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RP® FINANCIAL, LC. 
Advisory I Planning I Valuation 

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: 

January 31, 2014 

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 ("OCC"), and 
applicable interpretations thereof. Our original appraisal report, dated November 29, 2013 (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 December 17, 2013, the respective Boards of Directors of Investors Bancorp, MHC 
(the "MHC") and Investors Bancorp, Inc. ("ISBC"), a Delaware corporation, adopted the plan of 
conversion and reorganization (the "Plan of Conversion"), whereby the MHC will convert to 
stock form. As a result of the conversion, ISBC, which currently owns all of the issued and 
outstanding common stock of Investors Bank, will be merged into a 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 a 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 Bancorp's 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 a subscription offering to Eligible Account 
Holders, Tax-Qualified Plans including Investors Bank's employee stock ownership plan (the 
"ESOP"), Supplemental Eligible Account Holders 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 remain available for purchase after satisfaction of all 

Washington Headquarters 
Three Ballston Plaza 
1100 North Glebe Road, Suite 600 
Arlington, VA 22201 
www.rpfinancial.com 

Telephone: (703) 528-1700 
Fax No.: (703) 528-1788 

Toll-Free No.: (866) 723-0594 
E-Mail: mail@rpfinancial.com 
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subscriptions received in the subscription offering, the shares may be offered for sale in a 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 
a 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 5, 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 Ban corp issued 762,776 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 a 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 MHC's 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: (1) a review of recent 
developments in Investors Bancorp's financial condition, including financial data through 
December 31, 2013; (2) an updated comparison of Investors Bancorp's financial condition and 
operating results versus the Peer Group companies identified in the Original Appraisal; and (3) 
a 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 Investors 
Bancorp's common stock, immediately upon completion of the second-step offering, would 
change hands between a willing buyer and a 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 a recommendation of any 
kind as to the advisability of purchasing shares of the common stock. Moreover, because such 
valuation is necessarily based upon estimates and projections of a number of matters, all of 
which are subject to change from time to time, no assurance can be given that persons who 
purchase shares of common stock in the conversion will thereafter be able to 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 a 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 a policy which 
prohibits the company, its principals or employees from purchasing stock of its client institutions . 

Discussion of Relevant Considerations 

1. Financial Results 

Table 1 presents summary balance sheet and income statement details for the 
twelve months ended September 30, 2013 and updated financial information through December 
31, 2013. Financial data shown in Table 1 is based on Investors Bancorp's reported financial 
results and, therefore, does not include the pro forma merger adjustments for Roma Financial 
and Gateway Community for the September 30, 2013 financial data and the pro forma merger 
adjustments for Gateway Community for the December 31, 2013 financial data. Investors 
Bancorp's assets increased by $1.8 billion or 13.2% from September 30, 2013 to December 31, 
2013, which was largely related to completing the acquisition of Roma Financial Corporation 
("Roma Financial") on December 6, 2013. An increase in loans receivable accounted for most 
of the Company's asset growth and, to a lesser extent, cash and investments increased as well. 
Overall, cash and investments (inclusive of FHLB stock) increased from $1.849 billion or 13.4% 
of assets at September 30, 2013 to $2.046 billion or 13.1% of assets at December 31, 2013. 
Loans receivable increased from $11.374 billion or 82.4% of assets at September 30, 2013 to 
$12.883 billion or 82.5% of assets at December 31, 2013, while the balances for bank-owned 
life insurance ("BOLl") and loans held for sale were respectively slightly higher and lower during 
the quarter ended December 31, 2013. Pursuant to the purchase accounting impact of the 
Roma Financial acquisition, intangibles increased from $85.8 million or 0.6% of assets at 
September 30, 2013 to $94.4 million or 0.6% of assets at December 31, 2013 . 

Updated credit quality measures showed a slight increase in non-performing 
assets, although the ratio of non-performing assets as a percent of assets declined. Investors 
Bancorp's non-performing assets increased from $139.2 million or 1.01% of assets at 
September 30, 2013 to $148.5 million or 0.95% of assets at December 31, 2013. The increase 
in the balance of non-performing assets was due to increases in accruing troubles debt 
restructured loans and other real estate owned ("OREO"), which was partially offset by a 
decrease in non-accruing loans. As of December 31, 2013, non-performing assets consisted of 
$100.4 million of non-accruing loans, $39.6 million of accruing troubled debt restructured loans 
and $8.5 million of OREO. 

The Company's interest-bearing funding composition showed an increase in 
deposits, which was mostly related to the Roma Financial acquisition, and a slight decrease in 
borrowings. Deposits increased from $8.642 billion or 62.6% of assets at September 30, 2013 
to $10.719 billion or 68.6% of assets at December 31,2013. Borrowings decreased from 3.796 
billion or 27.5% of assets at September 30, 2013 to $3.367 billion or 21.6% of assets at 
December 31, 2013. Investors Bancorp's equity increased from $1.127 billion or 8.2% of assets 
at September 30, 2013 to $1.334 billion or 8.5% of assets at December 31, 2013 and tangible 
equity increased from $1.041 billion or 7.5% of assets at September 30, 2013 to $1.240 billion 
or 7.9% of assets at December 31, 2013. Capital growth during the fourth quarter was 
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Table 1 

Investors Bancorp, Inc. 
Recent Financial Data 

• At Sept. 30, 2013 At Dec. 31, 2013 
Amount Assets Amount Assets 
($000) (%) ($000) (%) 

Balance Sheet Data 
Total assets $13,807,387 100.00% $15,623,070 100.00% 
Cash, cash equivalents 168,329 1.22 250,689 1.60 

• Investment securities 1,487,454 10.77 1,616,851 10.35 
Loans held for sale 9,130 0.07 8,273 0.05 
Loans receivable, net 11,374,012 82.38 12,882,544 82.46 
Bank-owned life insurance 116,122 0.84 152,788 0.98 
FHLB stock 192,883 1.40 178,126 1.14 
intangible assets 85,761 0.62 94,427 0.60 

• Deposits 8,642,335 62.59 10,718,811 68.61 
Borrowings 3,796,112 27.49 3,367,274 21.55 
Total equity 1,126,648 8.16 1,334,327 8.54 
Tangible equity 1,040,887 7.54 1,239,900 7.94 

12 Months Ended 12 Months Ended 

• Se12t. 30, 2013 Dec. 31. 2013 
Amount Avg. Assets Amount Avg. Assets 
($000) (%) ($000) (%) 

Summarv Income Statement 
Interest income $529,185 4.12% $545,068 4.04% 
Interest expense (110,494} (0.86) {109,642} (0.81) 

• Net interest income 418,691 3.26 435.426 3.23 
Provisions for loan losses (0.45) (50,500} (0.37) 

Net interest income after prov. 360,441 2.81 384,926 2.86 

Non-interest operating income 25,972 0.20 26,577 0.20 
Gain on securities transactions, net 694 0.01 772 0.00 

• Net impairment losses on investments 0.00 (977) (0.01) 
Gain on loan transactions, net 12,294 0.10 8,748 0.06 
Gain on sales of OREO, net 630 0.00 1,451 0.01 
Non-interest operating expense (233,311) (1.82) (245,711} {1.82) 

Income before income tax expense 166,720 1.30 175,786 1.30 
Income taxes (60,825} (0.48) {63,755} (0.47) 

• Net income $105,895 0.82% $112,031 0.83% 

Sources: Investors Bancorp's prospectus, audited and unaudited financial statements, and 
RP Financial calculations . 
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attributable to the acquisition of Roma Financial and, to a lesser extent, retention of earnings, 
which was partially offset by a slight increase in the accumulated other comprehensive loss. 

