-12547 13.55 29.604 246.3 14.49 0.49 13.31 1.29 22.04 21.91 0.90 0.59 14.52 13.54 150.69

Equity/Assets a12%57 13.32 31.719 405.7 14.15 10.27 13.14 1.29 19.37 17.65 0.46 0.34 15.35 14.46 100.59

Converted Last Mths no MMC3 11.30 5760 106.2 11.65 0.29 11.20 0.10 11.54 12.74 -0.03 0.62 16.10 16.10 98.04

Actively Traded Cnnpanies3 39.31 04.005 925.9 40.06 29.95 37.63 0.01 9.01 20.00 3.62 3.62 20.57 29.37 336.03
Market value Below 620 Millionl0 3.76 3.475 11.5 6.45 2.53 3.93 3.10 -16.39 -6.47 2.06 2.39 9.31 0.26 163.55
Wolding Coepauy Structura09 12.1 36.262 336.0 13.22 5.94 12.02 1.55 l7.5 ls.e2 0.23 0.00 14.20 13.09 129.73

aesete Over 01 Billion32 14.74 67.233 642.6 15.53 10.54 14.49 1.75 23.96 21.55 0.97 0.67 14.67 13.01 136.90

assets $500 Millino-Sl Sillion30 10.28 9.243 69.0 11.06 7.01 10.29 -0.49 13.62 16.71 -0.06 -0.19 13.04 12.47 121.72

assets 0200-0300 Mtllion25 13.22 3.099 39.6 14.35 10.33 13.13 0.90 16.22 17.67 0.26 0.03 17.19 16.90 135.34
assets lees than 9250 MillionS 7.61 2090 17.3 093 5.50 7.41 12.96 -3.37 5.71 -0.90 -1.00 10.92 10.90 130.26
Oondwill Coapaaies62 12.09 91.116 460.1 13.44 8.87 11.63 2.11 11.37 19.14 0.30 0.29 14.21 12.47 136.36
Woo-Goodwill Cunpanies40 13.96 11.407 143.4 15.05 10.22 13.79 0.65 19.21 19.16 0.30 0.14 15.10 15.19 129.93
acquirors of POLIC Caassl 16.12 106.994 1723.0 19.42 12.15 16.23 -0.69 7.93 15.23 1.20 1.20 17.95 15.45 126.90

Copyright 2010 by PP Pinancial IC
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Market Averages MaC Institutions

Market Capitalieetion Price Change Data Tangibte
shares Market 32 weak hanga Prom Trailing 12 Mo look look

Price/ Outet- Capital- Last Last are isostocnt 12 Mo core value/ value/ Aeeecs/

sharsl _a4pg leation9 _J$t Low Week Week Snifl Trend jfljfl_ flJfl Sp
000 OMil

Average of high/in or hid/ask price per share

Or since offering price if cnsverted or first listed is the past 32 weeks Percent change fignres are actual year-to-date and are not snnualieed

ego earnings per share is based on actual trailing twelve aneth data and is not shown on pro coma basis

Secludes tntangiblae ieuch as goodwill value nO core deposits etc.
ADA retnn on assets and moe return on equity are indicated ration based on trailing twelve eonth conan earnings and average canon equity and assets balances

Annualised based on last regular quarterly cash dividend announcemant
Indicated dividend as percent of trailing twelve ennth earnings
eeclwded from averages due to actual or rumored acquisition activities or unusual operating characteristics

For MaC institutions aarket value reflects share price multiplied by public non-MaC shares

Parentheses fnilnwtng market averages indicate tha number of institutions includad in the respsctivs averages All Figures have been adjusted
for stock splits stock dividends and secondary offerings

Source 8M1 Financial iC and CF Financial IC celculations The information prnvtded in thia table has bean obtained gram sources we believe are

reliable but we cannot guarantee the accuracy or completeness of such infnrmeiion

All Public Cnegenies33 9.57 5g.719 1330 10.67 7.44 9.45 1.39 11.10 19.65 0.37 0.29 8.41 1.0$ 73.63

