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Boards of Directors

Investors Bancorp MHC
Investors Bancorp Inc

Investors Bank

101 JFK Parkway

Short Hills New Jersey 07078

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 accepted by the Federal Reserve Board FRB the

Federal Deposit Insurance Corporation FDIC the New Jersey Department of Banking and

Insurance the Department and the Office of the Comptroller Currency 0CC and

applicable interpretations thereof Our original appraisal report dated November 29 2013 the

Original Appraisal and previous appraisal update report dated January 31 2014 the First

Update are incorporated herein by reference As in the preparation of our Original Appraisal

and First Update we believe the data and information used herein is reliable however we
cannot guarantee the accuracy and completeness of such information

On December 17 2013 the respective Boards of Directors of Investors Bancorp MHC
the MHC and Investors Bancorp Inc ISBC Delaware 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 ISBC which currently owns all of the issued and

outstanding common stock of Investors Bank will be merged into new Delaware corporation

with the name of Investors Bancorp Inc Investors 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 Investors Bancorp or the Company As of

December 31 2013 the MHC had majority ownership interest in and its principal asset

consisted of approximately 61.35% of the common stock the MHC Shares of Investors

Bancorp The remaining 38.65% of Investors Bancorps common stock was owned by public

shareholders

It is our understanding that Investors 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 Investors Banks employee stock ownership plan the

ESOP and Other Depositors as such terms are defined for purposes of applicable federal

regulatory requirements governing mutual-to-stock conversions To the extent that shares

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 mailrpfmancial.com
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remain available for purchase after satisfaction of all subscriptions received in the

subscription offering the shares may be offered for sale in firm commitment underwritten

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 ISBC 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

In connection with the second-step conversion the Company will contribute $10 million

of Investors Bancorp common stock and $10 million of cash to the Investors Charitable

Foundation the Foundation

On April 2013 the Company announced the acquisition of Gateway Community

Financial Corporation Gateway Community the federally-chartered holding company for

GCF Bank On January 10 2014 the acquisition of Gateway Community was completed
Pursuant to the terms of the Gateway Community merger agreement Gateway Community

Financial MHC Gateway Community MHC has merged into the MHC with the MHC as the

surviving entity which was followed by the merger of Gateway Community into Investors

Bancorp with Investors Bancorp surviving and the merger of GCF Bank into Investors Bank
with Investors Bank surviving As Gateway Community has no public shareholders no merger
consideration was paid to third parties Investors Bancorp issued 762776 shares of its common
stock to the MHC as consideration for the transaction which was based on the $19.0 million pro

forma market valuation of Gateway Community as determined by an independent appraisal

divided by the average of the closing sales price of share of Investors Bancorp common stock

as reported on the Nasdaq Stock Market for the twenty consecutive days ending on the second

day preceding the closing of the mergers

Accordingly after taking into the pro forma impact of the Investor Bancorp shares issued

for the acquisition of Gateway Community the MHCs ownership interest increased from

61.35% to 61.56% and the public shareholders ownership interest decreased from 38.65% to

38.44%

This updated appraisal reflects the following noteworthy items review of stock

market conditions since the date of the Original Appraisal and updated pro forma data

based on Investors Bancorps shares outstanding as of December 31 2013 and taking into

account the shares issued for the acquisition of Gateway Community

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

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
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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

Stock Market Conditions

Since the date of the First Update the performance of the broader stock market

has generally been positive significant decline in January manufacturing activity drove stocks

sharply lower at the start of February 2014 Stocks rebounded heading into mid-February as

disappointing job growth reflected in the January employment report and congressional

testimony by the new Federal Reserve Chairwoman eased investor concerns that the Federal

Reserve would not continue on its current course of easy monetary policies The release of

minutes from the Federal Reserves previous meeting which indicated that some Federal

Reserve officials were considering raising interest rates sooner than expected pressured stocks

lower heading into the second half of February Despite data showing softening economy
stocks traded higher to close out February Stocks declined sharply on the first day of trading in

March as the Ukraine crisis sparked global selloff On March 2014 the DJIA closed at

16168.03 or 2.99% higher since the date of the First Update and the NASDAQ closed at

4277.30 or 4.23% higher since the date of the First Update

The market for thrift stocks also showed slightly positive trend since the date of

the First Update Financial shares participated in the selloff experienced in the broader stock

market on the first trading day of February Janet Yellens debut congressional testimony as

Federal Reserve Chairwoman helped to spark rally in thrift stocks heading into mid-February
as she indicated that there were no plans to change course from the Federal Reserves current

monetary policies Thrifts shares faltered on the news that the Federal Reserve was

considering raising interest rates sooner than expected Thrift issues generally followed trends

in the broader stock market in late-February and at the start of March rallying at the end of

February and then selling off at the start of March On March 2014 the SNL Index for all

publicly-traded thrifts closed at 696.5 an increase of 1.60% since January 31 2014

Similar to the SNL Index the updated pricing measures for the Peer Group and

all publicly-traded thrifts generally were up slightly since the date of the First Update Since the

date of the First Update the stock prices of seven out of the ten Peer Group companies were

higher as of March 2014 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 January
31 2014 and March 2014
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Average Pricing Characteristics

AtJan.31 AtMarch3

2014 2014 Chancie

Peer GrouD

Price/Earnings 17.96x 18.17x 1.17%

Price/Core Earnings 17.85 18.05 1.12

Price/Book% 122.43% 123.79% 1.11

Price/Tangible Book% 159.78 161.35 0.98

Price/Assets 14.21 14.37 1.13

Avg Mkt Capitalization $Mil $1940.05 $1936.28 0.19

All Publicly-Traded Thrifts

Price/Earnings 18.92x 19.21x 1.53%

Price/Core Earnings 21.29 21.31 0.09

Price/Book 101.20% 102.65% 1.43

Price/Tangible Book% 109.36 111.04 1.54

Price/Assets 13.52 13.72 1.48

Avg Mkt Capitalization $Mil $352.88 $355.84 0.84

As set forth in the Original Appraisal and First Update 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 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

For purposes of comparable data in connection with the valuation of the

Company recent second-step conversion offerings are viewed to be the most relevant As

shown in Table Waterstone Financials offering was closed at the top of its offering range

raising gross proceeds of $253.0 million resulting in an aggregate market value of $344.1

million Waterstone Financials closing pro forma price/tangible book ratio equaled 80.70% and

the stock price increased 5.8% after its first week of trading as fully-converted company As of

March 2014 Waterstone Financials stock price was up 4.8% from its second-step 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
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Table

Market Pricing Comparatives

Pnces As of March 32014

Market Per Share Data

Capitalization Core Book Dlvidends4 Financial Characteristics6

Price Market 12 Month Value Pricing Ratioa3 Amount Payout Total Equity Tang Eq NPASI Reported Core

Etoancad Institution y9 E1ZI E1 E1 EI ELco els XisL 8MI8 eis ss BQ BQft BQ
$Mll $Mil

AilPublicCompanies 16.55 339.98 0.36 14.69 19.78 109.64 14.54 118.73 21.43 0.24 1.52 25.72 2530 13.29 12.64 2.59 0.49 3.78 0.24 1.68

Convertedlast3MonthsnoMHC 10.39 205.72 0.26 13.14 11.91 79.32 15.99 79.39 24.37 0.00 0.00 0.00 1117 19.92 19.91 3.60 0.85 3.63 0.46 2.07

StaleofNJ 14.16 403.41 0.26 11.12 21.34 137.38 17.89 151.24 22.25 0.25 1.57 29.87 3075 13.42 12.52 2.79 0.35 2.37 0.31 2.07

Converted Last Months no MHC1

CWAY CoastwayBancorp Inc of RI 10.29 50.93 0.09 13.87 NM 74.19 12.08 74.19 NM 0.00 0.00 0.00 422 16.28 16.28 2.16 0.03 0.21 0.10 0.63

WSBF Waterstone Financial lncofWl 10.48 380.51 0.43 12.41 11.91 84.45 19.90 84.58 24.37 0.00 0.00 0.00 1812 23.56 23.54 5.04 1.66 7.05 0.82 3.50

Average of Hugh/Low or Bid/AsIc price per share

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

P/E Price to earnings P/B Price to book PA Price to assets P/TB Price to tangible book value and P/Core Price to core earnings

Indicated 12 month dividend based on last quarterly dividend dedared

Indicated 12 month dividend as 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 earnings and average common equity and total assets balances

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

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

Copyright 2014 by RPa Financial LC
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average P/TB ratio for the two recent fully-converted offerings equaled 79.39% based on

closing stock prices as of March 2014

As set forth in the Original Appraisal and First Update RP Financials analysis of

stock market conditions also considered recent trading activity in Investors Bancorps stock

Since the date of the First Update the trading price of the Companys stock ranged from low

closing price of $24.83 on February 2014 to high closing price of $26.52 on February 28
2014 As of March 2014 the Companys closing stock price was $26.30 per share which

equaled 3.7% increase from Investors Bancorps closing stock price of $25.37 per share as of

the January 31 2014 date of the First Update

Summaiv of Adjustments

In the First Update we made the following adjustments to Investors Bancorps pro forma

value based upon our comparative analysis to the Peer Group

PreviousValuation

Key Valuation Parameters Adjustment

Financial Condition Slight Upward

Profitability Growth and Viability of Earnings No Adjustment

Asset Growth Slight Upward

Primary Market Area No Adjustment

Dividends No Adjustment

Liquidity of the Shares No Adjustment

Marketing of the Issue Slight Upward

Management No Adjustment

Effect of Govt Regulations and Regulatory Reform No Adjustment

With the exception of marketing of the issue the factors for the key valuation parameters

did not change since the First Update Accordingly those parameters were not discussed

further in this update

The general market for thrift stocks was up slightly since the date of the First Update 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 showed slight increases since the date of the First Update Waterstone

Financials recent second-step offering was over subscribed and it was closed at the top of its

offering range with gross proceeds of $253.0 million As of March 2014 Waterstone

Financials closing stock price was up 4.8% from its lPO price Investors Bancorps stock price

was up 3.7% since the date of the First Update and the $26.30 closing price on March 2014

approximated the maximum of the offering range as set forth in the First Update In summary

slight upward adjustment remained appropriate for marketing of the issue

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

offering range set forth in the First Update remained appropriate Accordingly as of March

2014 based on $2.0 billion midpoint offering at the midpoint the aggregate pro forma market

value of Investors Bancorps conversion stock equaled $3.252 billion at the midpoint Investors
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Bancorps aggregate market value was slightly higher compared to the First Update which

equaled $3.248 billion The slight increase in the Companys aggregate market value was due

to slight decrease in the MHCs ownership percentage based on shares outstanding as

December 31 2013 relative to shares outstanding as of September 30 2013 used in the First

Update After accounting for the impact of the net MHC assets on the public shareholders

ownership interest and the shares issued to the MHC for the acquisition of Gateway

Community the MHCs ownership interest decreased from 61.77% as set forth in the First

Update to 61.69% based on shares outstanding as of December 31 2013

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

Investors Bancorps to-be-issued stock -- price/earnings P/E price/book P/B and

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 First Updated were updated with Investors Bancorps shares

outstanding as of December 31 2013 and took into account the shares issued to the MHC for

the acquisition of Gateway Community in January 2014 Consistent with the Original Appraisal

and First Update the Companys pre-conversion earnings were adjusted to reflect the pro forma

earnings impact of the Roma Financial and Gateway Community acquisitions The earnings

adjustments for the Roma Financial and Gateway Community acquisitions did not change from

the First Update Since the Companys December 31 2013 balance sheet reflects the

acquisition of Roma Financial the Companys pre-conversion book value and assets were

adjusted to reflect only the pro forma impact of the Gateway Community acquisition based on

Gateway Communitys balance sheet as of December 31 2013 and the pro forma merger

adjustments as set forth in the Original Appraisal and First Update

Consistent with the Original Appraisal and First Update this updated appraisal continues

to be based primarily on fundamental analysis techniques applied to the Peer Group including

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

Appraisal and First Update this updated appraisal incorporates technical analysis of recently

completed offerings including principally the P/B approach which as discussed in the Original

Appraisal and First Update 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 Investors Bancorps stock which had

closing price of $26.30 as of March 2014 an increase of 3.7% from its closing price as of