Investors Bancorp's operating results for the twelve months ended September 
30, 2013 and December 31, 2013 are also set forth in Table 1. The Company's reported 
earnings increased from $105.9 million or 0.82% of average assets for the twelve months ended 
September 30, 2013 to $112.0 million or 0.83% of average assets for the twelve months ended 
December 31, 2013. The increase in net income was mostly due to an increase in net interest 
income and a decrease in provisions for loan losses, which were partially offset by a decrease 
in loan sale gains and higher operating expenses . 

Investors Bancorp's net interest income increased from $418.7 million or 3.26% 
of average assets for the twelve months ended September 30, 2013 to $435.4 million or 3.23% 
of average assets for the twelve months ended December 31, 2013. The decrease in the net 
interest income ratio was due to a more significant decrease in the interest income ratio 
compared to the interest expense ratio, which was consistent with trends in the Company's 
interest rate spread. Investors Bancorp's interest rate spread decreased from 3.36% during 
fourth quarter of 2012 to 3.29% during the fourth quarter of 2013, as the result of a 29 basis 
point decline in the average yield earning versus a 22 basis point decline in the average rate 
paid on interest-bearing liabilities. 

Operating expenses were higher during most recent twelve month period, but 
remained stable as a percent of average assets equaling 1.82% of average for both twelve 
month periods shown in Table 1. The increase in operating expenses was primarily attributable 
to increases in compensation and fringe benefits primarily as the result of staff additions. 
Overall, Investors Bancorp's updated ratios for net interest income and operating expenses 
provided for a nominally lower expense coverage ratio (net interest income divided by operating 
expenses). Investors Bancorp's expense coverage ratio decreased from 1.79x for the twelve 
months ended September 30, 2013 to 1.77x for the twelve months ended December 31, 2013 . 

Non-interest operating income increased slightly during the most recent twelve 
month period, equaling 0.20% of average assets during both twelve month periods shown in 
Table.1. Overall, when factoring non-interest operating income into core earnings, the 
Company's updated efficiency ratio of 52.48% (operating expenses, net of amortization of 
intangibles, as a percent of net interest income and non-interest operating income) 
approximated the 52.02% efficiency ratio recorded for the twelve months ended September 30, 
2013. Amortization of intangibles equaled 0.02% of average assets for both twelve month 
periods covered in Table 1. 

The Company's updated earnings showed a decrease in non-operating income, 
due to a decline in gains on loan transactions and a net impairment loss that was recorded in 
the fourth quarter of 2013, which were partially offset by slightly higher gains on securities 
transactions and sales of OREO. Overall, non-operating income decreased from 0.11% of 
average assets for the twelve months ended September 30, 2013 to 0.06% of average assets 
for the twelve months ended December 31, 2013. 

Lower loan loss provisions were established in the most recent twelve period, 
decreasing as percent of average assets from 0.45% for the twelve months ended September 
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30, 2013 to 0.37% for the twelve months ended December 31, 2013. Improving market 
conditions in the Company's lending markets and a continuation of the downward trend in the 
non-accruing loan balance were among the factors that supported the lower amount of loan loss 
provisions established during the most recent twelve month period. As of December 31, 2013, 
the Company maintained an allowance for loan losses of $173.9 million equal to 124.23% of 
non-performing loans and 173.30% of non-accruing loans. 

2. Peer Group Financial Comparisons 

Tables 2 and 3 present the financial characteristics and operating results for 
Investors Bancorp, the Peer Group and all publicly-traded thrifts. The Company's and the Peer 
Group's ratios are based on financial results through December 31, 2013 and September 30, 
2013, respectively. 

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 Company's updated interest-earning asset composition reflected 
a lower concentration of cash and investments and a higher concentration of loans. Overall, the 
Company's and the Peer Group's updated interest-earning assets-to-assets rCjtios equaled 
95.6% and 93.1 %, respectively. 

In contrast to the Original Appraisal, Investors Bancorp's updated funding 
composition showed a slightly higher concentration of deposits than the Peer Group. Investors 
Bancorp's funding composition continued to reflect a higher concentration of borrowings, but the 
difference between the level of the Company's and the Peer Group's borrowings narrowed. 
Updated interest-bearing liabilities-to-assets ratios equaled 90.2% and 86.5% for the Company 
and the Peer Group, respectively. Investors Bancorp's updated tangible equity-to-assets ratio 
equaled 7.9%, which remained below the comparable Peer Group ratio of 9.4%. Overall, 
Investors Bancorp's updated interest-earning assets-to-interest-bearing liabilities ("IEA/IBL") 
ratio equaled 106.0%, which remained slightly below the comparable Peer Group ratio of 
107.6%. As discussed in the Original Appraisal, the additional capital realized from stock 
proceeds should serve to increase Investors Bancorp's IEA/IBL ratio, 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 Investors Bancorp and the Peer Group are based on 
annual growth rates for the twelve months ended December 31, 2013 and September 30, 2013, 
respectively. Investors Bancorp recorded a 22.8% increase in assets, which was mostly related 
to the acquisition of Roma Financial and remained well above the Peer Group's asset growth 
rate of 3.2%. Loan growth of 24.7% was the primary source of the Company's asset growth 
and was supplemented with a 9.3% increase in cash and investments. Comparatively, the Peer 
Group's asset growth was also primarily sustained by a 5.8% increase in loans, which was in 
part funded a by a 4.2% decrease in cash and investments. 

On the funding side of the balance sheet, the Company's deposits and 
borrowings increased by 22.3% and 24.5%, respectively. Comparatively, asset growth for the 
Peer Group was funded by a 2.2% increase in borrowings and an 11.4% increase in 
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borrowings. Updated tangible net worth growth rates showed an increase of 26.6% for the 
Company and a very nominal increase for the Peer Group. The Roma Financial acquisition was 
the primary source of the Company's capital growth during the twelve month period. As noted 
in the Original Appraisal, the Company's post-conversion capital growth rate will initially be 
constrained by maintenance of a higher pro forma capital position. Dividend payments and 
stock repurchases, pursuant to regulatory limitations and guidelines, could also potentially 
continue to slow the Company's capital growth rate in the longer term following the stock 
offering. 

Table 3 displays comparative operating results for Investors Bancorp and the 
Peer Group, based on the Company's and the Peer Group's earnings for the twelve months 
ended December 31, 2013 and September 30, 2013, respectively. Investors Bancorp and the 
Peer Group reported net income to average assets ratios of 0.83% and 0.84%, respectively. 
Higher net interest income, lower operating expenses and higher net gains continued to 
represent earnings advantages of the Company, which continued to be offset by earnings 
advantages maintained by the Peer Group with respect to a higher ratio for non-interest 
operating income and a lower ratio for loan loss provisions . 