HASDAC Listed OTC Companies23 9.57 58719 13.9 1047 744 9.43 1.30 11.10 19.63 0.37 0.25 0.61 6.08 73.63

Mid-Atlantic Coapanies14 5.90 20.10$ 138.5 11.31 7.07 9.02 0.85 0.06 13.96 0.40 0.36 s.e7 0.26 00.48

Mid west Cnecanise3 7.36 72.054 163.6 9.30 3.63 7.55 0.36 17.36 35.93 0.32 6.00 7.71 6.05 57.16

Mew englend Companiess 15.10 14.431 79.7 1050 7.34 5.51 2.90 11.07 14.37 0.34 0.33 8.75 7.93 81.41

southeast Cnspanies2 11.7 12.34 71.7 12.25 9.25 11.13 6.27 17.47 10.31 0.30 0.41 10.21 10.05 58.00
ThriFt Strategy33 057 33.710 133.0 10.47 7.46 5.45 1.35 11.10 10.65 0.37 0.29 5.61 8.09 73.63

Companies Issuing Dividendsl4 5.36 10322 37.5 10.74 7.55 5.23 1.55 591 11.59 0.44 0.41 9.15 s.67 78.75

Companies Without Dividands9 5.90 73226 200.9 10.56 7.32 9.00 1.00 19.32 32.29 0.27 0.50 7.60 7.14 65.67

equity/Aesets c651 10.15 2615 5.2 10.25 8.01 10.15 0.00 9.73 13.92 0.53 0.50 9.47 s.oo 170.74

equity/Assets 6-12511 9.18 21.041 109.6 10.43 6.82 9.11 1.16 13.80 30.63 0.50 0.22 8.26 0.02 91.09

equity/Assets u125t1 9.91 52.506 167.7 10.74 8.05 9.72 1.75 6.52 4.27 5.34 0.33 9.97 9.14 55.s2

Holding Company gtructurs21 9.75 37399 140.4 10.86 7.52 5.61 1.53 11.77 20.89 0.38 0.38 0.61 8.23 76.34

Assets Over 61 Billionl5 15s3 75.598 378.6 11.36 8.35 10.63 2.33 19.53 22.10 0.29 0.14 7.75 7.33 41.17

Assets $505 S6illion-91 AillionS 9.63 7.315 24.3 11.59 6.95 6.09 -5.21 2.94 25.27 0.35 5.34 9.19 5.Os 08.38

Aesets 0230-0500 iillon7 9.56 5.667 18.2 8.99 6.93 8.41 1.95 7.92 14 70 0.50 0.44 9.55 6.91 87.34

Assets less than 8250 Millinnl 7.50 7.780 23.4 9.26 6.08 7.74 -3.10 0.40 -16.30 0.34 5.24 7.62 5.75 39.51

Goodwill Cnsganies15 9.52 50.127 107.4 10.38 7.34 9.56 1.91 11.96 17.04 0.34 0.21 8.16 7.37 70.51

Mon-GoodwilL Cnmpantea8 9.66 5.764 31.1 11.39 7.70 9.62 0.43 0.49 24.66 0.45 0.43 0.40 9.40 75.57

MaC Institutions23 937 35.719 133.0 10.67 7.44 9.45 1.30 11.10 19.69 0.37 0.39 8.61 8.08 73.63

Copyright 2010 by OP Financial LI
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Financial Service Indatry

PP FINANCIAL

Consultants

Rnhibtt continued

1100 North Gishe Road suite 1100

Weekly Thrift Market Line Part One

Arlington Virginia 222011

Prices Of August 17 2012

703 520-1700

Current per Share

Financial Institution

Market capitalination
share Market

Price Change Data

Trailing 12 Mn Rook
Tangible

Rook52 Week Change Frna
rrice/ thirst- capitni- Last Last 52 Wks Mactarot 12 Mn Core Value/ Vnlue/ Aesets/