January 31 2014 The $26.30 closing trading price implied pro forma market capitalization for

Investors Bancorp of approximately $3.661 billion which is slightly below the maximum of the

valuation range

The Company has adopted Employers Accounting for Employee Stock Ownership

Plans ASC 718-40 which causes earnings per share computations to be based on shares

issued and outstanding excluding unreleased ESOP shares For purposes of preparing the pro

forma pricing analyses we have reflected all shares issued in the offering including all ESOP
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shares to capture the full dilutive impact particularly since the ESOP shares are economically

dilutive receive dividends and can be voted However we did consider the impact of ASC 718-

40 in the valuation

In preparing the pro forma pricing analysis we have taken into account the pro forma

impact of the MHCs net assets i.e unconsolidated equity that will be consolidated with the

Company and thus will slightly increase equity This pro forma adjustment also takes into

account the net assets held by Gateway Communitys mutual holding company as well as the

quarterly dividend to be paid by the Company in the first quarter of 2014 At December 31
2013 the MHC had estimated pro forma net assets of $10.4 million which has been added to

the Companys December 31 2013 pro forma equity to reflect the consolidation of the MHC into

the Companys operations Exhibit shows that after accounting for the impact of the MHCs
net assets the public shareholders ownership interest was reduced from 38.44% to 38.31%

and the MHCs ownership interest was increased from 61.56% to 61.69%

PIE ADDroach The application of the P/E valuation method requires calculating

the Companys pro forma market value by applying valuation P/E multiple to the pro forma

earnings base In applying this technique we considered both reported earnings and

recurring earnings base that is earnings adjusted to exclude any one-time non-operating items

plus the estimated after-tax earnings benefit of the reinvestment of the net proceeds The

Companys reported earnings including the pro forma earnings impact of the acquisitions of

Roma Financial and Gateway Community as set forth in the Original Appraisal and First Update
equaled $115.452 million for the twelve months ended December 31 2013 In deriving

Investors Bancorps core earnings the adjustments made to reported earnings were to

eliminate net gains on securities transactions equal to $750000 net gains on loan transactions

equal to $9.854 million net impairment losses on investments equal to $977000 and net gains

on the sale of OREO equal to $1.167 million As shown below assuming an effective marginal

tax rate of 37.0% for the earnings adjustments the Companys core earnings were estimated to

equal $108.581 million for the twelve months ended December 31 2013 Note see Exhibit

for the adjustments applied to the Peer Groups earnings in the calculation of core earnings

Amount

$000

Net income1 $115452
Deduct Net gain on securities transactions1 473
Deduct Net gain on loan transactions1 6208
Add back Net impairment loss on investments12 616

Deduct Net gains on sale of OREO1 806
Core earnings estimate $108.581

Reflects pro form earnings impact of Roma Financial and Gateway

Community acquisitions

Adjustments were tax effected at 37.0%

Based on Investors Bancorps reported and estimated core earnings and

incorporating the impact of the pro fôrma assumptions as set forth in the Companys

prospectus the Companys reported and core P/E multiples at the $3.252 billion midpoint value
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equaled 27.87 times and 29.62 times respectively The Companys updated reported and core

P/E multiples provided for premiums of 53.38% and 64.09% relative to the Peer Groups
average reported and core PIE multiples of 18.17 times and 18.05 times respectively versus
premiums of 63.64% and 75.57% relative to the Peer Groups average reported and core PIE
multiples as indicated in the First Update The Companys updated reported and core PIE

multiples indicated premiums of 73.00% and 74.54% relative to the Peer Groups median

reported and core PIE multiples which equaled 16.11 times and 16.97 times respectively

versus premiums of 84.26% and 83.70% relative to the Peer Groups median reported and core
P/E multiples as indicated in the First Update The Companys pro forma P/E ratios based on

reported earnings at the minimum and the super maximum equaled 23.75 times and 36.69

times respectively and based on core earnings at the minimum and the super maximum
equaled 25.24 times and 38.98 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
The Companys pro forma book value was adjusted for the impact of the Gateway Community
acquisition which was not reflected in the Companys financial data as of December 31 2013
The pro forma impact of the Gateway Community acquisition increased reported and tangible

book value by $22.3 million Based on the $3.252 billion midpoint value the Companys P/B

and P/TB ratios equaled 102.67% and 105.82% respectively In comparison to the average
P/B and P/TB ratios indicated for the Peer Group of 123.79% and 161.35% respectively
Investors Bancorps updated ratios reflected discount of 17.06% on P/B basis and
discount of 34.42% on P/TB basis versus discounts of 16.23% and 33.77% from the Peer
Groups average P/B and P/TB ratios as indicated in the First Update In comparison to the

median P/B and P/TB ratios indicated for the Peer Group of 114.01% and 168.79%
respectively Investors Bancorps updated ratios reflected discounts of 9.95% and 37.31% at the

$3.252 billion midpoint value versus discounts of 8.60% and 34.94% from the Peer Groups
median P/B and P/TB ratios as indicated in the First Update At the super maximum of the

range the Companys P/B and P/TB ratios equaled 114.55% and 117.51% respectively In

comparison to the Peer Groups average P/B and P/TB ratios the Companys P/B and P/TB
ratios at the super maximum of the range reflected discounts of 7.46% and 27.17%
respectively In comparison to the Peer Groups median P/B and P/TB ratios the Companys
P/B and P/TB ratios at the super maximum of the range reflected premium of 0.47% and
discount of 30.38% 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 and First Update the pricing characteristics of recent conversion offerings are not the

primary determinate of value Consistent with the Original Appraisal and First Update particular
focus was placed on the P/TB approach in this analysis since the P/E 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 Waterstone Financials recently completed second-step

offering had pro forma price/tangible book ratio at closing of 80.70% see Table In
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0.24 2.26 48.00 2286

14.45 13.42 2.26

13.08 10.08 2.01
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Issestors Banomo Inc

Super Maximum

Maximum

Midpoint

Minimum

Tabe

PubC Market PrICng

Investors Bancorp and the Comparabes
As of MarCh 32014

Market Per Share Data
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TRST TrastCo Bank Corp NY of NY 6.77 839.51 0.40 3.75 16.51 180.53 14.34 180.53 16.93 0.26 3.84 63.41 4460 7.94 7.94 1.33 0.88 10.88 0.86 10.61

WSFS WSFS Frnascial Corp of DE 70.28 624.96 4.30 42.04 15.61 16713 1407 186.86 16.34 0.48 0.68 10.67 4443 8.42 7.60 1.29 0.92 9.85 0.88 941
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comparison the Companys pro forma price/tangible book ratio at the midpoint value reflects an

implied premium of 31.13% Waterstone Financials current P/TB ratio based on closing stock

prices as of March 2014 equaled 84.58% In comparison to Waterstone Financials current

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

25.11%

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 $3.252 billion midpoint value Investors

Bancorps pro forma P/A ratio equaled 18.35% In comparison to the Peer Groups average P/A

ratio of 14.37% Investors Bancorps P/A ratio indicated premium of 27.70% versus

premium of 28.99% at the midpoint valuation in the First Update In comparison to the Peer

Groups median P/A ratio of 14.67% Investors Bancorps P/A ratio at the $3.252 billion midpoint

value indicated premium of 25.09% versus premium of 28.54% at the midpoint valuation in

the First Update

Valuation Conclusion

Based on the foregoing it is our opinion that as of March 2014 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 exchange shares issued to existing public

shareholders of the Company and shares issued to the Foundation was $3252259400 at

the midpoint equal to 325225940 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 as follows

Exchange Shares

Offering Issued to Public Foundation Exchange

Total Shares Shares Shareholders Shares Ratio

Shares

Maximum as Adjusted 429788806 264500000 164288806 1000000 3.0702

Maximum 373859831 230000000 142859831 1000000 2.6698

Mdpoint 325225940 200000000 124225940 1000000 2.3215

Mnimum 276592049 170000000 105592049 1000000 1.9733

Distribution of Shares

Maximum as Adjusted 100.00% 61.54% 38.23% 0.23%

Maximum 100.00% 61.52% 38.21% 0.27%

Mdpoint 100.00% 61.50% 38.20% 0.31%

Mnimum 100.00% 61.46% 38.18% 0.36%

Aggregate Market Value at $10 per share

Maximum as Adjusted 4297888060 $2645000000 1642888060 10000000

Maximum 3738598310 $2300000000 1428598310 10000000

Mdpoint 3252259400 $2000000000 1242259400 10000000

Mnimum 2765920490 $1700000000 1055920490 10000000
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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 Investors 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 and firm

commitment underwritten 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 2.3215 shares for every one public share held by public

shareholders Furthermore based on the offering range of value the indicated exchange ratio

is 1.9733 at the minimum 2.6698 at the maximum and 3.0702 at the super maximum RP
Financial expresses no opinion on the proposed exchange 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 Pommerening
Chief Executive Officer and

Managing Director

Gregory
Director
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Weekly Thrift Market Line Part One

Prices As of March 2014
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Eakcdaa Irtaogthlaa each as goodwi oataa of sore deposits at
ROA lralsrn on assets and ROE rekom at agslty are krdtcatad tattoo based on hePrrg 12 month mormon aaekrgs and average ccrrsvoo etofty and total assets balances

f6 Annualized based an sot ragslarqsartnaly cash dkldeod annosnoamant

Indicated cldsrd an peroent of tra50g 12 nrootb aaerhtga

Eodsded knot averages des hi sorest or runrored aoqolalsoo acttaloaa or oouarcat oparasrg tharaotaotsdce

For MHC bralltsooat rsakatoabca rnflecta Stare price rnslttpNad by prddio noo-MHC ekarea

Pareoeraaas Ioessabrg market areagas bidloala the eirnbar of lnsfftstas fndsdad In the respeodse averagos 95 figrons have beon a5aeted Inn stock spUta stack dtatdarols and enoonday offerings

Sorirsa SNt Fkrandat LC and ppa FInancIal LC salojattone The brrornnalon prodded It this table baa been obtabred boor sources we believe are rnaabln hot we oarsrot goasntes Ow amirsoy or conrplofeneso on sock toformatton

Capplgbt 02914 by 59a Fic544S IC

17.69 2.40

60.73 11.82

isis -011

21.59 .4.92

NASDAQ Listed OTC Ctatatonlao

AS55 ASS Bancsrp too of NC 17.40 5000 87.7 1941 10.67 1142 -011 4.68 0.67 0.26 -021 20.41 20.41 149.07

ALLB Aaanse Baosorp no SPA 15.20 4467 67.9 15.60 13.04 1538 .1.17 14.60 -1.30 0.41 0.41 17.16 17.10 97.61

ANC8 Andror Baootrp of Attardean WA 19.51 2550 49.8 1974 14.25 16.52 5.35 36.91 6.97 -0.21 -0.27 2062 2962 158.15

AFCB Athens Baoabatea Corp Of TN 19.75 1691 37.3 20.61 16.50 1975 500 9.72 -0.35 1.21 1.21 23.41 23.30 156.36

ACFC AaantloCoaatptn CoqtafGA8 396 2629 104 6.89 3.00 4.03 -1.74 -4.81 -8.55 1.83 zig ii.ao 11.39 271.63

BLMT ass sancap Sic of MA 16.91 9.056 152.2 11.41 12.60 17.04 -1.35 2745 11.40 0.25 0.05 14.26 14.26 112.97

ARMS gankMotualCapofort 6.51 46438 302.3 7.35 5.00 0.36 2.36 13.22 7.13 0.22 0.12 595 594 50.25

BFtN BankFtoancdat Coop oftl 9.91 21109 207.1 10.33 7.25 9.96 -170 21.71 7.10 -1.10 1.15 8.28 814 68.31

BNCL Beneficial Met MHCnfPA42.9 12.14 78.094 437.8 12.43 9.36 12.01 1MB 25.93 11.11 0.17 014 794 6.27 59.99

BHLB Badratdre bflla Bartcorp of MA 24.78 25030 6204 29.38 23.95 2493 -020 240 -9.13 60 210 26.89 16.03 217.10

BOFI 809 Holding Inc Of CA 9113 14052 1.2834 5520 33.78 89.05 1.53 168.62 1045 3.04 2.23 19.75 15.79 233.72