In terms of core earnings strength, updated expense coverage ratios posted by 
Investors Bancorp and the Peer Group equaled 1. 77x and 1.35x, respectively. The Company's 
higher expense coverage continued to be supported by both a higher net interest income ratio 
and a lower operating expenses ratio. The Company's higher net interest income ratio was 
realized through maintenance of a higher interest income ratio, while the Company and the Peer 
Group maintained equal interest expense ratios. 

Non-interest operating income remained a larger contributor to the Peer Group's 
earnings, as such income amounted to 0.20% and 0.83% of the Company's and the Peer 
Group's average assets, respectively. Accordingly, taking non-interest operating income into 
account in assessing Investors Bancorp's core earnings strength relative to the Peer Group's, 
the Company's updated efficiency ratio of 52.48% remained slightly lower or more favorable 
than the Peer Group's efficiency ratio of 56.68%. 

Net gains and losses realized from the sale of assets and other non-operating 
items continued to have a more favorable impact on the Company's earnings, as the Company 
reported net non-operating gains equal to 0.06% of average assets and the Peer Group 
reported a net non-operating loss equal to 0.08% of average assets. As set forth in the Original 
Appraisal, typically such gains and losses are discounted in valuation analyses as they tend to 
have a relatively high degree of volatility, and, thus, are not considered part of core operations. 
If gains are attributable to secondary market loan sales on a regular basis, then such gains may 
warrant some consideration as a core profitability component. However, loan sale gains are 
typically viewed as a 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 Investors Bancorp 
and the Peer Group, we have considered earnings and profitability before and after such net 
gains and losses. Extraordinary items remained a non-factor in the Company's and the Peer 
Group's updated earnings . 
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Loan loss proviSions remained a more significant factor in the Company's 
earnings, with loan loss provisions established by the Company and the Peer Group equaling 

0.37% and 0.15% of average assets, respectively. 

The Company's effective tax rate of 36.27% remained slightly higher than the 
Peer Group's effective tax rate of 32.33%. As set forth in the prospectus, the Company's 

effective marginal tax rate is equal to 37.0%. 

The Company's updated credit quality measures continued to imply similar credit 
risk exposure, relative to the Peer Group's implied credit risk exposure. As shown in Table 4, 
the Company's ratios for non-performing/assets and non-performing loans/loans equaled 0.95% 
and 1.07%, respectively, versus comparable measures of 1.04% and 1.26% for the Peer Group. 
The Company's and Peer Group's loss reserves as a percent of non-performing loans equaled 
124.23% and 95.77%, respectively. Loss reserves maintained as percent of loans receivable 
equaled 1.33% for the Company, versus 0.97% for the Peer Group. Net loan charge-offs were 
a slightly less significant factor for the Company, as net loan charge-offs for the Company and 
the Peer Group equaled 0.14% of loans and 0.31% of loans, respectively . 

3. Stock Market Conditions 

Since the date of the Original Appraisal, the performance of the broader stock 
market has been mixed. Stocks traded lower at the start of December 2013, as a number of 
favorable economic reports stoked concerns that the Federal Reserve would start to wind down 
its stimulus efforts in the near future. After five consecutive losses in the Dow Jones Industrial 
Average ("DJIA)", the stock market rebounded on news of the strong employment report for 
November. The rebound was temporary, as stocks eased lower ahead of the Federal 
Reserve's mid~December meeting. Stocks surged at the conclusion of the Federal Reserve's 
meeting, as investors approved of the Federal Reserve's action to begin measured paring of its 
$85 billion a-month bond buying program. The DJIA moved to record highs in late-December, 
as more favorable economic reports helped to sustain the stock market rally through the end of 
2013. Overall, the DJIA was up 30% during 2013, which was its strongest performance in 18 
years. 

Stocks retreated at the start of 2014, as profit taking and a disappointing 
employment report for December weighed on the broader stock market. Mixed fourth quarter 
earnings reports translated into an up and down stock market in mid-January. Concerns about 
weakening economies in emerging market countries precipitated a global stock market selloff 
heading into the second half of January, as the DJIA posted five consecutive losses. News that 
the Federal Reserve voted again to scale back its monthly bond buying program by another $10 
billion, despite recent turmoil in emerging markets and soft jobs data, added to the selloff to 
close out January. Overall, the DJIA was down 5.3% in January. On January 31, 2014, the 
DJIA closed at 15698.85 or 2.41% lower since the date of the Original Appraisal and the 
NASDAQ closed at 4103.88 or 1.08% higher since the date of the Original Appraisal. 

The market for thrift stocks has been somewhat mixed since the date of the 
Original Appraisal. Thrift issues generally followed trends in the broader stock market 
throughout December 2013, declining in early-December on the uncertain outlook for the 
Federal Reserve's stimulus efforts and then rallying higher on the stronger-than-expected job 
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Comparable Institution Analysis 
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(%) (%) (%) (%) (%) (%) ($000) (%) 

Investors Bancorp Inc 
December 31,2013 0.05 0.95 1.07 1.33 124.23 117.11 18,744 0 14 

• All Public Companies 
Averages 0.38 2.59 3.25 1.42 68.19 54.89 852 0.21 

Medians 0.16 1.67 2.32 1.23 52.57 44.95 201 0.13 

State of NJ 
Averages 0.40 2.79 3.75 1.25 54.87 48.69 751 0.42 

Medians 0 09 1.66 2.69 1.30 51.54 45.33 633 0.15 

• Com11arable Recent Conversions{1l 
WSBF Waterstone Financial, Inc. of WI 1.64 6.70 7,36 2.57 34.96 25.36 2,731 0.25 

Comparable Group 
Averages 0.13 1.04 1.26 0.97 95.77 78.63 18,333 0.31 

Medians 0.14 1.01 1.25 0.99 82.45 72.14 14,839 0.25 

Comparable Group 

• AF Astoria Financial Corp. of NY 0.22 2.41 2.80 1.14 40.71 37.02 32,565 0.26 

BHLB Berkshire Hills Bancorp of MA O.D7 0.58 0.70 0.83 117.62 104.46 10,960 0.27 
CFFN Capitol Federal Fin Inc. of KS 0.04 0.33 0.44 0.15 33.36 29.09 '1.211 0.02 

DCOM Dime Community Bancshars of NY 0.00 0.28 0.24 0.56 232.41 184.50 642 0.02 

NYCB New York Community Bcrp of NY 0.16 043 0.43 0.48 113.63 71 79 17,706 0.06 
NWBI Northwest Bancshares Inc of PA 0.26 1.82 2.16 1.32 61.32 52.73 21,040 0.37 

PBCT Peoples United Financial of CT 0.11 0.66 1.02 0.81 79.34 69.40 43,500 0.19 

PFS Provident Fin. Serv. Inc of NJ 0.10 1.21 1.60 1.30 80.91 74.26 11,972 0.24 

• TRST TrustCo Bank Corp NY of NY 0.22 1.16 1.47 1.68 114.37 92.57 8.143 0.29 

WSFS WSFS Financial Corp. of DE 0.16 1.29 1.71 1.44 63.99 72.49 35,587 1.34 

(1) Ratios are based on the date of the most recent financial statements disclosed in the offering prospectus. 

Source: Audited and unaudited financial statements, corporate reports and offering circulars, and RP'" Financial, LC. calculations. The 

information provided in this table has been obtained from sources we believe ere reliable, but we cannot guarantee the accuracy or 
completeness of such information. 