Share a4n isation9
000 SPoil

jg Low Week Week .j5flL Trond RP03 eFS3 ehere Share4 S59

NAODAO Listed OTC Ccepanies continued

3.05 32005 100.3 3.32 0.07 3.05 -1.30 211.22 140.10 0.03 -0.17 0.70 3.77 02.00
UCFC United Ccnunity Pin of ONe

USSR United Financial encrp of NA 10.10 10.521 220.2 17.02 13.30 10.00 0.70 -0.15 -11.01 0.74 0.75 14.70 14.10 100.04
MU 005 Holdings Inc of enwie 03 2.40 7005 10.0 4.00 2.00 2.40 0.01 7.03 6.44 0.16 0.00 6.70 0.70 07.00
OAFS WOFO Financial Corp of Doe 42.02 0.707 372.0 44.00 20.00 41.30 3.73 25.43 15.00 2.00 2.00 30.50 35.50 400.97

WVFC MVR Financial Corp of PAn 0.05 2.000 17.0 10.51 0.03 0.65 0.00 -4.00 -4.42 0.70 0.02 14.57 14.57 149.03
MAID Waehingtnn Federal Inc of SAC 10.12 100004 1723.0 10.43 12.13 10.23 -0.40 7.03 10.23 1.20 1.20 17.03 15.43 120.90
WOOF Warerstone Fin MDC of W220.2 4.75 31230 30.0 400 1.72 4.62 2.01 72.10 131.32 0.10 1.13 3.63 5.61 53.00
WAYS Wayne Savings Sancskaree of 00 0.00 3004 26.1 0.40 7.11 0.50 2.34 3.21 11.50 0.53 0.30 13.30 12.73 136.00
MOOR Welleeley Pnncorp Inc of MAe 14.01 2.407 33.6 13.20 11.43 14.75 0.41 40.10 40.10 0.30 0.30 10.10 10.16 134.00
SRD Westfield Fin inc or MAe 7.74 25062 200.9 0.71 6.29 7.43 4.17 0.00 5.10 0.24 0.15 0.14 0.14 30.70
WSRC Wolverine Sancnrp Inc of 52 17.35 2.000 43.4 17.30 13.47 17.35 0.00 23.30 23.03 0.40 0.20 26.00 26.00 110.71
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PP FINANCIAL LC
Financial Services Industry Consultants

1100 North Olebe Roed Suite 1105

Arlington Virginia 22201

703 520-1700

Average of high/lou or hid/an price per char.

Or since uttering price if convettsd or first listed in the p.at 52 weeks Percent cbsnge figures are actual year.to-date sod are not snouslined

gPO earnings per share is based on actual trailing twelve aonth data end is not shnwn on pro fovea hasis
gacludns intangibles such an gnndwill vslus of core deposits sic.
WA return no aeseta and aGe return on equity are indicated ratios based on irailiog twelve sooth cno earnings and average coenon equity end scents balances ROt return on inveeteeni

is current gpg divided by current price
Annualined based on lest regulsr quarterly cesh dividend anoouneeaant

Indicated dividend as percent of trailing twelve sooth earnings
Ce Rncludad roe averages due to actual or rueored acquisition activities or nnususl operating characteristics

parentheses following earket averagea indicate the nusbar of institutions included in the respective averages All figures have been adjusted
for stock splits stock dividends and secondary offerings

source 5NL Financial LC and 9.0 Financial S.C calculations The inforention provided in this tsble has been obtained frna sources us believe eve

reliable but we caannt guarantee the sccurscy or coapleteness of such infoceation

Copyright 2010 by SF Financial LC

sebibit continued

Weekly Thrift Market Line Pert Dun

Prices An Of August 17 2012

Financial Institution

Key Financial Ratios Asset Quality Ratios

xns Resvs/ Resvs/

Senate RPM Loins

9%

Pricing Ratios Dividend Dsta6

Tang

equity/ equity/
Assets Assets

Reported earnings

P.OA5 Jogs 5015
Core earnings

9.OA5 J9flJ

Price/

Frics/ pricn/ price/ Tang

Jy5 300k

Price/
Core

gp4gs

2nd Divi

Div./ dend Payout

g5py 2pS4pj

MarkstAeragea.aea NRC Institutions

All Pthlic Cowaniss23
RASDAQ Listed OTC Coepanies23
Rid-Atlantic Coepaniesl4
Mid-West Cnapanies5
New england Coepnnien2