8YFC BroadwoyPbrandlalCorp.ofCA 1.15 0145 7.1 1.50 0.s2 1.50 0.48 25.00 2368 -0.34 -0.23 1.09 1.89 50.25

CMOS CMSsatcorplrcafWPtalnoNv8 9.12 1883 170 9.99 7.68 9.33 -225 1.33 -1.83 0.49 0.29 11.40 11.40 130.62

CBNJ Cape sarrcorp Inc of NJ 10.80 12065 127.8 11.59 8.65 10.40 1.92 15.72 4.33 0.45 0.38 11.65 9.78 89.09

CFFN CapftolpadaoalPtnlno.orKS 12.12 147313 17804 1321 1107 1202 083 110 5.08 047 047 1188 1188 0230

CARV Caooecsarcorp nc of P47 14.35 3680 53.0 1787 4.17 1505 465 187.00 105.29 0.56 0.08 179 179 171.16

CF9K CanbalpedenalCcrp.of OH 1.44 15824 22.8 1.80 129 1.44 020 -3.36 817 -0.14 -05 1.39 1.38 15.82

CHFN CftarlacFhraoclalCapafoA 10.80 22998 243.8 11.15 9.80 10.50 0.38 8.75 -1.58 0.27 0.23 11.90 11.68 47.37

CHEV ClreslolphtandalCorp.of OH 10.50 0835 71.8 11.94 9.76 10.37 1.25 -2.96 1.84 0.27 0.18 13.03 12.03 86.08

C8NI CHcopae Banoap los OUMA 1710 5436 96.2 19.72 15.78 17.50 1.14 11.18 1.67 0.53 0.54 1679 16.79 11127

COWl CatzaoaCarrrnDosorptnsofWt 8.10 5154 41.7 8.50 6.85 8.25 -1.82 21.58 8.31 010 0.23 10.51 10.47 t07.59

COOK CI800 Sag Op MHCofNJ35.8 13.12 28470 126.0 1347 1114 13.18 -0.48 1559 2.00 013 5.22 7.12 7.12 40.01

CWAY CoaetwsyBancorp inc SRI 10.29 4849 50.8 11.05 10.04 1015 0.00 2.80 2.85 5.03 0.09 13.87 13.67 85.19

COOK CoanlafFnarrdslSarv.ofNJ 12.08 3.853 40.5 17.00 11.97 11.88 100 -10.92 -9.17 -0.88 -1.07 15.85 15.05 189.20

DCOM Shire Cotnnnsnly 8a.ncefleqegf NV 18.58 30113 0091 1192 13.19 10.38 1.41 18.83 -1.85 105 1.77 11.91 10.05 108.31

85SF E5B Financial Cap SPA 12.58 11133 230.2 15.00 10.88 12.90 0.82 12.77 -8.55 0.90 0.87 10.57 8.21 107.11

ESSA ESSABaocorpoc.ofPA 11.28 11528 134.5 1.70 9.89 10.01 4.35 1.06 -242 0.74 0.67 13.95 13.01 115.05

E8MT Eagle Bancorp Mnrrfanfa Of MT 19.75 3818 42.1 12.03 1010 11.01 -2.36 3.80 -1.83 0.57 -0.40 12.30 10.32 i31.ls

P55W PS Oancorp Inc O8WA 16.89 3240 54.7 15.49 14.78 1651 -0.12 1250 -1.52 1.38 -0.20 19.21 9.21 122.24

PPCO PodPlratPhranclafCorporPA 20.00 2357 47.1 23.00 16.85 20.51 -0.05 18.70 2.07 1.55 1.05 22.50 22.07 138.83

FCAP Pbat Cap0aI Inc SIN 20.30 2.795 58.5 21.97 1940 20.32 -9.10 3.85 4.52 1.83 1.50 1855 17.02 190.76

PCLP FkalCloverLesfPbCpoftL 9.18 7.007 84.2 10.00 7.20 9.14 0.22 22.13 -8.53 0.57 0.44 10.49 8.82 52.27

PBNK PbstCamnsntlartBncorpoiCl 15.75 18.458 259.2 17.00 13.14 15.80 0.90 6.28 -2.30 0.35 0.09 1303 13.83 121.05

POEF Pb-al Daaanne Rn Corp of OH 27.00 9720 2924 28.40 20.80 2701 -0.04 17.60 3.97 2.29 2.55 27.71 2099 211.77

PPNM PlralPadaf MiclttgaoolMt 5.13 2884 14.8 5.72 3.40 5.01 2.40 8.92 -5.00 -0.20 -0.29 817 815 74.16

PPBH PbaIFsd.SaeoaharssofAR 8.53 20041 1709 10.05 759 0.78 2.03 -12.15 1.95 0.02 -0.01 3.57 3.57 2043

PPNW PkatPbiNW locofRenlooWA 1020 18392 188.5 11.25 7.44 10.35 -0.08 29.15 -0.87 1.34 1.36 11.32 11.32 5440

FSPG FIrst Savbrga FIr rp oct52 23.82 2282 534 28.20 20.88 23.50 0.51 0.85 3.37 90 1.75 28.69 24.23 28889

PXC8 Pox Chase Banoorp Ira- SPA 18.50 12140 206.0 18.24 19.57 1714 -1.62 0.35 1.80 0.49 041 14.30 14.34 91.12

PRNK Prerrlnin Financial Corp of VA 19.18 12121 239.9 20.50 1714 1957 01 10.01 0.00 0.77 0.10 15.92 19.92 8740

GTWN Georgetown Oancorp brc of MA 15.10 1832 277 10.50 13.33 14.90 1.00 13.11 -5.03 0.51 0.01 16.10 10.10 134.92

GCBC Conan Co Ba-p MHC SHY 44.7

HPPC HF Fhrarrslal Cap oSD
25.40

1312

4209

7055

48.1

93.3

32.54

14.55

19.34

12.13

25.50

13.39

-0.39

-0.00

23.00

-1.49

2.31

2.08

1.51

0.88

1.53

0.22

13.55

13.82

13.55

12.92

154.04

177.27

HMNF HMN Fbrardat tot of MN 1252 4.424 572 13.44 5.05 13.50 -0.62 145.83 22.23 1.82 1.39 940 9.45 127.16

HBK HairrlltansaroorpIno.ofMO 14.18 3518 49.9 15.45 1255 1420 -0.14 1200 0.07 -0.29 0.33 18.49 17.05 95.18

HONK Hanspderrsaooarp Inc of MA 1595 0849 001 1842 14.70 10.97 -0.13 4.32 -2.80 001 0.50 14.87 14.87 123.23

H005 Heritage Fir Groop Incof GA 18.71 7935 148.0 20.44 13.55 18.63 0.43 38.77 2.81 1.32 1.01 15.38 14.84 168.77

HIPS Hbrglrarrifrmt.forSan.ofMA 79.45 2129 167.0 81.00 5709 7857 -0.15 11.59 -005 6.22 0.22 4742 4742 612.55

H5CP Hens Barrccrp trw Lslisyefte LA 20.51 7.059 145.6 23.50 10.88 20.58 -034 911 8.01 1.11 0.00 19.75 1947 135.00

HPSL HonnePedenalsaroorpbrcofLA 1786 2200 402 1899 15.34 17.05 0.50 045 034 1.29 0.53 18.74 18.74 130.08

HMST Hnmsstoael frrooIWA 1871 14800 276.9 20.54 11.02 1039 1.74 24.59 0.45 2.22 -4.09 18.12 18.09 192.68

H1BI tIoereTtrat Baroatrrs Iso of NC 15.67 19794 310.0 17.00 15.05 15.08 -0.06 0.97 2.00 060 0.01 10.60 1843 94.59

HCBK Hntdaan Oly Raooorp ba-of NJ8 9.39 528419 4961.9 9.79 7.89 929 158 9.44 -042 0.35 0.33 8.81 8.59 74.16

tROO tPsanconpInc.ofIL 1845 4.458 73.3 17.04 15.00 1949 -0.24 9.45 1.50 0.74 0.82 18.43 18.43 121.13
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Weekly Thrift Market Line Part One

Prices As of March 2014

Market Capitelasose Price Charge Data Current Per Share AssentS

Price Skates Market 52 Week 11 Charge Free LTM LIM Cue evi TSVI Assetsct CttS Lw LgoL LOOLWk S421 MB11 EtiIm tiE121 36n 3bnit hva
1$ 10521 $M8 $1 151 1$ 1% 1% 1% 10 01 18 1$

Flrtarntel ke8siker

ISBC lsnesrsreecrpMHCsttsJ41.6 26.30 136446 1310.3 26.80 17.09 25.71 2.29 49.00 2.91 0.76 0.75 6.14 752 99.73

jOse Jankae54tteeancsrptncsitL 20.40 1631 374 21.50 16.42 20.64 1.16 6.64 4.35 1.62 1.32 22.69 2140 175.14

jFer jaiterse Bennekares rn 56 Th8y 7.76 6595 512 7.63 4.64 7.80 -0.51 51.27 20.87 0.27 0.27 tOt 7.02 75.80

FF6 Kr Pet Fed ep MHC so KY 3881 45 t573 28.4 8.97 7.50 8.84 .4.41 4.32 5.62 0.33 0.30 7.78 8.09 36.74

lOONY KeanryFMCpMHCstt4J24.0 12.57 66135 225.3 12.77 9.19 11.95 5.19 24.83 8.08 0.11 0.09 710 5.45 48.96

LOSt Los Fit Cerp ut Lafayette 167 28.75 1560 44.9 30.71 2052 28.75 0.50 35.29 0.91 1.73 0.84 2579 25.79 227.63

LPSe LaPele Sancsrp ten so 67 10.95 5924 649 1186 931 10.97 -0.10 1016 -153 069 053 14.08 12.61 84.34

LOSK LakeohoreenpMHCefNY39.7 12.48 5900 306 1469 10.53 12.25 1.88 12.74 2.30 080 0.60 1106 11.08 62.28

LABC Leudetara Sasorp ten etLA 18.97 2897 548 1900 16.09 1893 021 11.79 4.12 0.97 0.58 19.69 19.69 110.31

MSBF MSSFtttCnrpMHCotNj39.2 8.38 5010 17.9 9.10 6.06 8.51 1.53 16.07 5.01 1.26 -1.26 7.79 7.79 68.59

MCBK Madleen Cusety FktaenlatefNr 17.48 3103 55.6 1919 15.61 1700 2.88 9.18 2.83 092 080 1909 1949 66.77

MOYR MagyarsannepMHCelNJ44.9 7.70 5.811 199 7.99 4.73 770 0.00 5068 3.22 004 -0.02 7.80 7.80 92.84

MLVF Matuern Barnatp Inc n8PA 10.50 6.556 68.9 1320 10.37 1045 0.48 9.56 -4.55 2.87 2.75 11.00 11.50 91.73

E808 Meddles Fe 8ev MHC MA 40.6 24.30 22.257 229.7 24.77 17.50 2440 -0.41 34 11 7.62 0.81 0.30 10.95 10.33 119.29

CASH Mets Fteatntat Group so IA 4327 6090 263.5 4357 24.04 41.59 4.06 8143 7.29 2.20 1.09 23.48 23.09 277.83

NAS8 NASB FIn ten so Greedview MO 24.04 7868 189.1 3050 19.80 24.05 -0.04 9.22 2040 3.01 -1.66 24.80 24.56 145.42

NEC8 riECseenBerspMHCetNY42.0 7.28 12.645 434 6.00 530 725 055 33.03 097 -009 -0.08 827 819 3425

NHT8 HH ThrIft tancahares so NI-V 15.24 8217 125.2 1051 1250 14.76 325 12.89 -0.07 094 0.83 1322 7.70 150.96

NVSL NaugatuduvatteyFit CrpstCr 713 7002 499 7.94 6.89 710 0.42 3.94 -1.52 173 1.87 849 849 69.59

NFBK t4ettkftetd 8anep its etN.r 12.64 57.926 732.2 1343 1121 12.63 0.08 10.39 -4.24 0.30 0.28 12.37 12.07 47.06

NWSI Nsttkwest Sanekares Inc of PA 14.20 94244 1339.3 1505 11.99 14.23 .0.21 13.15 -3.92 0.67 0.65 12.08 10.20 83.81

D8AF 0BAFeaedatoerv Inn stM 1865 4038 75.3 19.50 1762 18.80 -0.80 -0.53 247 0.29 028 17.79 17.78 96.69