• Copyright (c) 2014 by RP"' Financial, LC . 
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growth reflected in the November employment data. After trading in a narrow range into mid­
December, the rally in thrift issues resumed following the Federal Reserve's mid-December 
meeting and announcement that it will begin to taper its bond buying. Thrift stocks participated 
in the broader stock market rally to close out 2013, with the SNL Index for all publicly-traded 
thrifts posting a gain of 25% for all of 2013 . 

Shares of thrift issues traded down at the start of 2014, as the 1 0-year Treasury 
yield approached 3.0% in early-January. Thrift stocks were also hurt by the disappointing 
employment report for December and then traded in a narrow range in mid-January, as 
investors reacted to mixed fourth quarter earnings reports coming out the banking sector at the 
start of the fourth quarter earnings season. Financial shares participated in the selloff 
experienced in the broader stock market during the second half of January. On January 31, 
2014, the SNL Index for all publicly-traded thrifts closed at 685.5, a decrease of 1.65% since 
November 29, 2013. 

Since the date of the Original Appraisal, the updated pricing measures for the 
Peer Group reflected more significant declines relative to the SNL Index for all publicly-traded 
thrifts and the updated pricing measures for all publicly-traded thrifts as the larger market cap 
stocks were more price sensitive to the selloff experienced in the broader stock market Since 
the date of the Original Appraisal, the stock prices of all ten of the Peer Group companies were 
lower as of January 31, 2014. A 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 
November 29, 2013 and January 31, 2014 . 

Average Pricing Characteristics 

At Nov. 29, At Jan. 31, % 
2013 2014 Change 

Peer Group(1) 
Price/Earnings (x) 19.14x 17.96x (6.17)% 
Price/Core Earnings (x) 19.04 17.85 (6.25) 
Price/Book(%) 131.43% 122.43% (6.85) 
Price/Tangible Book(%) 171.63 159.78 (6.90) 
Price/Assets(%) 15.18 14.21 (6.39) 
Avg. Mkt. Capitalization ($Mil) $2,049.22 $1,940.05 (5.33) 

All Publicly:-Traded Thrifts( 1} 
Price/Earnings (x) 18.97x 18.92x (0.26)% 
Price/Core Earnings (x) 21.90 21.29 (2. 79) 
Price/Book(%) 103.56% 101.20% (2.28) 
Price/Tangible Book(%) 112.18 109.36 (2.51) 
Price/Assets (%) 13.66 13.52 (1.02) 
Avg. Mkt Capitalization ($Mil) $364.30 $352.88 (3.13) 

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 
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ratios for converting issues are computed on a pro forma basis, specifically: (1) the numerator 
and denominator are both impacted by the conversion offering amount, unlike existing stock 
issues in which price change affects only the numerator; and (2) the pro forma pricing ratio 
incorporates assumptions regarding source and use of proceeds, effective tax rates, stock plan 
purchases, etc. which impact pro forma financials, whereas pricing for existing issues are based 
on reported financials. The distinction between the pricing of converting and existing issues is 
perhaps most evident in the case of the price/book ("P/8") ratio in that the P/8 ratio of a 
converting thrift will typically result in a discount to book value, whereas in the current market for 
existing thrifts the P/8 ratio may reflect a premium to book value. Therefore, it is appropriate to 
also consider the market for new issues, both at the time of the conversion and in the 
aftermarket. 

For purposes of comparable data in connection with the valuation of the 
Company, second-step conversion offerings are viewed to be the most relevant. As shown in 
Table 5, two second-step conversions have been completed during the past three months. 
Waterstone Financial's offering was closed at the top of its offering range and Delanco 
Bancorp's offering was closed slightly below the midpoint of its offering range. The average 
closing pro forma price/tangible book ratio of the two recent second-step conversion offerings 
equaled 66.3%. On average, the two second-step conversion offerings had price appreciation 
of 5.7% after their first week of trading. As of January 31, 2014, the two recent second-step 
conversion offerings showed an average price increase of 9.7% from their respective IPO 
prices . 

Out of the two recent second-step conversion offerings, Waterstone Financial's 
second-step offering was viewed to be more comparable to Investors 8ancorp's second-step 
offering. Waterstone Financial's offering was over subscribed and closed on January 23, 2014, 
with gross proceeds raised in second-step offering totaling $253.0 million. Waterstone 
Financial's closing pro forma price/tangible book ratio equaled 80. 7% . 

Shown in Table 6 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/T8 ratio for the recent fully-converted offerings equaled 80.11%, based on closing 
stock prices as of January 31, 2014. 

As set forth in the Original Appraisal, RP Financial's analysis of stock market 
conditions also considered recent trading activity in Investors 8ancorp's stock. Since the date 
of the Original Appraisal, the trading price of the Company's stock ranged from a low closing 
price of $23.52 on December 2, 2013 to a high closing price of $25.95 on January 8, 2014. As 
of January 31, 2014, the Company's closing stock price was $25.37 per share which equaled a 
5.4% increase from Investors 8ancorp's closing stock price of $24.07 per share as of the 
November 29, 2013 date of the Original Appraisal. 

Summary of Adjustments 

In the Original Appraisal, we made the following adjustments to Investors 8ancorp's pro 
forma value based upon our comparative analysis to the Peer Group: 
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Key Valuation Parameters: 

Financial Condition 
Profitability, Growth and Viability of Earnings 
Asset Growth 
Primary Market Area 
Dividends 
Liquidity of the Shares 
Marketing of the Issue 
Management 
Effect of Govt. Regulations and Regulatory Reform 

Previous Valuation 
Adjustment 

Slight Upward 
No Adjustment 
Slight Upward 
No Adjustment 
No Adjustment 
No Adjustment 
No Adjusment 
No Adjustment 
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. 

In terms of balance sheet strength, on a pro forma basis the Company's updated 
financial condition continued to warrant a slight upward adjustment, based on upward 
adjustments for the Company's more favorable asset/liability composition and stronger pro 
forma capital position. No adjustment remained appropriate for earnings, as the Company's 
and the Peer Group's reported and core earnings on a return on average assets basis 
continued to be similar. Likewise, the slight upward adjustments applied for the Company's 
earnings interest rate risk and earnings growth potential continued to offset by the downward 
adjustment applied for the Company's lower pro forma return on equity. A slight upward 
adjustment remained appropriate for the Company's asset growth, based on the Company's 
stronger historical growth and greater pro forma leverage capacity . 

The general market for thrift stocks was down slightly since the date of the Original 
Appraisal, as indicated by the decreases exhibited in the SNL Index for all publicly-traded thrifts 
and the updated pricing measures for all publicly-traded thrifts. Comparatively, the updated 
pricing measures for the Peer Group reflected more significant declines relative to all publicly­
traded thrifts. Two second-step conversion offerings have been completed during the past three 
months and have traded above the IPO prices in initial trading activity. Of the two recent 
second-step conversion offerings, Waterstone Financial's second-step conversion offering 
completed on January 23, 2014 was a comparatively larger offering and, therefore, was viewed 
to be more relevant to Investor Bancorp's second-step offering. Waterstone Financial's offering 
was over subscribed and it was closed at the top of its offering range, with gross proceeds of 
$253.0 million. As of January 31, 2014, Waterstone Financial's closing stock price was up 5.6% 
from its IPO price. Investors Bancorp's stock price was up 5.4% since the date of the Original 
Appraisal and the $25.37 closing price on January 31, 2014 approximated the maximum of the 
offering range as set forth in the Original Appraisal. 