noutb-Rast Coepaniss2
thrift gtrategy23
Coepanias Ieeuing Dividends14

Coepaniss Without Dividendng

nquity/A.sets 6%l
equity/Assets 6-12511

equity/Assets cl2%ll
Molding Coepany Structura2l

Assets Over 91 SillionlO
Assets 9505 Rillion$l eillion5
Assets 9250-9500 Rillion7
Assets lens than $250 nillionl

Goodwill Cn.penieelS

Non-Goodwill Coepanies6
NRC Inetitutions23

13.31 12.54

13.31 12.54

12.42 1l.s7

13.24 13.73

10.74 9.73

17.30 17.06

13.31 12.54

13.66 13.11

12.47 11.66

0.30 4.51

10.37 10.06

16.99 10.72

13.19 12.34

13.41 12.62

11.63 11.66

12.32 11.76

m.73 21.38

13.56 12.37

12.66 12.s6

13.31 12.04

0.45 3.00 3.53

0.49 3.90 3.53

0.47 4.09 3.53

0.51 3.60 3.67

0.39 3.61 3.05

0.6a 3.56 3.12

0.49 3.00 3.53

0.55 4.27 4.25

0.40 3.32 2.40

0.56 6.63 9.16

0.40 4.00 3.20

0.97 3.53 3.34

0.46 3.65 3.50

0.44 3.49 2.41

0.41 3.76 3.19

5.56 4.66 5.41

0.83 3.17 3.20

0.46 3.70 3.46

0.04 4.27 3.66

0.49 3.90 3.53

0.37 2.65

0.37 2.65

0.45 3.61

0.02 -1.46

0.42 4.13

0.70 3.67

0.37 2.65

0.54 4.13

0.10 0.35

0.30 3.67

0.17 1.69

0.07 3.52

5.34 2.46

0.19 0.93

0.34 3.11

0.59 4.70

0.62 3.iy

0.36 1.65

0.54 4.16

0.37 2.65

3.44 34.17 1.34

3.44 34.17 1.34

3.37 36.62 1.41

4.45 26.52 1.46

3.04 22.53 1.12

1.62 49.31 0.32

3.44 34.17 1.34

3.04 35.24 1.21

3.94 32.75 1.52

1.27 66.99 1.35

5.21 29.91 1.43

2.19 37.77 1.23

3.62 34.36 1.39

2.69 42.03 1.40

6.43 20.03 1.68

2.30 34.79 1.11

z.3s 19.6v nt

3.33 36.09 1.46

3.66 26.42 1.11

3.44 34.17 1.34

24.67 110.47 14.69 116.63

24.67 110.47 14.66 116.63

23.67 112.60 13.94 120.22

21.77 102.25 15.91 113.10

33.73 107.73 11.64 116.30

23.24 116.52 19.66 121.76

24.67 110.47 14.69 116.63

23.79 101.41 13.66 107.98

26.67 124.55 15.69 135.20

10.91 107.16 9.66 126.66

24.46 106.11 10.93 106.47

26.65 119.13 19.27 127.04

24.26 109.66 14.40 118.60

25.66 137.15 16.45 147.42

24.19 90.23 6.99 91.74

20.49 66.53 11.03 65.01

31.20 96.43 26.31 130.43

26.41 116.12 15.46 136.63

21.54 99.67 13.22 96.67

24.67 110.47 14.69 lls.63

23.65

23.95

24.01
27.77

10.96

23.64

23.65

23.56

24.73

20.30

20.74

36.07

23.39

26.96

26.s4

17.06

31.20

20.62

21.01
23.55

0.16 1.70 14.95

0.16 1.70 14.95

0.13 1.25 13.46

020 2.65 6.27

0.06 1.69 0.00

0.30 2.47 67.60

0.16 1.70 14.95

0.26 2.79 36.57

0.00 0.00 000
0.12 1.16 12.90

0.15 1.66 10.07

0.16 1.77 16.72

5.16 1.73 16.19

0.06 0.62 0.00

0.26 2.74 00.36

0.26 1.99 26.79

0.40 5.33 0.00

0.12 1.60 3.03

5.23 1.90 40.60

0.16 1.70 14.95
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PP FINANCIAL IC
Financial Services Industry Consultants