OSHC Oneer Share Hsldirg Ce so 14.03 6903 96.8 15.29 1301 13.89 51 -7.58 271 0.73 0.74 1537 14.61 151 17

OCFC OsessFestFle.CsrpsoNJ 1859 17387 3231 1947 1343 1804 2.99 32.80 846 1.06 1.00 12.29 12.29 131.49

OFED Oretee Fed Fe Cp MHC SC 30.0 17.25 5846 38.3 17.75 13.73 17.40 -0.86 13.18 -1.99 067 066 12.86 12.86 6259

OABC 0re49eetnaesaeurptessoTx 20.94 11452 239.9 2644 2046 21.89 -4.34 19.49 2.06 0.52 0.29 18.01 18.01 126.47

ONFC OeeldaFtrtartslelCurp.stNr 1260 7027 885 1632 11.51 12.50 0.80 0.48 -0.00 0.89 0.82 12.74 8.94 101.94

ORIT Otitset Fkraentat CerpsoN.t 15.50 45704 7084 1650 1450 15.44 0.39 4.38 -3.43 0.89 0.91 11.52 11.52 61.78

PSSH P08 Htdge ten MHC so CT 425 6.94 6542 194 7.25 5.50 6.40 6.44 25.95 878 0.16 0.15 770 6.63 6914

P6HC Peth9ede9CMHCetF8Y39.5 14.41 2618 13.0 16.50 11.05 1441 0.00 2274 6.74 096 0.96 10.80 9.13 18812

POOP Peeptes Fed Bacettre ten soMA 1852 6431 115.8 19.28 1710 17.92 0.45 0.78 1.47 0.36 0.34 16.54 16.56 91.00

P8CT PaepteettnttedFtneenlalsoCT 14.12 306910 4333.6 15.70 1262 1406 043 865 -6.61 0.76 0.71 15.11 8.18 102.67

P58K Psage Saeksttwes ten solo 1400 3.351 46.0 15.10 12.46 13.83 1.23 -0.36 -0.07 0.64 0.65 17.28 1728 8684

P8CP Pelseta Beenep must PA 8.80 3511 337 10.31 8.80 9.50 1.05 7.26 -2.93 -008 -1.07 1163 1163 81.38

PROV PtsvtdeetFte.HstdtsgentCW 15.28 9852 150.5 18.62 14.12 15.14 0.92 -9.80 1.67 189 -1.78 15.85 15.95 117.03

P8IP Prsdett8al Baeotp tensoPA 1073 9545 102.4 11.39 7.70 10.75 -0.19 24.91 -0.56 022 022 1283 1282 5545

PULS Pulastd Fit CpetSt Lnute MO 989 11.010 1100 1174 9.14 10.22 2.25 -0.60 -11.28 0.75 -001 8.97 8.61 115.89

ROSS Riservtew Bansetp Ins 5IWA 344 22.472 773 349 2.15 3.35 2.69 54.95 18.62 021 0.18 360 246 3010

RCKB Rsdtsee Fit Nee ten sOCTt 13.17 26059 343.2 15.42 12.27 13.11 0.46 233 -7.32 0.64 0.51 1133 11.29 85.16

SIFt SI Fitartntet Grew ten S8CT 1174 12801 1503 1234 10.34 1147 0.60 1.65 -2.07 -009 0.03 1103 10.34 106.92

SPSC SF Sanrerp ten so Frees IX 19.61 1614 31 23.10 17.38 19.80 -0.96 12.39 -0.66 089 13 2044 20.44 189.27

SV8t Severn Baererp Inc so MD 4.66 10067 46.9 5.78 4.03 445 472 -1280 -169 -197 2.23 6.14 6.11 80.98

SMPL SieplmuttyserruurpsoCA 17.37 7880 136.9 17.64 1402 1653 5.08 13.23 7.49 0.76 0.80 18.28 17.78 10591

SISC State teseetes Basnep I.A 15.56 2390 37.2 16.64 1328 15.50 039 4.01 143 0.18 0.18 17.65 1745 10716

THRD TFFteaedatCevoraflesoPA 31.28 3149 98.5 33.72 24.20 3019 3.64 23.14 11.12 2.06 2.78 2947 27.93 264.63

TFSL TFS FM Cap MHC otOH 26.5 11.77 307128 955.7 12.49 1008 11.73 0.34 11.46 2.89 0.18 0.18 6.09 6.06 36.69

196K Tettttetel Baenerp tessoHt 2202 10051 221.3 24.38 21.00 22.35 -1.49 -6.26 -5.09 1.49 1.12 21.15 21.13 159.36

108K Tiskertaed Baecsrp Ins soWA 10.55 7048 744 11.83 7.36 10.94 -3.56 29.45 9.67 0.53 026 1103 10.21 105.80

noor rrsetCs Beth Corp NY NY 6.77 94463 639.5 7.67 5.14 6.60 2.58 28.22 -5.71 0.41 0.40 3.75 3.75 47.21

UC8A Uefted CeeteseltyaansepsttN 11.37 5150 586 1171 941 11.10 243 1325 5.87 0.55 0.40 14.25 13.63 96.31

UCFC United Cenn1rudty FM e8OH 3.93 50.225 197.4 5.00 3.30 3.59 847 17.31 10.08 007 -0.06 3.65 3.65 3497

008K Ueted Fitetntat Strep so MA8 17.61 19780 348.3 20.47 14.25 1757 0.23 1740 -6.78 0.44 0.75 15.31 13.08 125.92

WSFS WSFS Flnartudat Carp so D6 7026 8889 6250 79.80 45.82 70.65 -0.55 48.35 -9.38 4.50 4.30 42.04 3760 499.46

WVFC SFiratrdatCerp.soPA 11.60 2058 234 13.63 8.53 11.30 2.20 11.78 -5.31 0.44 0.43 15.58 15.58 143.81

000SF Wateteorna FMaeriS Inn sowr 10.49 34400 360.5 10.70 6.84 10.50 -0.86 48.37 3.06 0.88 0.43 12.41 12.39 02.66

WAYH WapneoeslegesaceheeesoOH 11.50 2843 32.7 11.75 9.08 1143 4.26 16.16 5.60 0.72 0.69 13.53 12.89 140.59

00656 Weeeetey Sansnfp ten soMA 19.75 2.495 48.5 20.45 15.50 18.82 494 2742 1.02 100 0.90 18.89 18.89 171.53

WSB Weslhury Satssrp ten WF 1429 5.143 74.0 14.64 13.02 1441 -0.14 43.80 3.10 -0.09 -0.09 17.62 17.62 100.64

WFD WeoOtetd FM Inn so MA 7.53 20150 151.7 807 6.50 7.41 1.82 -3.34 0.84 0.32 0.22 7.79 7.79 63.09

WSKC Welnedee Sannstp Ins rOMP 2150 2.408 51.8 22.50 18.00 21.50 0.00 14.97 0.04 0.72 0.06 26.19 2819 120.94
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Weeky Thrift Market Line Pert Two
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Prides 5c4a

equity lang equity Nagmam eamaias cane cammgs rvrms Ness 5855 Price Price Pace Piles Price Dlv DlsldsrlO Payect

B0b121 EQWI B2 BQS$1 EQELO fta hEM L8a9 Ldi9b108 Snob Sifl lath Gee Earshia 5be BdSnAZ1

94 94 94 94 94 94 08 94 94 94 94

Acesags e8 ltqtctcw an aWASh plea per share

Or sires eeerhrg pies eercsrtsd sliEst listed lit the past 52 weeks Pwewnltharge equres are aeleal year-b-date and ale rot scecatzed

EPa aamkrqs per sham Is based en acted fliErg 12 eurth data aid Is net strean sea pro icrma basis

Eabidea riangetes audi as gcedcia selce ecsre dspcs6s etc.

ROth rebas err aaaals arid ROE resan en sqslly ate hidicaled relics based err yeasg 12 mecth ecslsrwe eamhrgs and average cerreece sqcty and blat assets bataseas

Aurncated based
err

last negater qsarsesly rash dividend snnrssnrcsrnenl

Irdlested dividend en percent sulrsarrg 12 merrth earnings

Esehslsd hue avaragen des to estee ansjrneesd seqidsisen seliivltes erunussel eperaing drseselelsdes

Fm MIIC isslltctlcns eahei vales relleels shale pies nnvitipisd by psbile rse-MI4C shares

Parentheses lnluehig rnsthel averages hndleals the ssrebeeet irotisliena hideded hi the nespestee asenegns AS tgures bass been s9ustsd ten sleek spills nest dividends and aseendary elrsdngs

Snares SNL Firasdel LC and RP5 Fleaidel LC Seelainno lbs idermalie presided hi this labia has been ehlained freni ueeress we bntevn are neesble bet we sacred gearsetee tie sweinsey en ceetdeineaes ci scSi hnteneatenr

Cepynlglrl 2nd by 16pe Fhrardal LC

ANPithlIeCempanisa1t4 1330 12MB 0.01 392 3.d2 0.23 iso 209 55Sf 1.46 10.21 102.60 13.72 111.04 21.31 0.25 1.56 26.08

NYsEtradsdCnnnrparlsa5 10.22 959 0.64 5.00 4.69 5.00 -lii 2.45 47.03 1.30 17.25 121.37 12.20 196.91 19.50 5.38 2.29 22.23

NASOAQ Usted Oltceeipanles99 13.47 12.93 0.50 3.t1 3.34 0.2d 1.09 2.01 56.32 147 1933 101.62 13.79 108.04 2141 0.24 1.52 26.62

Cslresrla Carpianlead 10.67 10.09 0.77 5.50 -237 -5.56 -579 d94 41.07 164 20.33 85.86 17.84 84.79 2890 0.18 1.98 21.09

FletldaCeepanlsa1 8.20 7.97 0.75 949 637 -0.29 -3.33 1.46 26.08 0.49 10.70 191.09 12.46 156.99 NM 0.12 0.07 10.03

Mld-AiseieCenipanlee30 3.11 12.22 0.36 3.04 2.03 0.30 2.64 2.17 51.22 1.27 20.06 106.82 13.89 119.90 19.27 0.29 1.91 33.49

Mid-West Cerrqiasles28 13.06 12.09 0.56 4.30 4.34 0.19 1.14 2.95 46.19 1.82 17.86 98.48 12.42 102.90 21.30 0.20 1.59 27-00

NsetinglandCcnnrpardee17 1253 1148 0.29 2.62 1.74 0.22 2.06 1.41 97.92 1.07 21.70 104.74 12.93 120.73 22.90 0.29 1.49 29.09

Neth-WestCernrpaeles6 13.27 12.65 9.96 6.75 7.19 -006 -2-01 5.50 33.02 1.98 12.93 9464 1242 103.32 13.33 0.17 1.17 15.89

Seith-EastCenqienlen14 17.03 16.95 0.64 3.94 4.05 0.47 2-02 2.06 93.59 1.61 21.70 105.62 i7.33 106.38 20.50 0.13 0.98 16.57

Seridr-WeclCeeipardci2 12.92 12.52 0.46 3.09 3.49 0.16 1.13 1.26 46-02 0.89 22.29 106.10 13.46 106.10 NM 0.10 048 19.23

Western Cenrpenlea End CAX2 11.50 10.80 0.71 5.61 6.03 0.i9 107 0.39 86.29 0.49 1682 9579 11.19 104.19 19.66 0.43 2.62 44.23

Thr9lSlrstegy101 13.34 12.77 0.49 3.76 3.27 0.23 1.57 2.63 99.84 1.47 19.44 102.13 13.72 109.72 21.43 024 1.52 26-07

MerlgagseaehsrShatsgy1 1363 13.63 152 11.92 12.37 -1.44 -11.22 1.99 53.71 1.28 8.06 99-00 13.06 98.80 NM 0.40 2.82 21.16

DivsreliedShatsgy2 11.57 8.06 0.84 7.32 589 0.80 6.94 143 55.32 113 17.10 130.28 1391 179.95 19.11 0.96 2.64 10.67

CevrpallsalsculeqOlsldseds74 13.06 12.26 5.64 4.89 4.30 0.37 2.64 2.11 6143 1.33 18.85 109.72 13.93 116.38 21.15 0.34 2.15 3544