Overall, taking into account the foregoing factors, RP Financial concluded that as of 
January 31, 2014, the aggregate pro forma market value of Investors Bancorp's conversion 
stock equaled $3.248 billion at the midpoint equal to a 5.3% increase from the Original 
Appraisal midpoint value. The increase in value takes into consideration the increase in the 
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Company's equity and earnings from September 30, 2013 to December 31, 2013, the increase 
in the Company's stock price since the Original Appraisal date and the strong subscription 
results of Waterstone Financial's second-step offering. The updated value also took into 
considerations pricing trends for all publicly-traded thrift stocks and the Peer Group since the 
date of the Original Appraisal. Based on the sale of a 61.77% ownership interest to the public, 
the midpoint of the public offering increased to $2.000 billion. The MHC's 61.77% ownership 
interest is consistent with the pro forma assumptions set forth in the prospectus and the Original 
Appraisal, which is based on the Company's shares outstanding as of September 30, 2013 and 
takes into account the pro forma impact of the shares issued for the acquisitions of Roma 
Financial and Gateway Community as well as the dilution resulting from the estimated pro forma 
net assets held by the MHC. The MHC's ownership interest as of December 31, 2013 equaled 
61.35%, which does not reflect the shares issued for the acquisition of Gateway Community. 

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 Bancorp's to-be-issued stock -- price/earnings ("PIE"), price/book ("P/8"), and 
price/assets ("PIA") approaches-- all performed on a 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 Investors Bancorp's 
financial data as of December 31, 2013. Consistent with the Original Appraisal, the Company's 
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 Original Appraisal. 
Since the Company's December 31, 2013 balance sheet reflects the acquisition of Roma 
Financial, the Company's pre-conversion book value and assets were adjusted to reflect only 
the pro forma impact of the Gateway Community acquisition based on Gateway Community's 
balance sheet as of December 31, 2013 and the pro forma merger adjustments as set forth in 
the Original Appraisal. 

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 PIA approach. Also consistent with the Original Appraisal, 
this updated appraisal incorporates a "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 Investor's Bancorp's stock, which had 
a closing price of $25.37 as of January 31, 2014, an increase of 5.3% from its closing price as of 
November 29, 2014. The $25.37 closing trading price implied a pro forma market capitalization 
for Investors Bancorp of approximately $3.529 billion, which is between the midpoint and 
maximum of the updated valuation range . 
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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 
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. 

1. P/E Approach. The application of the P/E valuation method requires calculating 
the Company's pro forma market value by applying a valuation P/E multiple to the pro forma 
earnings base. In applying this technique, we considered both reported earnings and a 
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 
Company's reported earnings, including the pro forma earnings impact of the acquisitions of 
Roma Financial and Gateway Community as set forth in the Original Appraisal, equaled 
$115.452 million for the twelve months ended December 31, 2013. In deriving Investors 
Bancorp's core earnings, the adjustments made to reported earnings were to eliminate net 
gains on securities transactions equal to $750,000, net gains on loan transactions equal to 
$9.854 million, net impairment losses on investments equal to $977,000 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 Company's core earnings were estimated to equal 
$108.581 million for the twelve months ended December 31, 2013. (Note: see Exhibit 2 for the 
adjustments applied to the Peer Group's earnings in the calculation of core earnings) . 

Net income(1) 
Deduct: Net gain on securities transactions(1)(2) 
Deduct: Net gain on loan transactions(1 )(2) 
Add back: Net impairment loss on investments(1)(2) 
Deduct; Net gains on sale of ORE0(1)(2) 

Core earnings estimate 

Amount 
($000) 

$115,452 
(473} 

(6,208} 
616 

{806} 

( 1) 

(2) 

Reflect pro form earnings impact of Roma Financial and Gateway 
Community acquisitions . 
Adjustments were tax effected at 37.0% 

Based on Investors Bancorp's reported and estimated core earnings, and 
incorporating the impact of the pro forma assumptions discussed previously, the Company's 
reported and core PIE multiples at the $3.248 billion midpoint value equaled 29.39 times and 
31.34 times, respectively. The Company's updated reported and core PIE multiples provided 
for premiums of 63.64% and 75.57% relative to the Peer Group's average reported and core 
PIE multiples of 17.96 times and 17.85 times, respectively (versus premiums of 54.02% and 
69.64% relative to the Peer Group's average reported and core PIE multiples as indicated in the 
Original Appraisal). The Company's updated reported and core PIE multiples indicated 
premiums of 84.26% and 83.70% relative to the Peer Group's median reported and core PIE 
multiples, which equaled 15.95 times and 17.06 times, respectively (versus premiums of 
65.43% and 75.73% relative to the Peer Group's median reported and core P/E multiples as 
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Table 7 
Public Market Pricing 

Investors Bancorp and the Comparables 
As Of January 31,2014 
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indicated in the Original Appraisal). The Company's pro forma P/E ratios based on reported 
earnings at the minimum and the super maximum equaled 24.84 times and 39.40 times, 
respectively, and based on core earnings at the minimum and the super maximum equaled 
26.47 times and 42.05 times, respectively. The Company's implied conversion pricing ratios 
relative to the Peer Group's pricing ratios are indicated in Table 7, and the pro forma 
calculations are detailed in Exhibits 3 and 4. 

2. P/B Approach. P/B ratios have generally served as a 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 Company's pro forma book value was adjusted for the impact of the Gateway Community 
acquisition, which was not reflected in the Company's 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 $3.248 billion midpoint value, the Company's P/B 
and P/TB ratios equaled 102.56% and 105.82%, respectively. In comparison to the average 
P/B and PITS ratios indicated for the Peer Group of 122.43% and 159.78%, respectively, 
Investors Bancorp's updated ratios reflected a discount of 16.23% on a P/B basis and a 
discount of 33.77% on a P/TB basis (versus discounts of 23.07% and 38.99% from the Peer 
Group's average P/B and PITS ratios as indicated in the Original Appraisal). In comparison to 
the median P/B and PITS ratios indicated for the Peer Group of 112.21% and 162.64%, 
respectively, Investors Bancorp's updated ratios reflected discounts of 8.60% and 34.94% at the 
$3.248 billion midpoint value (versus discounts of 16.09% and 40.60% from the Peer Group's 
median P/B and PITS ratios as indicated in the Original Appraisal). At the super maximum of 
the range, the Company's P/B and P/TB ratios equaled 114.42% and 117.51%, respectively. In 
comparison to the Peer Group's average P/B and PITS ratios, the Company's P/B and P/TB 
ratios at the super maximum of the range reflected discounts of 6.54% and 26.46%, 
respectively. In comparison to the Peer Group's median P/B and PITS ratios, the Company's 
P/B and PITS ratios at the super maximum of the range reflected a premium of 1.97% and a 
discount of 27.75%, respectively . 

In addition to the fundamental analysis applied to the Peer Group, RP Financial 
utilized a 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, the two recently completed second-step offerings had an 
average forma price/tangible book ratio at closing of 66.30% (see Table 5). In comparison, the 
Company's pro forma price/tangible book ratio at the midpoint value reflects an implied premium 
of 59.61%. 