1100 North olehs Road suite 1100

Arlington Virginia 22201

703 920-1700

tusnuini tustitutton

Oxhibit continued

Weekly Thrift Market Line Part two

Prices As Of August 17 2012

Key Financial Ratios Ausst Quality Ratios Pricing Ratios Dividsod Ontn6

tang Prioe/ Price 2001 Divi

Equity equity ppportsd Earnings Cors Earnings WPA5 Pesos Pesos Prioa/ Price Price tnng Core Div deod Payout

Assets Assets Ruaisp BOas ..jjL BOAS jPj Ass sts WPAs tunas Suck Aas eta book 3j .14L Patio
i% it it it It It It It It IX It It It Ix It it

Q_1istsd OTC Cospaniss continusd
WOO COB Holdings Inc of annie

WOPO WOPS Fiosncinl Corp of Dir

WVFC WVO Financial Corp of PA
WArD Washington Fadsral Inc of WAr

WOO Wntnrstooe Fin SOIC of WI29.2
CAIN Wayne savings Bnncsharss of 005

WEEP Wellesley Bnooorp too of NA

flD Westfield Fin zoo of MA5

nRC Wolvnrton Sancorp 100 of

14.40 14.40 0.33 339 6.45 0.00 0.00 10.37 0.70 NA 10.30 36.56 5.27 36.38 MM 0.00

795 7.23 0.50 6.45 6.65 3.43 4.66 151 73.52 1.70 14.97 lOs.41 0.02 120.35 20.78 0.45 1.12 16.76

9.76 9.79 394 3.51 9.03 367 3.79 0.57 23.30 WA 11.09 33.37 0.00 09.37 10.30 0.16 1.80 20.51

14.37 12.41 0.90 6.01 7.44 0.95 s.si NA WA 1.71 13.43 93.31 12.70 104.24 13.4 5.32 1.99 26.67

10.46 10.43 0.1 1.93 2.11 -2.10 -21.06 9.62 20.18 2.53 1054 5437 5.03 64.67 MM 0.00 0.00 0.00

9.83 9.40 0.39 4.30 6.10 0.37 3.77 2.00 30.80 1.50 16.40 63.04 6.39 69.26 17.38 0.29 3.22 02.83

13.46 13.46 0.31 2.05 2.63 0.30 2.78 WA WA 1.42 37.97 81.35 10.98 51.70 35.97 0.00 5.00 0.00

10.03 16.03 0.49 2.14 3.10 0.39 2.25 1.46 41.37 1.38 32.23 95.09 15.24 95.03 NW 0.24 3.10 NM

22.35 22.37 0.43 1.86 2.77 0.23 1.00 447 67.97 2.50 36.13 66.30 14.87 66.50 NW 0.00 0.00 0.00
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RP Financial LC