CnmpenlesWlttestoleldnsds50 13.94 1379 0.16 116 1.00 -0.14 -1.43 4.06 39.17 1.83 21.20 93-01 14.19 95.93 22.37 0.00 0.00 0.00

Eqrdtyllisselsh6%3 2.20 2.29 -0.13 -3.51 2.83 0.17 -3.39 9.84 23.64 3.12 25.63 80.85 5.20 00.85 NM 0.02 1.74 0.00

EqeltyAessls6-12%43 9.70 9.15 0.48 5.04 4.62 0.17 1.79 2.54 50.26 1.45 17.67 110.74 11.32 119.52 18.82 0.28 1.52 2847

Eqellylthaseis e12%58 16.27 15.58 055 3.37 316 0.28 155 2.37 9119 1.41 20.28 97.76 19.73 156.03 2302 024 158 2560

Converted Laal3 Menie cc MHCX2 19.92 19.90 0.85 12.96 434 046 6.33 6.63 23.33 2.08 11.91 79.32 15.99 7939 24.37 090 5.05 090

AdlvslylradedCsreparlsc1 7.74 7.74 1.07 13.88 7.93 1.07 13.86 0.60 107.70 0.62 12.61 165.44 12.81 165.44 12.61 1.96 1.38 17.36

MarhelValueaslow$2oMlaerr4 7.26 7.24 -0.42 -6.60 18.73 .0.38 5.38 8.09 28.69 2.60 NM 61.44 448 81.51 NM 096 2.52 0.50

lleldhrgCenqiaruysssiesae88 13.10 12.39 047 3.50 319 0.25 177 2.71 5522 1.91 19.28 103.29 13.39 11290 2137 026 1.70 29.57

AaaslsOvsrsl 999ne47 12.88 11.96 5.73 6.18 5.84 5.32 2.52 2.19 4840 1.27 18.84 114.69 14.88 128.84 19.86 0.35 2.09 31.52

Aassls$SOOMlilen-$l BIInn27 12.84 12.27 0.31 2.22 3.09 9.19 1.18 3.28 49.33 1.57 19.74 98.36 12.86 199.84 21.68 0.17 1.22 24-07

AaseleSZSO-$SOOMlNlenr29 14.62 14.42 5.56 1.98 1.27 513 0.47 2.58 81.86 1.72 19.31 88.74 12.98 90.25 23.62 0.15 1.01 19.61

Assets leosthar $250 Mabi2 11.54 11.53 0.08 0.37 -026 -0.19 -169 2.90 28.87 1.14 29.61 7791 9.95 77.99 NM 8.12 1.31 31.37

Geedele Cnnipailee59 1285 11.73 0.58 4.77 4.93 0.31 236 248 46.97 1.41 17.73 102.14 12.71 117.96 1940 0.32 2.01 32.85

Nerr-Gnedell Cerepanies44 1360 13.80 042 264 163 0.12 050 276 6813 1.52 21.79 154.01 1501 10401 2012 0.16 1.03 18.99

Mahel Aserm 584C Stbes
AJPrthlleCecnpanlss15 13.58 1274 0.36 2.87 152 0.35 2.59 2.52 47.84 1.12 25.48 154.59 19.90 167.90 22.95 5.17 1.39 19.15

NASDAQLIsIsdOTCCenpenlsn15 13.58 12.74 0.36 2.87 1.52 0.33 2.89 292 47.94 1.12 25.48 154.39 19.90 16790 22.55 5.17 1.50 19.15

Mld-AiaeieCerrqrsnleel9 12.51 11.61 0.21 2.29 0.87 0.20 2.14 2.78 5339 1.29 21.81 156.78 1854 171.15 2187 5.17 1.01 16.93

Mld-WsslCeerpadss2 1889 16.95 070 3.66 2.72 0.76 391 000 0.09 072 25.61 150.94 27.54 16649 21.67 5.20 2.57 0.00

New England Cerepsrdss2 10.16 9.32 040 3.90 241 0.25 2.59 205 57.18 111 39.84 156.92 15.20 169.96 NM 0.06 1.15 0.00

SeethEaslCeiepannlssl 20.55 20.55 1.05 494 3.88 1.03 4.87 111 20.49 0.37 25.75 134.14 27.58 134.14 28.14 0.40 2.32 59.70

lbretSSatsgylS 13.58 12.74 0.36 2.87 1.52 0.33 2.59 2.52 47.94 1.12 25.49 15439 19.90 16790 22.05 917 1.30 19.15

Ceeperriss Issuing Olsldsnds9 14.49 13.75 0.62 5.15 345 0.64 5.20 1.69 93.41 1.01 23 10 15160 19.95 162.96 22.55 0.29 2.16 39.31

CeeipanlssWlthcndolvldseds6 12.22 11.22 -0.04 -0.55 1.37 -0.12 -1.33 3.39 40.27 1.28 39.84 158.57 1982 178.67 NM 0.00 5.00 0.00

Eqsllyhaaela6%1 5.63 4.89 0.51 6.17 6.66 0.91 6.17 1.67 61.74 1.50 19.01 135.54 7.66 197.93 15.01 0.12 0.83 12.90

EqullytAaaeleO-12%6 8.51 9.10 0.14 2.21 0.14 9.08 1.59 3.21 49.21 1.33 30.42 171.46 19.63 180.57 25.85 0.18 9.97 18.17

Equltylliaaeisvl2%8 17.63 16.48 0.51 2.94 2.13 9.50 2.89 1.86 43.65 0.92 24.05 143.89 24.63 159.66 22.87 9.16 1.60 21.27

lleldhrgCecrpanySsuehae14 13.31 12.40 0.34 2.84 1.51 0.32 2.55 2.52 47.84 1.16 2549 152.26 19.03 166.73 22.05 0.17 1.26 19.15

AaaelsOssr9l 919es6 13.18 12.08 8.59 421 1.93 8.42 3.52 1.32 73.65 1.20 57.22 208.75 26.13 231.29 35.07 0.07 543 5.28

Assels9500Mlaee-Sl aeicn2 8.60 8.60 0.53 5.99 3.23 0.50 5.68 3.76 41.89 1.30 1662 14309 1238 14309 16.80 035 1.58 23.18

Aasels$250-$500Ma7 19.39 14.48 5.20 082 0.78 0.21 0.91 2.91 32.81 1.01 21.79 11103 16.79 120.66 20.90 0.21 2.01 39.62

Gesdel Cerqiarles9 13.79 12.34 5.42 3.74 2.33 039 317 2.54 57.30 1.22 2976 16587 20.75 188.19 23-01 0.11 1.14 647

Ner-lsendellCergarrleo5 13.72 13.72 0.68 5.10 3.35 064 493 233 59.20 982 21.12 143.44 19.91 143.44 21.18 0.32 83 3816

MllClnsghtutlessi9 13.56 12.74 0.36 287 152 033 2.59 252 4754 112 2548 154.39 19.90 167.90 2255 0.17 1.39 19.15
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Key Fhiaoolal Ratios Asset Dusty Ratios Pfldeg Ratios Dividend Data lt

Equity Tang Equity Rapreted Eambras Cure Eambigs NERo Russ Ross PAce Prtoe Ptne Price Pdoe Dlv Dividend Payout

eso50fl EQAIOI EQEIO1 BOROt EQAS21 ftQE So NEAR Loans SCan Bank SC DcaCu Curs Eawe SC
1161 1161 1161 1% tl t%l 1% t%l 1% 1% lx 1% 1% 1% lx 1st 1% t%l

III Average ot HgfriLow or BldAek aloe per share

121cr sbwe oeerbrg price oennsded 008W aided hi Ore pest 52 weeks Peroeotobaoae figures are ectuet year-to-date and are not aroualizod

131 EPS teenthros per Sreoet Is based en coked tastog 12 reseat data reid soot strown so pro knee bask

tl Erdodew brangtles laid as goodel vslus of wee deposits etc.t

151 ROA Irstose tar eeaetst aid ROE larsen en eqsby are hidivalod tattoo based en ballina earth soenron eentbigo sod avetsan coss000 equity sod tote eenos bekonen

tat Aoooelzad based en lost wgoter quadedy cash dividend arsrooaicesront

lit todhatad rttuldsnd sac poroere of beilog 12 orooth eafoings

tat Esdodad boo averages doe to asked oroimored aoqdsiten esevlaen or oruouel nparaaog tharaotodstou

to For MHC hroabdlosrs melkaf sates messrs sbsas psloe rosilfipled by public teno-MHCI slats

Pewothssas fnsowbra oasbof averages lodloafa ths ooobar of hraabieose kuitided hi the rsspasasa essrsass 99 agorso have been a4uotad for stock spite stock dividoods and sa000datyoltoras

Sooros Ott Fbraodal LC aid RP5 FtoeoIal LC oaloolatloos The hifosrnaffoo provided hr this halo has base nbtalood boo ossiross we believe we rsaabla bsdws cannot guweotaa the aorsrscy or votepiotsoass of sod hdoensdoo

Cnpydgbt tot 2ald by RP Fhadak LC

NYSE Traded Cisnvwdae

AF AatndoFoenolatCsrp.oPNY a.2n y.22 0311 4.21 d3d 032 3.ya 2_na 29.93 lid 22.53 100.67 5.35 117.04 25.53 ala r.ia 2y.12

EVER EvaeaobFbioodvilCvop off 825 797 079 049 617 .078 -313 ide 21100 040 570 15105 12411 15608 NM 0i2 067 1053

F9C Ffegsfar eaooosp en of My a.n 53 0.05 0.55 055 90 2000 5.05 34.71 2.9 NM 122.23 10.43 122.23 NM 0.00 0.00 0.00

NYCB NowYebCsosrrooity BapofNY 44 7.40 1.07 0.dO a.63 0.92 723 0.48 100 ia 0.65 14_an 122.45 15.24 215.24 1701 1.00 a.32 NM

PFO ProsldsotFlo.Senv.toooNJ 13.07 ala ose 709 637 0.05 any 2.03 44.25 130 15.70 110.411 14.99 ly.aa 15.97 060 327 51.20

NASDAO Listed OTC Careahsa

8098 COB Baooorp too of NC 1365 1369 017 121 145 -0 ia 1.20 2.9 34.02 175 NM 85.25 ii.67 85.25 NM 0.00 000 0.00

ALLB Jeooo Bwcwp los 55 PA 1750 17.50 0.40 2.30 2.7x 040 2.30 NA NA 1.55 37.07 88.58 boy 08.56 0.20 1.32 48 ia

ANCB AeroborliaooorpolAbordoenWA 13.04 13.54 0.12 -1.00 -1.09 -0.15 -1.20 6.25 49.59 1.73 NM 94.62 12.34 94.62 NM 0.00 0.00 NM

AECB Athaosli000sberasCorp.oOTN 14.97 149 0.70 494 6.13 0.70 4.94 3.88 39.01 1.97 16.32 84.37 12.63 84.76 16.32 0.20 1.01 16.53

ACEC AflaotlcCsastFio.CsrpotsAa 4.48 4.10 -0.64 13.24 NM 0.77 15.60 663 2011 231 NM 34.011 148 34.86 NM 0.00 0.00 NM

BLMT BOB Baoosrp too o8MA 12.62 12.62 0.20 1.38 1.19 0.05 5.35 Ill a37 0.91 NM iI7.0 14.80 11700 NM 0.00 0.00 0.00

BKMU BarbMutoaCs.poOW7 11.04 11.82 0.43 3.69 3.38 0.23 2.01 1.21 eons 1.50 29.59 109.41 12.86 109.60 NM 0.12 184 54.50

BFIN BanbFlnaoolalCoqt ofL 12.09 11.94 -1.58 -13.02 1121 -165 -1361 2.54 43.42 1.51 NM 116.77 l4.30 120.52 NM 0011 0.4 NM

BNCL BanafldalMulMNCofPAtd2.9t 13.24 40.75 0.20 211 140 0.23 1.74 1.24 9799 2.43 NM 102.00 2024 193.82 NM 0.00 0.00 0.00

BNLB BadtobksNssaaoootpofMA 12.35 7.70 0.77 6.11 6.46 1.02 8.02 0.96 63.70 0.62 1549 92.15 44.38 154.59 11.80 0.72 2.91 45.00