As previously noted, out of the two recent second-step conversion offerings, Waterstone 
Financial's second-step offering was viewed to be more comparable to Investors Bancorp's 
second-step offering. Waterstone Financial's pro forma price/tangible book ratio at closing 
equaled 80.70%. In comparison, the Company's pro forma price/tangible book ratio at the 
midpoint value reflects an implied premium of 31.13%. Waterstone Financial's current PITS 
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ratio, based on closing stock prices as of January 31, 2014, equaled 85.23%. In comparison to 
Waterstone Financial's current P/TB ratio, the Company's P/TB ratio at the midpoint value 
reflects an implied premium of 24.16%. Comparative pre-conversion financial data for 
Waterstone Financial has been included in the Chapter Ill tables and show that, in comparison 
to Investors Bancorp, Waterstone Financial maintained a higher tangible equity-to-assets ratio 
(12.8% versus 7.9% for Investors Bancorp), a higher return on average assets (2.19% versus 
0.83% for Investors Bancorp) and a higher ratio of non-performing assets as a percent of assets 
(6.70% versus 0.95% for Investors Bancorp). 

3. P/A Approach. PIA ratios are generally not as a reliable indicator of market 
value, as investors do not place significant weight on total assets as a 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 $3.248 billion midpoint value Investors 

Bancorp's pro forma P/A ratio equaled 18.33%. In comparison to the Peer Group's average P/A 
ratio of 14.21%, Investors Bancorp's PIA ratio indicated a premium of 28.99% (versus a 
premium of 16.27% at the midpoint valuation in the Original Appraisal}. In comparison to the 
Peer Group's median P/A ratio of 14.26%, Investors Bancorp's P/A ratio at the $3.248 billion 
midpoint value indicated a premium of 28.54% (versus a premium of 13.00% at the midpoint 
valuation in the Original Appraisal). 

Valuation Conclusion 

Based on the foregoing, it is our opinion that, as of January 31, 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 (1) newly-issued shares representing the MHC's 
current ownership interest in the Company: (2) exchange shares issued to existing public 
shareholders of the Company; and (3) shares issued to the Foundation- was $3,248,053,610 at 
the midpoint, equal to 324,805,361 shares at a 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 

~ Shares Shareholders Shares Ratio 

Shares 
Maximum, as Adjusted 429,232,589 264,500,000 163,732,589 1,000,000 3.0682 

Maximum 373,376,165 230,000,000 142,376,165 1,000,000 2.6680 

Midpoint 324,805,361 200,000,000 123,805,361 1,000,000 2.3200 
Minimum 276,234,557 170,000,000 105,234,557 1,000,000 1.9720 

Distribution of Shares 
Maximum, as Adjusted 100.00% 61.62% 38.15% 0.23% 

Maximum 100.00% 61.60% 38.13% 0.27% 
Midpoint 100.00% 61.58% 38.12% 0.31% 
Minimum 100.00% 61.54% 38.10% 0.36% 

Aggregate Market Value at §1 0 12er share 
Maximum, as Adjusted $ 4,292,325,890 $ 2,645,000,000 $ 1 ,637,325,890 $ 10,000,000 
Maximum $ 3,733,761,650 $ 2,300,000,000 $ 1,423,761,650 $ 10,000,000 
Midpoint $ 3,248,053,610 $ 2,000,000,000 $ 1 ,238,053,610 $ 10,000,000 
Minimum $ 2,762,345,570 $ 1 '700,000,000 $ 1,052,345,570 $ 10,000,000 
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Establishment of the Exchange Ratio 

Conversion regulations provide that in a conversion of a 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 2.3200 shares for every one public share held by public 
shareholders. Furthermore, based on the offering range of value, the indicated exchange ratio 
is 1.9720 at the minimum,2.6680 at the maximum and 3.0682 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 E. Pommerenin 
Chief Executive Officer and 

Managing Director 

4~~~ 
Gregory E. DuM 
Director 
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1538 
19:83 
13.19 

15 26 
1003 

155$ 
1813 

1360 
13.60 
1366 

10 01 
14.94 
17 49 

13.60 

1440 
'1239 
1441 
16 09 
11.63 

1300 
16J)5 

16.64 
1061 
1335 
15.14 

1360 

• 

24,000 
155,567 

16,931 
9,450 

12'2.626 
38,£-€5 

1'1',053 
28,884 
11,084 

9.022 

6,5:24 
6,9B5 

21,340 

9,852 

157,900 
Zl,ZOO 
i'l,446 

4,9.2.1 

i8,974 
28,267 
'19,675 

2,128 
4,5~5 

25.1Y31 
4$.786 

7,387 

3.15: 
2,353 

3:1,767 

12,196 

46,364 
.ts,:...m4 
M.SiS 

14,4\Y:.l 

5,833 

.W,364 

23,448 
80,7:39 

2,1)1!) 

30,300 
63,821 
47',801 

100,3t<S 
s.om 
6,734 

71,382 

9.603 
46,364 

• 
Exhibit 1·A 
I Marl<el Line • Part One 

As of January 31, 2014 

3&29 

2,567 7 

2338 
3.."f3 

2.1840 

570.9 
2068 
427.8 
1136 

i4d-O 
134 7 

3008 

148.3 

2.499 9 
426 7 
1726 

23.2 
2806 
41$2 
207 4 

1673 
105 

3$24 

7095 
020 
440 
2i. ~ 

4ll06 
19950 

229 s 
228J3 

2Ht4 
4794 
1:201 
383 

22tl$ 
178.5 
3\143 

"'):3.0 

2556 
2262 
23<\5 

529}~ 

33.3 
'/$7 

:3509 

51.4 
221'H~ 

18 34 
18.4H 
18.33 
3C:28 
18.97 

!8 00 
16.21 
2045 
15 47 
17.63 
24.00 

47':18: 
18.63 
176:2 
969 

2089 
•j682 

i0,6e 

1956 
361 

170& 
2L56 

150$ 
'1653 

1111 

1?35 
1915 

i4,93 
i4.93 

i5.3i 
10 73 

15a:'i 
1"{75 

1493 
161'.} 

""" HH3C 
:797 
12.46 
15M 
16.87 
2026 
11 75 
1427 

17.20 
'!493 

1325 1670 -0~2 

1~t5-5 1750 -2.41:~ 

1329 H.Hill ..0.20 

15.20 2700 -0.31 

i39"'.? 1161 1'\4 

12 ao 1s.os -D17 

11.73 15.0-3 ..{) 30 

1!:Ul{\ 1907 ..059 

1048 13.00 ~082 

1:3.92 Hi.55 0 06 

18 53 2~ ~6 ..C.9~ 

15 63 HL76 ~1 41 

12.93 ,.,03'2 

1412 1459 315 

2'8 3? 43.7$ ~2 04 

'1381 ..086 

~ 1.94 iSj;lJ .tH/1 

2.25 453 '3.66 

13.68 1904 -04<1 
13.'34 15.46 -0 70 

8:53 10W -<.176 

5769 71:134 031 

100 ?.97 -093 

1?.. 56' 15.4$ ,<) 32 

i5 02 19,95 -~ 2:2 
1097 1308 163 

i2S.l9 15.33 -1 07 

?EO 'SS2 300 

12.61 45.78 -116 

1414 1800 0.T7 

1{}.44 13.54 d.$4 

10.44· 1354 CU34 

10'..?7 13.60 

8 32 10J}4 ~0.2:~ 

11:2:9 i499 -4123 

13.73 17JJO 2.00 

10.44 1354 D.€4 

11 21 1438 OJJ9 

9.2-6 iZZS l.47 

"iO.SO 14.43 ...0.14 

11 69 1EUJ2 1.\l~ 

9,4!3 iU){ 0.40 

10 36 13 58 0.82 

12.26 i6 08 O.o1 

1 Z 04 Hl33 4.21 

8.43 10,S7 o 16 

1011 1335 0.19 

1Uf0 14.97 ~Bi' 

1044 1354 0.54 

• 

16.83 . .()53 

2575 -;~C! 