Exhibit

Core Earnings Analysis

Comparable Institution Analysis

For the 12 Months Ended June 30 2012

Less Estimated

Net Income Less Net Tax Effect Extraordinary Core Income Estimated

Comrarable Group to Common GainsLoss 34% Items to common Shares Core EPS

$000 $000 $000 $000 $000 000

BRKL Brookline Bancorp Inc of MA $27904 $5403 $1837 $0 $31 .470 70041 $0.45

CBNJ Cape Bancorp Inc of NJ $1689 $1935 $658 $0 $2966 13313 $0.22

ESSA ESSABancorp Inc of PA $4129 $237 $81 $0 $3973 12078 $0.33

FFIC Flushing Financial Corp of NY $34087 $878 $299 $0 $34666 30949 $1.12

FXCB Fox Chase Bancorp Inc of PA $4002 $253 $86 $0 $3835 12595 $0.30

OCFC OceanFirst Financial Corp of NJ $21553 $3630 $1234 $0 $19157 18206 $1.05

ORIT Oritani Financial Corp of NJ $31650 $750 $255 $0 $32145 45199 $0.71

PBNY Provident NY Bancorp Inc of NY $17134 $8960 $3046 $0 $11220 37.899 $0.30

RCKB Rockville Financial New Inc of CT $14875 $2317 $788 $0 $13346 28603 $0.47

UBNK United Financial Bancorp of MA $11496 $161 $55 $0 $11602 15521 $0.75

WFD Westfield Financial Inc of MA $6336 $1985 $675 $0 $5026 25962 $0.19

Financial information is for the quarter ending March 312012

Source SNL Financial LC and RP Financial LC calculations The information provided in this table has been obtained from sources

we believe are reliable but we cannot guarantee the accuracy or completeness of such information

Copyright 2012 by RP Financial LC
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PRO FORMA ANALYSIS SHEET

Northfield Bancorp Inc

Prices as ofAugusl 17 2012

4.00%

0.00%

30.00 Years

4.00%

5.00 Years

$2240000

4.26%

61.0666%

$166000

10.00%

17.90%

5.00 Years

25.00%

Calculation of Pro Forma Value After Conversion

PIEY
P/E PCT 1-X-E-M-FSR 1-TAXE/T 1TAXM/NXlTAXO4O1O2/O3

$556769500

P/Core YC
P/Core PCT 1-X-E-M-FSR 1-TAXE/T 1TAXMN1.TAXO4O1O2IO3

P/B BFT
-P/B PCT 1-X-E-M-FC-FS

$556769500

$556769500

P/TB BFT
P/TB PCT 1-X-E-M-FC-FS

Includes $1000 of net income earned on net MHC assets of $166000

Includes $166000 of net MHC assets

Estimated offering expenses at midpoint of the offering

$556769500

P/E

P/CE

P/B

P/TB

P/A

Subject Peer Grou New York Comoanies All Public

at MidDoint Averaoe Average Averaae Median

37.94 21.48x 21.09x 14.71x 13.56x 19.59x 18.15x

56.21 21.55x 20.02x 16.37x 13.99x 20.40x 18.92x

78.93% 99.71% 101.52% 109.01% 103.99% 87.04% 84.38%

80.97% 109.41% 106.41% 130.94% 117.19% 93.33% 90.75%

19.16% 14.35% 12.44% 9.28% 10.41% 10.71% 10.60%

Valuation MidDoint Pricing Multioles

Price-earnings multiple

Price-core earnings multiple

Price-book ratio

Price-tangible book ratio

Price-assets ratio

Valuation Parameters

Pre-Conversion Earnings

Pre-Conversion Core Earnings

Pie-Conversion Book Value 2XB
Pre-Conv Tang Book Value 2XB
Pre-Conversion Assets 2XA
Reinvestment Rate

Tax rate TAX
After Tax Reinvest Rate

Est Conversion Expenses 3XX
Insider Purchases

Price/Share

Foundation Cash Contribution FC
Foundation Stock Contribution FS
Foundation Tax Benefit FT