SOFt BoO flotdbrg too 00 CA 0.45 045 1.44 16.03 333 1.06 12.35 0.70 0285 0.80 30.04 NM 38.08 NM NM 0.00 0.00 0.00

BYFC BroadwsyFloeodalCsap.ofCA 3.36 3.36 -0.06 10.03 29.57 -0.39 -7.32 1329 22.50 3.03 NM 60.85 2.04 05.88 NM 554 348 NM

CMOS CMS Ba006rp roof 99 PlaIns NYtBt 822 8.22 0.30 4.07 537 020 241 NA NA 0.44 10.61 80.00 6.56 80.00 31.45 0.00 0.00 0.00

CBNJ Cape Benarp Ion of NJ 15.00 11.19 0.52 3.67 425 0.44 310 2.01 464 1.29 23.56 90.99 11.50 106.61 27.89 024 2.26 53.33

CFFN Capitol Federal Fin Inc of KS 17.77 17.77 0.78 4.13 3.00 0.75 4.13 0.44 22.02 0.15 25.79 109.30 19.44 409.39 25.79 0.30 248 6305

CARV Catsarsancosp Inc of NY 1.04 1.04 0.32 300 3.90 0.00 5.54 n_ag 2477 2.31 25.83 NM 9.35 NM NM 0.00 0.00 0.00

CFBK CenpslFsdaratCorp.nFON 6.79 0.79 -0_ag -9.08 -9.72 -1.03 -1527 4.30 57.30 3.40 NM 103.60 9.10 103.00 NM 0.00 0.00 NM

CNFN CbarfsrFbieoolelCapofoA 29.12 24.77 0.97 3.45 2.00 0.49 2.69 1.55 71.94 2.04 39.26 80.06 22.38 00.70 NM 0.20 1.80 74.07

CI-IEV CbsulofFtneorislCosp.ofON 19.74 14.16 0.30 182 2.57 0.18 1.08 2.60 1020 0.46 38.09 77.04 12.13 8728 NM 0.36 343 NM

CliNK Cbloopaa Bwtoatp Ins of MA 15.09 10.59 048 3.19 2.99 0.49 325 127 57.74 0.90 33.40 10942 15.91 10542 3278 0.29 1.58 02.85

COWl CftlzsosCoownlincotploootWt 977 974 019 1.69 247 0.22 2.17 1.98 56.23 1.40 1dM 77.07 7.53 77.36 3522 0.04 049 20.00

CSBK C86onBvg8pMilCofNJt3S.8t 17.40 17.40 0.99 325 1.75 0.56 3.11 NA NA 0.93 NM 18427 3207 18427 NM 0.24 1.63 NM

CWAY CoeetwsplienourptotofRt 18.26 1628 0.04 NM 0.29 011 NM NA NA NA NM 74.19 12.08 74.19 NM 0.50 0.00 0.00

COBK Colonial Fbisrdaf Sats of NJ 10.09 10.08 -0.54 5.16 -728 -0.00 -627 5.37 17.67 1.96 NM 7719 7.78 77.19 NM 0.00 0.00 NM

DCOM DboaCoosrwoftyBeicahesofNv 10.52 9.27 1.01 9.95 657 164 16.15 1.10 4642 0.58 19.22 14414 15.17 165.50 937 0.56 3.39 5138

EOOF EOBFInarclslCotp.ofPA 9.87 784 0.83 8.34 6.93 0.80 8.06 1.03 34.40 0.97 1442 122.80 42.12 158.10 14.82 0.40 3.08 4444

E5SA EOSA Baooosp los of PA 12.13 1140 063 516 696 057 4.97 242 24.28 066 1524 0086 980 8870 16.04 0.20 240 3784

EBMT PaglslianwepMootanlaofMT 938 7.59 047 433 530 -033 -3.04 026 150.94 0.78 18.86 8740 820 106.17 NM 029 2.70 50.88

P58W ER Seocotp too ofWA 157 1511 121 7.36 8.17 -0.48 -107 1.55 9645 1.76 1224 87.92 1302 87.92 NM 0.20 119 1440

FFCO FadFbstFbraodsCoapofPA 1649 16.19 0.78 4.53 525 0.78 4.53 1.56 6343 1.21 19.05 88.95 14.62 90.62 19.05 0.24 1.20 22.86

FCAP FtnstCapuef.brc.oflN 11.79 10.72 1.12 9.66 9.01 0.95 8.23 107 69.89 1.66 11.09 107.12 12.63 11927 13.01 0.04 4.14 45.90

FCLF FksI ctovarLaaf Fbi Cp of IL 1137 974 0.67 5.21 622 0.5 4.02 222 38.56 45 16.07 8732 9.93 103.85 20.82 0.24 2.62 42
F9NK FbofCeenadmoutanoospofCT 1143 1143 0.31 2.43 2.22 0.09 0.82 1.67 5321 1.02 NM 113.89 13.01 113.88 NM 012 016 3429

FDEF FbsloslfenonFlo.CorpofOH 13.08 1024 1.08 850 848 057 7.61 3.12 4049 165 1179 9744 1215 12863 13.17 0.80 2.22 26.20

FFNM FbsfFadofN Mtcblgao ofM7 11.15 11.13 0.27 2.37 -3.90 -0.39 -343 2.90 2887 1.27 NM 62.03 6.92 62.18 NM 008 156 NM

FERN Flat Fed Barcabwes of AR 13.01 1301 0.09 0.56 023 -0.06 -0.28 437 5644 3.57 NM 238.94 3227 235.54 NM 020 234 NM

FF1-OW Flat Fbi NW Inoof Raotoo WA 3081 30.8 2.39 11.76 13.04 2.43 11.94 9.52 1445 1.85 7.67 90.9 1650 50.8 7.56 0.20 1.95 14.03

FOFO FbatsesblaaFbtorp.ofIN 9.94 8.52 0.70 541 8.30 0.62 4.78 2.09 35.08 1.34 11.93 82.33 8.18 97.49 13.50 0.44 186 2222

FXCB FooCbaesBaoonaploo.ofPA 1574 1974 0.54 3.34 2.89 045 2.79 222 4533 1.96 34.6 118.27 18.61 11927 NM 0.40 2.36 NM

PRNK FrankS Fbialaet Cusp of VA 22.79 22.75 0.66 3.86 3.89 0.60 3.51 579 15.88 1.87 25.69 99.30 22.63 99.30 28.26 0.00 0.00 0.00

GIWN Daosgetown8encotpten.ofMA 11.93 11.93 042 3.11 3.38 aol 0.06 NA NA 1.00 296 93.79 1119 93.79 NM 0.16 106 31.37

OC9C DrewnCoBapMNCofNYtd4.lt 817 8.77 1.01 1146 5.94 102 ii.ai 145 7453 1.04 1682 167.45 16.44 187.45 18.60 0.70 216 46.36

HFFC NFFtoedetCo.p.ofSD 7.68 7.32 040 4.89 5.14 0.13 158 1.82 4723 1.4 19.44 9706 746 10232 NM 0.45 3.40 68.18

HMNF HMN Fbeolal los of MN 739 7.39 132 12.97 1408 1.00 984 8.58 44.56 4.02 7.10 13740 10.16 13745 9.36 050 000 0.00

680 Nameteo Baoowp Inc of MD 20.73 2001 -0.30 1.69 -2.05 0.35 1.92 2.59 3207 72 NM 79.69 15.90 90.20 NM 0.00 0.00 NM

NBNK Haerpden Bencofp ho of MA 12.07 12.07 0.52 4.03 3.82 0.43 3.30 1.63 40.34 1.12 26 15 10726 12.84 107.28 31.90 024 1.50 39.34

6800 NarlfagsFhiorosiplrcofoA 9.11 8.82 054 9.50 7.06 0.64 6.57 1.18 5608 100 14.17 121.65 11.09 126.08 18.52 0.28 1.00 2121

idES Nbgbamlesf.foroavofMA 7.74 7.74 107 13.66 793 107 13.86 0.60 107.70 0.82 1261 165.44 12.81 165.44 1261 1.09 139 17.36

NBCP Harts Baoootp leo LaPayette LA 14.56 14.40 0.81 5.60 541 0.66 4.54 1.96 34.00 0.90 18.48 103.65 15.14 109.34 2279 0.00 0.00 0.00

NF9L Hosne Fedaral Bewoap IrcofLA 1441 1441 1.04 6.58 7.22 0.43 210 018 43757 1.07 1304 95.30 13.73 9530 33.70 0.24 1.34 19.60

NMST Hootaobsat Inc of WA 940 9.38 1.17 12.24 11.87 -320 -33.59 429 2516 1.29 0.43 103.28 9.70 103.43 NM 044 2.35 19.82

HTSI HarraTovetBarrosfrts sc of NC 21.99 21.83 0.73 3.23 3.83 0.62 2.74 5.96 29.19 243 2612 8425 16.52 85.02 30.73 0.00 0.00 0.00

NCBK NudsooCftyBarroofplsoofNJt8 11.96 1161 046 3.94 3.73 043 3.72 2.93 25.38 1.18 28.83 105.06 12.66 109.44 28.40 0.16 1.70 45.7

ROD tF Bercoqi ho offL 15.22 15.22 0.62 380 4.00 0.52 326 1.19 62.14 1.23 22.23 8926 13.08 80.211 26.03 0.10 0.61 1351
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lay Feaecol Ratios Moat ocaIiy Ratios Pricers Ratios Otddaed Oata le

Equity Tang Equity Reported Earnings core Eacni-rgs NPAu Rove Rove Pitca Price Price Price Price Dlv Otuideed Paycrit

hwflth aSeII 50613 BQEI 50113 BQ8 50512 Ss 11008 Loans Exmhns ftsok Sn3 ans3 Core Earos Shari 08082

1% 1% 1% 1% 1% 1% 1% 116 1% 1% 19 1% 1%

sac IcveetorsaapMHCatNJ41 it 8i6 759 082 969 289 081 957 101 hOOD 144 3461 32310 2637 34973 3507 020 076 2632

Jose JarlraorrueleeaecorptocotlL 13.07 t232 i.05 7.71 e.92 076 5.09 1.46 69.91 1.82 11.21 69.12 it.65 95.33 15.40 0.32 1.57 17.58

JF6I JattersooaancotrarostvcotTN8 I0.69 tow 0.30 334 3.48 935 334 3.46 28.96 1.58 28.74 86.04 10.26 97.88 28.74 ow 0.09 0.35

FF9 KY Fat Fed 09 MHCoKY38.9 21.18 17.39 0.92 4.36 3.91 1.08 515 NA NA 0.53 28.61 08.61 23.00 138.70 2167 040 473 NM

KRNY KeamyfkrCpMHCrdNJ24.0 14.09 1152 024 lot 088 0.20 1.23 1.18 29.35 0.77 NM 177.04 2567 230.64 NM 000 0.09 0.00

Loat L0BFe.Ccrp.ofl.atayeoelN 11.33 33 0.75 6.86 6.02 036 3.33 1.01 119.71 2.45 18.62 It 40 12.63 111.48 34.23 0.36 125 20.81

LPSa LaPata Baecorp ten of tN 16.66 15.22 0.82 5.1 8.2 0.64 3.98 1.74 48.52 102 16.10 7777 12w 86.84 20.66 016 1.46 2303

LS9K LatiestroreaepMHCofNY38.7 1347 1347 0.72 5.34 4.81 0.72 5.34 0.71 5254 0.08 20.80 112.64 15.17 11264 20.95 0.28 224 4667

LA8C Lordstaea Saocorp Inc otLA 1785 17.89 0.89 4.99 5.1 0.54 3.03 095 72.59 0.96 19.09 96.34 1720 9634 32.15 0.20 1.89 2062

MS8F MOB Ftc Corp MHCotNJ 39 11.36 11.36 -1.84 -16.17 -1554 -1.84 -1617 8.63 17.3 1.73 NM 10757 12.22 10757 NM 0.00 0.00 NM

MCBt MadIson County FteaeclatotNE 32.89 22.56 1.07 517 5.26 0.93 4.50 0.17 NA 264 195 88.07 20.16 95.74 21.08 028 1.60 30.43

MOYR Magyar Baecorp MNC of NJ44.9 943 8.43 0.54 052 052 -0.02 -0.26 6.58 925 0.75 NM 09.72 8.32 86.72 NM 0.00 0.09 000