H535 ..fi.40 

37 55 2 95 

22J)7 -2 89 

H~ UJ .()J! 

4104 ·.026 

907 ~230 

1825 {} 70 
801 ..{! 04 

fi21 1.93 

.0.57 260 
1GJ3S ...041 

-956 o::o3 
3$£12 --6 70 

i£:,83 -1 gQ 

26 3...~ 2'12 

'!G.3$ 29 87 

2:339 ~1 DS 

1023 -123 

29A2 4 i7 
4:3.15 011 
_._,),46 07.2 

1500 ..() :29 

18 45 -228 

2027 279 

1055 
1802 AS2 

15.54 -1.89 
1875 082 

231'1 1AS 
?.:371 1.46 

27:1'1 1.77 
812 0.£.7 

20 89 1.73 

i9J38 -OJS3 

23 n 1.46 

2:121 0.00 

27.46 2.21 

37:2:4 6.74 

31 i1 1.20 

15 46 1.00 

24.78 1.64 

23 25 0.69 

43-44 2.14 

i8 47 1.f}2 

23 34 .2.00 
:ze 25 0.63 
2:3 71 1.46 

0_16 

0.$2 
0.76 
L36 
1.14 

0.53 
0.00 

0.76 
0.91 

DJ1 

0.71 
1.03 

Q_71 

2.53 
D.G-5 
031 

O.H 

0.6i 
O.offi 

622 
-0.27 
0.67 
U1 

0.<!0 
059 
cue 
o.ss 
!t83 

0.33 
0.33 
0.31 

0.26 
0.39 
0.613 
0.33 
0.57 

-O.f.o ... 1 

0.00 
0.30 
0.2S 

0.34 

0.3.'5 
o.?a 
0.20 
0.3S 

0.6t 
0.3."3 

• • 

!),$ 15s.;:t 1462 1274$ 

..0.46 14 56 i1 79 148.48 

0.41 15 58 14:7'! 12535 

0.21 '13 87 128.89 

--OAO '11 85 11.41 143 62 

0.49 13 23 j2.C,27 

0.29 1540 14 ISS 125.57 

0.73 17.20 1548 15."3.17 

...0.79 13.92 13J'i5 11'l ·"13 

0.51 1589 H378 10552 

0,21 19,42 19 <l2 i59 66 

0.36 10.73 15.73 14326 

0.34 15 25 '!4 43 123.93 

H~.'f$ lS¥5 "15.9.5 1'17.03 

2.51 2.!3 58 22 ae 30~ .07 

0..55 1589 1484 4:~~98 

-{t09 14J3'$ 14.58 1'12 01 

.. .f.U)8 1&4 ~34 1M01 

OA'f 15.32 162.00 

0.30 1$17 1$.2:2 103.30 

02$ 1314 1313 68.93 

622 47 42 4?.42 61255 

-t!26 5.08 507 6521 

0.37 '1400 1393 1'd'22f 

0.48 15 80 14 37 140 8S 

0.;:6 i3.S5 13.14 ii5i 72 

0.31 17.0"1 16 13 11B.37 

. .IJ.14 12.-19 i2-1:S 104 ~ 

\Hill 13 S6 127 64 

0.2{) 15.9? 15.97 128 25 

0.31 a.S9 13.40 79 64 

0.31 8.99 8.40 79 64 

0.29 fl94 8.39 87 00 

D28 6.94 6.07 36 72 

0.23 9 .. 32 8.43 \142.2 

0.86 '12JJ9 12.39 52.73 

0.31 8.99 BAO 79 $4 

0.58 9.6$ 9.14 65 40 

-0.10 7:95 7.26 71 01 

0.00 10JiD 9.1~1 18-f.P2 

0.2..t 9.32 8.94 1 OD 54 

0.2? S.S4 7.90 50 34 

0.:31 9.12 8.48 82:38 

026 7.00 7.i3 67 65 

0.76 10.58 10.68 1:23.54 

0.20 9.44 8,8:2 77.38 

0.32 829 7.30 76 99 

n.so 10.49 10.<19 e.e 83 

0.31 8.99 8.40 79.54 

"'PlllmrrtM.!\.aS following markBt awroge.s.lndlcat6 tOO numOOr of l~oo lnc1u:1M !n too m~ averages. AI! fgurQs. ha\11:1 been edjwrlM for stock !$p!ils, stock dMdeo:.ls, Jejnd secondary offering:$ 

calculatlons. 1m~ inforrnalion prn0ded ir. ti;1:s table ;,as boon abtsiood from .sourt.:~HI'!. we OO!iavu sra ro!lable. but we cannot guatentoo 'lt¥; litceurney or cnmpleterw.ss of sue,~ lnformaokm. 
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RP® Financial, LC. 

Flr;an<::mlln&fftllion 

ASS Bmooorp. lnc o-f NO' .. 

Al.l\3 Alliar;of} aanoorp, !nc cf PA~ 

ANCS Arll.."flor Bancorp of Aberdeen, WA* 

AI=CS Athem 8~ncsham~ Com of TN"' 

ACFC Atlantic Coo:st Fin Corp of Gl-.{8}" 

Bt.MT SSS Sanoorp, Inc of MA" 

8KMU Billnk Mutual Corp of WI" 

BFiN 
8NCL 

8HLB 
BOF! 
BYfO 

CFFN Cepnci Federal F~n lr:e of KS* 

CARV Carwr Bancorp, In<::. of NY" 

CFBK Cal1..m1 Fedarof Corp of OH" 

CHFN Charta.- Financial Corp of GA"' 

CHEV Cheviot Fir-.sn~l Corp. af OW 

GBNK Ghfcc~ 8tH' ,.corp, !t1c ot MA'" 

CZWI 
CSSK 
CWA.Y Cm!siw'OY llano,rp, 
COBK 

DCDM Dlma Commur<.fty Billnc:!lt'-.1lrs of NY" 

ESBF ESB FiMncia! Com of PA" 

ESSA ESSA 8-af!COrp, ln.;:. of »A* 

EBrvrr 
FSSW 
FFCO 
FC~AP Firm Capital, he of !W 

FCLF Firnt Clover Last Fin Cp of tt."' 
FBNK firm Coo~cticut Bnoc-rp of CT"' 

FOEF F!Nrt Ol!lf..arx;e Fin~ Corp of OW 

f'FNM First >=ad of N Michlgata of M!"' 
FFBH Firnt Fll'd 81lt1CSh!!!ffiS of AR.,.. 