$16403000 12 Mths 06/12 ESOP Stock of Offering

$11631600 12 Mths 06/12 Cost of ESOP BorrowingsS

$409438000 ESOP Amortization

$391640000 Stock Program of Offering

$2610249000 Stock Programs Vesting

0.72% Fixed Expenses

40.00% Variable Expenses

0.43% Percentage Sold PCT
4.92% MHC Assets

$945000 Options as of Offering 01
$10.00 Estimated Option Value 02

0.00% Option Vesting Period 03
0.00% Shares of Options taxable 04

$0

$556769500P/A AFT
P/A PCT 1-X-E-M-FC-FS

Shares 2nd Step Full Plus Total Market

2nd Step Exchange Conversion Foundation Capitalization

Conclusion Offering Shares Shares

Maximum 39100000 24.928493 64028493 64028.493

Midpoint 34000000 21676950 55676950 55676950

Minimum 28900000 18425408 47325408 47325408

Market Value

2nd Step Full Total Market

2nd Step Exchange Conversion Foundation Capitalization

Conclusion Offering Value Shares Value

Maximum $391000000 $249.284930 $640284930 $640284930

Midpoint $340000000 $216769500 $556769500 $556769500

Minimum $289000000 $184254080 $473254080 $473254080

Exchange

1.5426

1.3414

1.1402
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PRO FORMA EFFECT OF CONVERSION PROCEEDS

Northfield Bancorp Inc

At the Minimum of the Range

Fully Converted Value and Exchange Ratio

Fully Converted Value $473254080

Exchange Ratio 1.1402

2nd Step Offering Proceeds $289000000

Less Estimated Offering Expenses 14542000

2nd Step Net Conversion Proceeds Including Foundation $274458000

Estimated Additional Income from Conversion Proceeds

Net Conversion Proceeds $274458000

Less Cash Contribution to Foundation

Less Stock Contribution to Foundation

Less ESOP Stock Purchases 11560000

Less RRP Stock Purchases 11560001
Net Proceeds to be Reinvested $251337999

Estimated after-tax net incremental rate of return 0.43%

Earnings Increase $1080753

Less Estimated cost of ESOP borrowings

Less Amortization of ESOP borrowings3 231200

Less Stock Programs Vesting 1387200

Less Option Plan Vesting 931158

Net Earnings Increase $1468805

Net

Before Earnings After

Pro Forma Earnings Conversion Increase Conversion

12 Months ended June 302012 reported $16403000 $1468805 $14934195

12 Months ended June 30 2012 core $11631600 $1468805 $10162795

Before Net Addition Tax Benefit After

Pro Forma Net Worth Conversion to EQuity of Foundation Conversion

June 30 2012 $409438000 $251337999 $0 $660775999

June 30 2012 Tangible $391640000 $251337999 $0 $642977999

Before Net Cash Tax Benefit After

Pro Forma Assets Conversion Proceeds of Foundation Conversion

June 30 2012 $2610249000 $251337999 $0 $2861586999

Includes ESOP purchases of 4.00% of the second step offering

Includes RRP purchases of 4.00% of the second step offering

ESOP amortized over 30 years tax effected at 40.00%

RRP amortized over years tax effected at 40.00%

Option valuation based on Black-Scholes model year vesting and assuming 25% taxable



Exhibit

PRO FORMA EFFECT OF CONVERSION PROCEEDS

Northfield Bancorp Inc

At the Midpoint of the Range

Fully Converted Value and Exchange Ratio

Fully Converted Value $556769500

Exchange Ratio 1.3414

2nd Step Offering Proceeds $340000000

Less Estimated Offering Expenses 16714600

2nd Step Net Conversion Proceeds Including Foundation $323285400

Estimated Additional Income from Conversion Proceeds

Net Conversion Proceeds $323285400

Less Cash Contribution to Foundation

Less Stock Contribution to Foundation

Less ESOP Stock Purchases 13600000

Less RRP Stock Purchases 13600000

Net Proceeds to be Reinvested $296085400

Estimated after-tax net incremental rate of return 0.43%

Earnings Increase $1273167

Less Estimated cost of ESOP borrowings

Less Amortization of ESOP borrowings3 272000

Less Stock Programs Vesting 1632000

Less Option Plan Vesting
1.095.480

Net Earnings Increase $1726313

Net

Before Earnings After

Pro Forma Earnings Conversion Increase Conversion

12 Months ended June 30 2012 reported $16403000 $1726313 $14676687

12 Months ended June 302012 core $11631600 $1726313 $9905287

Before Net Cash Tax Benefit After

Pro Forma Net Worth Conversion Proceeds of Foundation Conversion

June 30 2012 $409438000 $296085400 $0 $705523400

June 30 2012 Tangible $391640000 $296085400 $0 $687725400

Before Net Cash Tax Benefit After

Pro Forma Assets Conversion Proceeds of Foundation Conversion

June 30 2012 $2610249000 $296085400 $0 $2906334400

Includes ESOP purchases of 4.00% of the second step offering

Includes RRP purchases of 4.00% of the second step offering

ESOP amortized over 30 years tax effected at 40.00%

RRP amortized over years tax effected at 40.00%

Option valuation based on Black-Scholes model year vesting and assuming 25% taxable