MLVF Mataarn Bancoip ton O8PA 12.54 12.09 -2.8 22.0 -27.33 -2.69 -21.09 120 7061 1.22 NM 91.30 1145 91.30 NM 0.11 1.05 NM

E658 Mertdtae Fe Oars MHC MA40.9 9.10 870 0.56 571 251 028 2.8 1.96 47.96 1.11 3984 221.92 20.37 235.24 NM 0.09 090 0.00

CASH MetaFteandatOrosportA 8.45 8.32 0.79 9.49 508 0.71 0.58 0.33 69.4 1.92 1987 184.28 15.57 187.40 21.74 0.52 120 23.84

NAS8 NASB Re ten of Gratidview MO 17.09 16.92 2.32 14.89 1480 -1.15 -7.54 6.60 28.99 2.60 6.85 96.74 18.53 97.88 NM 0.90 374 25.64

NEC8 NE Coma 9eapMHCotNY42.5 3415 2398 CL23 9.97 -1.10 -023 -097 5.07 18.28 1.15 NM 88.15 2128 9901 NM 0.12 1.65 NM

NFtTB NHmrtftaaecattaresciNH 8.70 5.30 0.64 8.10 617 056 5.39 1.47 52.97 100 16.21 11528 10.10 197.92 18.36 0.52 3.41 55.32

NVSL NaagatudiVa9eyFtiiCrpnfCT 12.20 12.20 -2.34 -18.56 -24.26 -2.52 -20.06 3.69 60.36 2.76 NM 93.98 10.25 83.99 NM 0.50 0.00 NM

NFBK Nattiaatd Bancoqi lee o0NJ 2627 2580 0.64 2.80 237 060 27 1.71 58.20 1.93 NM 102.18 26.85 104.72 NM 0.24 190 NM

1468t NedtrweataanralraresteeotPA 1440 12.43 0.79 5.52 4.72 0.77 5.36 2.35 45.84 1.32 2119 11755 16.92 139.22 2185 0.52 366 NM

O8AF 098 Ftranclat Oars he ofMO 1839 1839 5.30 1.58 1.55 9.29 1.53 105 85.10 1.15 NM 15489 1929 104.89 NM 0.00 0.50 000

OSHC Ocean Shore Holding Ce at NJ 10.17 971 048 479 525 0.49 485 0.80 5040 0.58 19.22 91.28 928 98.03 18.96 024 17 3288

OCFC OceaeFlret Fe Crap at NJ 935 9.35 060 848 511 0.76 7.98 295 31.01 135 17.53 151.19 14.13 151 18 18.59 049 2.58 45.28

0090 Oouae Fed Fe Cp MHC SC 35.0 20.55 20.55 1.05 4.94 388 1.03 4.87 1.11 2049 0.37 2575 134.14 27.56 134.14 2614 0.40 232 59.70

OA8C OowLtimetcae Banceip tee cihDO 1424 1424 045 2.9 248 0.25 162 113 40.95 0.77 NM 116.27 16.56 11627 NM 0.20 0.09 38.46

ONFC Oneida Fkraoclal Cap ci NY 12.55 915 599 8.83 7.06 0.83 629 043 100.75 0.91 14.16 98.90 1241 140.94 1537 048 3.81 53.93

ORtT Odtae Fhraeds Corp sf9 18.65 1865 145 788 574 1.48 8.06 0.99 11417 1.37 17.42 13455 2508 134.55 17.03 0.70 452 NM

PSBH PSBHtdgatecMHCetCT429 11.14 9.74 023 2.06 2.31 0.22 1.95 224 26.49 1.10 NM 90.13 10.04 104.68 NM 0.16 2.31 NM

PBHC Paor9eder BC MHC of NY 139.5 5.63 4.99 0.51 617 8.66 051 6.17 1.67 61.74 50 15.01 13594 7ff 157.83 15.0 0.12 0.83 12.59

PEOP PaoplesFed Baecahrs ion otMA 1818 1819 0.40 2.14 2.00 0.38 2.02 037 197.85 0.08 NM 109.93 1919 10883 NM 0.16 0.89 4444

P8CT Peoplesttetted FteairitalotCT 14.72 852 077 4.79 538 0.72 447 1.57 38.14 0.8 1858 93.45 1375 173.04 1988 0.85 4.60 NM

past Peage Bankaharea tee sf177 19.90 19.90 070 3.61 4.57 5.71 3.66 038 181.98 1.12 2188 8152 1612 81.02 21.54 0.20 143 3125

P8CP Peloela Baeoorp Inc oOPA 1429 1428 0.10 -0.69 -083 -133 -9.17 NA NA 066 NM 82.62 1190 82.62 NM 0.00 0.00 NM

PROV ProddentFhr Hotdk9a otCA 13.63 1363 1.52 11.52 1237 -1.44 -1122 1.95 5371 1.28 808 95.80 13.06 95.80 NM 0.40 2.62 2116

PBtP PruderltiidSaeaeptecotPA 23.12 2312 0.40 3.73 2.05 0.40 3.73 116 3342 0.76 NM 83.70 19.35 83.70 NM 0.00 0.00 9.00

PULB Pulastd Fin Cp of St Losta MO 7.74 7.45 0.62 6.97 7.5 -0.0 -0.59 494 29.67 1.70 1332 111.37 8.62 116.03 NM 0.38 3.80 5067

RVS9 Rtcervtew Baeccep lee ofWA 10.26 7.24 0.60 597 6.10 0.5 5.11 518 33.5 2.81 1638 95.56 9.80 139.84 19.11 0.50 0.00 0.00

RCK8 Rodivlle Fit New tee of CT9 13.30 13.26 5.80 5.34 4.86 0.84 426 5.98 95.3 1.13 2058 116.24 1547 119.65 25.82 0.40 3.04 82.50

StFt St Fiiarldal Group Ion ofCT 11.16 9.82 -01 -0.88 -0.77 0.04 5.29 111 4114 0.6 NM 99.41 10.99 113.54 NM 0.12 1.92 NM

SP8C OP Oaecotp Inc at Ptaio TX 10.80 15.80 048 4.27 449 0.07 5.63 39 52.99 1.09 2228 95.94 10.38 95.94 NM 0.00 0.00 500

Oval Severe Bancorp lee at MO 7.58 7.55 -235 -18.94 NM -2.86 -21.44 935 19.10 2.00 NM 75.90 5.75 76.27 NM 0.00 0.90 NM

SMPL SheçdteltyaancarpcfCA 1729 19.07 0.98 4.09 4.39 0.56 3.2t 2.61 25.22 0.76 22.96 95.02 1640 97.89 28.95 0.32 1.84 42.11

stac StateteveatoreaaeeorpofLA 1647 1847 0.17 0.08 1.16 017 548 NA NA 059 NM 88.16 14.52 89.18 NM 000 0.00 0.00

ThRO TFpteaeclatCcmparetlenidPA 11.14 10.62 0.98 764 8.58 1.18 15.3 182 4942 1.06 15.19 106.16 11.92 112.03 11.26 0.49 1.53 23.30

TFSL TFSFteCorMHCot0H26.5 1660 16.53 049 3.0 153 044 2.66 NA NA 0.9 NM 19327 32.08 194.22 NM 0.00 000 0.50

TBNt Tantlodal Bancorp lend HI 13.61 13.60 0.96 6.88 6.77 0.72 5.17 5.50 21.55 020 14.70 104.11 14.17 154.21 19.66 0.56 2.54 37.58

109K Thn-eiedatid Baeoatp ton Of WA 1043 9.73 5.5 4.15 5.02 025 2.04 6.24 23.94 1.99 19.9 95.65 9.87 103.33 NM 0.18 1.52 30.19

TROT TtuatCoBakCorpNYotNY 7.94 7.94 548 1068 6.56 0.96 10.8 1.33 60.29 1.68 16.51 180.53 14.34 160.53 16.93 0.26 3.94 6341

tJCBA tielted Coremoetty Bancorp of IN 14.35 13.8 0.55 4.29 4.94 040 3.15 4.22 25.36 2.17 20.67 79.79 11 45 8342 2943 0.24 43.64

IJCFC Uekad Cocersailty Re otOH 1044 10.44 0.19 1.92 1.76 -0 .1.84 3.6 33.16 2.54 NM 157.67 1124 107.67 NM 0.00 0.00 0.00

uBNK tieRed FInancial Bner cit MAter 12.16 10.56 0.38 3.5 2.50 0.65 5.13 076 723 0.73 NM 115.02 1399 134.64 23.48 0.44 2.50 NM

WOFO WSFSFeaealalCorp.otOE 842 7.60 092 0.95 645 0.99 541 129 7249 1.44 15.6 167.13 14.57 596.96 16.34 0.46 0.88 0.67

esFC Roaedal Carp of PA 1043 10.83 0.32 2.88 3.79 0.32 2.78 0.56 19.09 0.92 26.36 7440 9.07 74.45 26.96 0.16 130 36.36

WBBF WateretonapteineatltecofWt 23.57 23.53 1.87 12.96 6.40 0.82 833 6.63 23.33 3.08 11.91 6445 19.90 84.56 3437 0.00 0.00 9.00

WAYN WayeaaavrgsaettcatrawoolOH 0.62 8.22 0.9 9.19 9.36 549 4.98 2.14 3549 1.17 19.97 85.00 8.18 99.10 16.67 0.32 2.78 4444

WEaK We9aaley Bancaep tee sfMA 1101 11.01 0.63 54 5.06 0.07 4.97 NA NA 1.15 10.75 104.55 11.51 104.55 21.94 900 0.04 0.00

Was Weetkofli aatoap tee o606 16.66 1666 -0.09 -0.0 -0.63 -5.09 -0.5 2.50 31.37 .23 NM 9167 13.62 81.67 NM 500 0.00 NM

WFO Weatflald FIn lee o1MA 12.35 12.30 0.50 3.60 425 0.34 247 1.37 41.83 1.16 23.53 96.66 11.94 06.66 34.23 0.24 3.19 NM

WBKC Palverera aaoaorp tee of Ml 2.66 21.98 0.65 2.73 3.35 0.05 023 457 8295 3.52 29.86 82.09 1779 62.09 NM 0.00 0.50 0.00
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Core Earnings Analysis



RP Financial LC

Exhibit

Core Earnings Analysis

Comparable Institution Analysis

For the 12 Months Ended September 30 2013

Less Estimated

Net Income Less Net Tax Effect Extraordinary Core Income Estimated

Comoarable GrouD to Common GainsLoss 34% llrn to Common Shares Core EPS

$000 $000 $000 $000 $000 000

AF Astoria Financial Corp of NY 58336 -9667 3287 51956 98842 0.53

BI-ILB Berkshire Hills Bancorp of MA 39935 19036 -6472 52499 25036 2.10

CFFN Capitol Federal Fin Inc of KS 69340 -61 21 69300 147313 0.47

DCOM DimeCommunityBancsharsofNY 39975 38165 -12976 65164 36713 1.77

NYCB New York Community Bcrp of NY 478235 -100961 34327 411601 440809 0.93

NWBI Northwest Bancshares Inc of PA 62701 -2454 834 61081 94244 0.65

PBCT Peoples United Financial of CT 234300 -25700 8738 217338 306910 0.71

PFS Provident Fin Serv Inc of NJ 69814 -1509 513 68818 59918 1.15

TRST TrustCo Bank Corp NY of NY 38989 -2247 764 37506 94463 0.40

WSFS WSFS Financial Corp of DE 40040 -2697 917 38260 8895 4.30

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 2014 by RP Financial LC
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Pro Forma Analysis Sheet