Exhibit

PRO FORMA EFFECT OF CONVERSION PROCEEDS

Northfield Bancorp Inc

At the Maximum of the Range

Fully Converted Value and Exchange Ratio

Fully Converted Value $640284930

Exchange Ratio 1.5426

2nd Step Offering Proceeds $391000000

Less Estimated Offering Expenses 18.887200

2nd Step Net Conversion Proceeds Including Foundation $372112800

Estimated Additional Income from Conversion Proceeds

Net Conversion Proceeds $372112800

Less Cash Contribution to Foundation

Less Stock Contribution to Foundation

Less ESOP Stock Purchases 15640000

Less RRP Stock Purchases 15639999

Net Proceeds to be Reinvested $340832801

Estimated after-tax net incremental rate of return 0.43%

Earnings Increase $1465581

Less Estimated cost of ESOP borrowings

Less Amortization of ESOP borrowings3 312800

Less Stock Programs Vesting 1876800

Less Option Plan Vesting
1.259.802

Net Earnings Increase $1983821

Net

Before Earnings After

Pro Forma Earnings Conversion Increase Conversion

12 Months ended June 30 2012 reported $16403000 $1983821 $14419179

12 Months ended June 302012 core $11631600 $1983821 $9647779

Before Net Cash Tax Benefit After

Pro Forma Net Worth Conversion Proceeds of Foundation Conversion

June30 2012 $409438000 $340832801 $0 $750270801

June 30 2012 Tangible $391640000 $340832801 $0 $732472801

Before Net Cash Tax Benefit After

Pro Forma Assets Conversion Proceeds of Foundation Conversion

June 30 2012 $2610249000 $340832801 $0 $2951081801

Includes ESOP purchases of 4.00% of the second step offering

Includes RRP purchases of 4.00% of the second step offering

ESOP amortized over 30 years tax effected at 40.00%

RRP amortized over years tax effected at 40.00%

Option valuation based on Black-Scholes model year vesting and assuming 25% taxable
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LUSE GORMAN POMERENK SCHICK
PROFESSIONAL CORPORATION

ATTORNEYS AT LAW

5335 WISCONSIN AVENUE N.W SUITE 780

WASHINGTON D.C 20015

TELEPHONE 202 274.2000

FACSIMILE 202 362-2902

www.hiselaw.com

WRITERS DIRECT DIAL NUMBER WRITERS E-MAIL

202 274-2007 SEC nquintIuseIaw.C0m

September 24 2012
Processing

Via Hand Delivery 24201

Filing Desk

Securities and Exchange Commission Washington DC

100 Street N.E 4131

Washington D.C 20549

Re Northfield Bancorp Inc

Form SE

Dear Sir or Madam

In accordance with Rules 202 and 311 g2 of Regulation S-T the supporting financial

information from Exhibit 99.3.1 to the Registration Statement on Form S-i of Northfield

Bancorp Inc the Company which is the Companys Valuation Appraisal Report is being

filed in paper format pursuant to the Companys request for continuing hardship exemption

granted by letter dated June 2012 copy enclosed On behalf ofthe Company please find

enclosed for filing three copies of the Companys Form SE including one of which is manually

signed which includes the entire Valuation Appraisal Report

Please acknowledge receipt of this filing by stamping copy of this letter and returning it

to us via our courier If you have any questions regarding the enclosed please do not hesitate to

contact the undersigned at 202 274-2007 Thank you for your assistance

Very truly yours

Ned Quint

cc John Alexander Chairman President

and Chief Executive Officer

Eric Luse Esq

Clients/1091/00172780.DOC/