Valuation Parameters

EXHIBIT

PRO FORMA ANALYSIS SHEET

Investors Bancorp Inc

Prices as of March 2014

Adjusted

Pm-Conversion Earnings

Pm-Conversion Core Earnings YC
Pre-Conversion Book Value

Pre-Conv Tang Book Value

Pm-Conversion Assets

Reinvestment Rate

Tax rate TAX
After Tax Reinvest Rate

Est Conversion Expenses 1X
Insider Purchases

Price/Share

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

$115544000 12 Mths 12/132 ESOP Stock of Offering Foundation

$108673000 12 Mths 12/1 32 Cost of ESOP Borrowings

$1367060000 ESOP Amortization

$1271233000 Stock Program of Offering Foundation

$15920325000 Stock Programs Vesting

1.75% Fixed Expenses

37.00% Variable Expenses Blended Commission

1.10% Percentage Sold PCT
2.87% MHC Assets

$2850000 Options as of Offering Foundation 01
$10.00 Estimated Option Value 02

10000000 Option Vesting Period 03
10000000 of Options taxable 04
7400000

3.00%

0.00%

30.00 Years

4.00%

5.00 Years

$6525000

2.54%

61.6854%

$10440000

10.00%

19.80%

5.00 Years

25.00%

Calculation of Pro Forma Value After Conversion

P/E FC

P/E PCT 1-X-E-M-FSR 1TAXE/T 1TAXM/N1TAXO401O2J03
$3252259400

P/Core YC
P/Core PCT 1-X-E-M-FSR 1TAXE/T 1TAXMIN1TAX040102/03

$3252259400

P/B B-FCFT

P/BPCT1XE.M
$3252259400

P/TB B-FCFT
P/TB PCT 1-X-E-M

$3252259400

Subject Peer GrouD New Jersey Companies All Public

Valuation Midpoint Pricing Multioles at Midpoint Mean Median Mean Msn Msn
Price-eamingsmultiple P/E 27.87 18.17x 16.llx 18.68x 17.53x 19.21x 18.58x

Pflce-coreearnings multiple P/CE 29.62 18.05x 16.97x 19.69x 18.58x 21.31x 20.82x

Price-book ratio P/B 102.67% 123.79% 114.01% 108.26% 102.18% 102.65% 96.14%

Pnce-tangiblebookratio P/TB 105.82% 161.35% 168.79% 120.57% 108.61% 111.04% 103.51%

Price-assets ratio P/A 18.35% 14.37% 14.67% 15.72% 14.13% 13.72% 12.71%

$3252259400P/A A-FCFT
P/A PCT 1-X-E-M

Shares 2nd Step Full Plus Total Market

2nd Step Exchange Conversion Foundation Capitalization

Conclusion Offering Shares Shares Shares Shares Shares

Super Maximum 264500000 164288806 428788806 1000000 429788806

Maximum 230000000 142859831 372859831 1000000 373859831

Midpoint 200000000 124225940 324225940 1000000 325225940

Minimum 170000000 105592049 275592049 1000000 276592049

Market Value

2nd Step Full Total Market

2nd Step Exchange Conversion Foundation Capitalization

Conclusion Offerina Value Shares Value Lhis Lh il
Super Maximum $2645000000 $1642888060 $4287888060 $10000000 $4297888060
Maximum $2300000000 $1428598310 $3728598310 10000000 $3738596310

Midpoint $2000000000 $1242259400 $3242259400 10000.000 $3252259400

Minimum $1700000000 $1055920490 $2755920490 10000.000 $2765920490

Exchange

Ratio

3.0702

2.6698

2.3215

1.9733

Estimated offering expenses at midpoint of the offering

Adjusted to reflect consolidation and reinvesment of $10.4 million of MHC net assets
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Pro Forma Effect of Conversion Proceeds



Exhibit

PRO FORMA EFFECT OF CONVERSION PROCEEDS
Investors Bancorp Inc

At the Minimum of the Range

Fully Converted Value and Exchange Ratio

Fully Converted Value $2765920490

Exchange Ratio 1.97330

2nd Step Offering Proceeds $1700000000

Less Estimated Offering Expenses 49.685.313

2nd Step Net Conversion Proceeds Including Foundation $1650314688

Estimated Additional Income from Conversion Proceeds

Net Conversion Proceeds $1650314688

Less Cash Contribution to Foundation 10000000
Less ESOP Stock Purchases 51300000
Less RRP Stock Purchases 68.400000

Net Cash Proceeds $1520614688

Estimated after-tax net incremental rate of return 1.10%

Earnings Increase $16764777

Less Consolidated interest cost of ESOP borrowings

Less Amortization of ESOP borrowings3 1077300
Less RRP Vesting 8618400
Less Option Plan Vesting 6.145.227

Net Earnings Increase $923850

Net

Before Earnings After

Pro Forma Earnings Conversion5 Increase Conversion

12 Months ended December31 2013 reported $115544000 $923850 $116467850
12 Months ended December 31 2013 core $108673000 $923850 $109596850

Before Net Cash Tax Benefit After

Pro Forma Net Worth ConversionS Proceeds and Other Conversion

December 31 2013 $1367060000 $1520614688 7400000 $2895074688

December 31 2013 Tangible $1271233000 $1520614688 $7400000 $2799247688

Before Net Cash Tax Benefit After

Pro Forma Assets ConversionS Proceeds and Other Conversion

December 31 2013 $15920325000 $1520614688 $7400000 $17448339688

Includes ESOP purchases of 3% of the second step offering and stock contribution to the Foundation

Includes RRP purchases of 4% of the second step offering and stock contribution to the Foundation

ESOP amortized over 30 years RRP amortized over years tax effected at 37.00%

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

Adjusted to reflect consolidation and reinvestment of net MHC assets



Exhibit

PRO FORMA EFFECT OF CONVERSION PROCEEDS

Investors Bancorp Inc

At the Midpoint of the Range

Fully Converted Value and Exchange Ratio

Fully Converted Value $3252259400

Exchange Ratio 2.32153

2nd Step Offering Proceeds $2000000000

Less Estimated Offering Expenses 57.305.313

2nd Step Net Conversion Proceeds Including Foundation $1942694688

Estimated Additional Income from Conversion Proceeds

Net Conversion Proceeds $1942694688

Less Cash Contribution to Foundation 10000000
Less ESOP Stock Purchases 60300000
Less RRP Stock Purchases 80400.000

Net Cash Proceeds $1791994688

Estimated after-tax net incremental rate of return 1.10%

Earnings Increase $19756741

Less Consolidated interest cost of ESOP borrowings

Less Amortization of ESOP borrowings3 1266300
Less RRP Vesting 10130400
Less Option Plan Vesting 7223.337

Net Earnings Increase $1136704

Net

Before Earnings After

Pro Forma Earnings Conversion5 Increase Conversion

12 Months ended December31 2013 reported $115544000 $1136704 $116680704

12 Months ended December 31 2013 core $108673000 $1136704 $109809704

Before Net Cash Tax Benefit After

Pro Forma Net Worth Conversion Proceeds of Foundation Conversion

December 31 2013 $1367060000 $1791994688 7400000 $3166454688

December31 2013 Tangible $1271233000 $1791994688 $7400000 $3070627688

Before Net Cash Tax Benefit After

Pro Forma Assets Conversion Proceeds of Foundation Conversion

December 31 2013 $15920325000 $1791994688 $7400000 $17719719688

Includes ESOP purchases of 3% of the second step offering and stock contribution to the Foundation

Includes RRP purchases of 4% of the second step offering and stock contribution to the Foundation

ESOP amortized over 30 years RRP amortized over years tax effected at 37.00%

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

Adjusted to reflect consolidation and reinvestment of net MHC assets



Exhibit

PRO FORMA EFFECT OF CONVERSION PROCEEDS

Investors Bancorp Inc

At the Maximum of the Range

Fully Converted Value and Exchange Ratio

Fully Converted Value $3738598310

Exchange Ratio 2.66976

2nd Step Offering Proceeds $2300000000

Less Estimated Offering Expenses 64925.313

2nd Step Net Conversion Proceeds Including Foundation $2235074688

Estimated Additional Income from Conversion Proceeds

Net Conversion Proceeds $2235074688
Less Cash Contribution to Foundation 10000000
Less ESOP Stock Purchases 69300000
Less RRP Stock Purchases 92.400.000

Net Cash Proceeds $2063374688
Estimated after-tax net incremental rate of return 1.10%

Earnings Increase $22748706

Less Consolidated interest cost of ESOP borrowings

Less Amortization of ESOP borrowings3 1455300
Less RRP Vesting 11642400
Less Option Plan Vesting 8.301.447

Net Earnings Increase $1349559

Net

Before Earnings After

Pro Forma Earnings Conversion5 Increase Conversion

12 Months ended December31 2013 reported $115544000 $1349559 $116893559
12 Months ended December 312013 core $108673000 $1349559 $110022559

Before Net Cash Tax Benefit After

Pro Forma Net Worth Conversion Proceeds of Foundation Conversion

December 31 2013 $1367060000 $2063374688 7400000 $3437834688
December 31 2013 Tangible $1271233000 $2063374688 $7400000 $3342007688

Before Net Cash Tax Benefit After

Pro Forma Assets Conversion Proceeds of Foundation Conversion

December 31 2013 $15920325000 $2063374688 $7400000 $17991099688

Includes ESOP purchases of 3% of the second step offering and stock contribution to the Foundation

Includes RRP purchases of 4% of the second step offering and stock contribution to the Foundation

ESOP amortized over 30 years RRP amortized over years tax effected at 37.00%

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

Adjusted to reflect consolidation and reinvestment of net MHC assets



Exhibit

PRO FORMA EFFECT OF CONVERSION PROCEEDS

Investors Bancorp Inc

At the Super Maximum Value

Fully Converted Value and Exchange Ratio

Fully Converted Value $4297888060

Exchange Ratio 3.07022

2nd Step Offering Proceeds $2645000000

Less Estimated Offering Expenses 73.688.313

2nd Step Net Conversion Proceeds Including Foundation $2571311688

Estimated Additional Income from Conversion Proceeds

Net Conversion Proceeds $2571311688

Less Cash Contribution to Foundation 10000000
Less ESOP Stock Purchases 79650000
Less RRP Stock Purchases 106.200000

Net Cash Proceeds $2375461688

Estimated after-tax net incremental rate of return 1.10%

Earnings Increase $26189465
Less Consolidated interest cost of ESOP borrowings

Less Amortization of ESOP borrowings3 1672650
Less RRP Vesting 13381200
Less Option Plan Vesting 9.541.274

Net Earnings Increase $1594342

Net

Before Earnings After

Pro Forma Earnings Conversion5i Increase Conversion

12 Months ended December 31 2013 reported $115544000 $1594342 $117138342
12 Months ended December 31 2013 core $108673000 $1594342 $110267342

Before Net Cash Tax Benefit After

Pro Forma Net Worth Conversion Proceeds of Foundation Conversion

December 31 2013 $1367060000 $2375461688 7400000 $3749921688
December 31 2013 Tangible $1271233000 $2375461688 $7400000 $3654094688

Before Net Cash Tax Benefit After

Pro Forma Assets Conversion Proceeds of Foundation Conversion

December 31 2013 $15920325000 $2375461688 $7400000 $18303186688

Includes ESOP purchases of 3% of the second step offering and stock contribution to the Foundation

Includes RRP purchases of 4% of the second step offering and stock contribution to the Foundation

ESOP amortized over 30 years RRP amortized over years tax effected at 37.00%

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

Adjusted to reflect consolidation and reinvestment of net MHC assets
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Calculation of Minority Ownership Dilution in Second-Step Offering



Exhibit

Investors Bancorp Inc

Impact of MHC Assets Waived Dividends on Minority Ownership In 2nd Step

Financial and Stock Ownership Data as of December31 2013

Reflects Appraised Pro Forma Market Value as of March 2014

Key InDut AssumDtions

Mid-Tier Stockholders Equity $1356620000 BOOK
Aggregate Dividends Waived by MHC $0 WAIVED DIVIDENDS

Minority Ownership Interest 38.4380% PCT
Pro Forma Market Value $3252259400 VALUE

Market Value of MHC Assets Other than Stock in Mid-Tier1 $10440000 MHC ASSETS

Adiustment for MHC Assets Waived Dividends -2 Step Calculation as reciuired by FDIC FRB

BOOK WAIVED DIVIDENDS PCT

Step To Account for Waiver of Dividends BOOK

38.4380%

VALUE MHC ASSETS Stei

Step To Account for MHC Assets VALUE

38.3146% rounded

Current Ownershi

MHC Shares 85701807 61.56%

Public Shares 53.51 0.403 38.44%

Total Shares 139212210 100.00%

Includes Gateway Community net MHC assets and assumed payment of $0.05 per share dividend

paid to the MHC in the first quarter of 2014 prior to the close of the stock offering
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Firm Qualifications Statement
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