FFNW Firm Fin NW, incofRarrtcr. WN' 

FSFG Grp of IN· 

FXCB Fox Chase rnc. of PN 
FRNK Fror?k!!n Fin:EH'lC-ia! Gorp, of VA~ 

GTWN Goo!Yffio~<.tn Banc:orp, Inc. of MA"' 
GCBC Gtootl Co Bcrp MHC of NY {44J) 

HFFC HF F'ini!ncial Corp. of SO"' 
HMNF HMN Fifl;!!!nr.;la!, !nc, of MW 

HBK 

HBNK 

H80S 
HlFS 

HBCP 
HF8L 

HMST 
HTBI HomeTrt.-m. 8nnt:Shrs, !nc: of NC ... 

HCBK Hudoon C!ty Sanoorp, !nc of NJ{8)* 
!ROQ !F Bt~nco;p, inc. of !L,. 

• 

?lie&! 
Sh&r&(il 

($) 

<324 
17.81 
2087 
16.1S 
1732 

17,50 
15_12 

1700 
1945 
4,00 

15.60 
6.,54 

ROO 
88 

244€ 
82.75 

O.S6 
QO$ 

1C.i7 
11.97 

1C 94 
1.39 

10,75 
!OM) 
17.35 

8.05 
128£ 
10.4{) 

12.47 
1634 
i200 
1i.28 
i0.64 
17.f5 

:2040 

9.2.5 
1&41 

25.72 
5.25 

32\l 
40.34 
2;2.$5 

11 

19.01 
1481 
25,30 

11 

16.!.'14 

19.79 

7858 
20.1~ 

17-60 
17.94 
1S$i 

9.04 
1661 

• 

98,842 

12.,'!,526 
::~,138 

440,800 
59,918 

5,224 
4,467 

2,550 
2,088 
2,62S 
il,nse 

4tl,4..''JS 
21,102 
lS.CS4 
25,036 
13,8o-J 

6,14.."-l 
1,003 

1:2,172 
147,3'13 

3,600 

15,824 

22,H9B 
6,835 
5,436 
5,154 

26,248 

4,949: 
:3,353 

8$,?'~3 

17,733 

11,928 

3,918 
3,24(} 

2,432 
2,18:5 

7JlD7 

15,458 

9.720 
2,SF.4 

20,041 

2,2':$2 
l2,14S 

12.251 

1,1332 
4209 
7,055 
4.424 
-3,'7{)3 
5,649 
7,835 
2,129 

7,09'£! 
2,250 

14,800 

19,784 
.528,419 

4,570 

1,2CB7 

2,1$4,0 

1,171.6 

7,136,7 
1,037-.-S 

91A-
6Ui 

434 
40.6 
10 { 

1413 

31Hl 
1\}'Ul 

4284 
6124 

U422 
5,9 

17.4 
!23.8 

1,763,:3 
404 
22JJ 

2472 
11:1 
943 
4L5 

12Hi 
5'1.5 
48,0 

59'9.~ 

22-ftO 
134,5 

41.T 

.55.6 
4!01_0 

.':-6 8 
548 

2536 
2500 

iS.i 
166 i 
1@.5 

51 7 
2079 
232.'9 

27.1 
459 
1l:.'l1 
4S2 
517 
'008 

155.1 
1673 

143:0 
398 

2f'i55 
3128 

4,7769 
768 

14.47 
1RS7 
21J)3 
17,39 
l:!l93 

18.41 
15_60 

19(]0 
206i 
$00 

i580 
735 
R79 

12 ii 
2938 
&441 

1 so 
~0 t'.,4 

'!OA9 

13.21 
H.B7 

1 "IS 
11 $2 
1194 
19.72 
805 

1347 
11 05 
11,00 

1500 
11 70 
12.03 
18.45 
2$00 
21,97 

iO.OO 
17.00 
28.46 

10.G5 
\1.25 
28,20 
1824 
20.50 
i550 
3254 
1455 
1150 
tS.4.":i 
1842 

2044 
7115,"'! 

2350 
1699 
28 73 
17.00 
R79 

!794 

• • 

'9.22 ~3JG -3.'92 J593 -427 
~~1.Jl2 ';'{J}1 1.14 2207 -2.89 

"1229 20.74 063 3:268 637 
~2.tli 1$.79 -357 2:1,27 ..3 92 
14_41 18.56 ...s 68 15.79 -10.-35 

15.£7 17.15 2:.04 6.45 1.45 
12.70 1~U1 OJ}l 18.31 ~Ul2 

14.15 17A4 ·2.52 13.$4 -7J!5 
16.50 ifHiO -0.26 a.oo .. 1JJ7 

2.70 4.25 ·4.47 17.DO ---6.24 

12.€0 15.48 0.13 22.35 3.38 

5.00 712 ·3.9-3 33.33 -2A3 
7."!9 9.:36 ~2.86 20.40 ...0.16 
$.::'::.6 112$ 551 26.02 8.79 

23.38 25.50 4.00 1.07 -10.30 

32.14 7'9.'.10 3.70 158.92 5.5~ 

0.52 j .00 -\l4:J -1<1.29 3,23 

?.66 9.3J .!J.32 15.56 fl?S 

8.55 10.19 ..JJ.20 1-!.88 0.10 

1i_58 12.11 -Uf:i 1.87 -1.16 

3:97 8.00 35,75 i55.Q1 [>(}_51 

L211 1.41 -1.42 ""14.20 <!.51 
9.09 10.86 -1.01 18.00 ..0.11:1 

9]6 10.19 2 06 O.B? 0.97 

15.12 17.38 ..0.17 823 ...0.34 
$,30 ~U)J 0.$3 :w:rr 8.fi4 

11.22 12:.90 ~1.86 8.76 ·1,09 
10AU i0.56 -1.52 4.00 4.00 

1220 ~2.2i 2.~-3 ~H13 --6.24 
13.33 HU.l;?. -3.4-3 18.32 ..$.4;:% 

1()_68 ~3.15 -2.21 10.67 ~9.44 

9.~ i1,5S -2_34 2.4.'5 ~2.42 

10 ~!0 11.00 ··327 0.00 "2.83 

14.2fi o.ae :20.35 0.00 
16.20 HHlO ~7.\',Z 3 44 

19.4(1 20.50 -0.49 4.56 -4.05 

8.4$ 5.97 3.12: 29.5.'5 -5.61 

13.14 15.64 ¥1,41 9.UO -4.40 

20.-:l-9 2S.BO ..0.31 2:'".i.59 ..().9<? 

3.4D 4.85 7.SB 7,36 n2,78 

755 8.17 1.47 -~5.84 ·4.11 

7.44 10.51 ¥1.62. 27.50 .{1.29 

10..50 23.15 -1.31) 6.28 

15.07 17.3() ~1.10 -0.58 ..{}93 

17.0·1- HU.S ..JJ.89 9.59 ...J.6tl 

1 UlO 14.75 0.41 28.67 -6.00 
19.34 25.JO 0.00 23.3..S .. :;uw 
12.13 13.18 o.oa 1 BZ 

4.7:3 io.so um Bt>Al 5.1~ 

"11.41 14.08 -0.92 21.41 -1.69 

14.75 16.01 0.19 -3.20 "2'.25 

13.5-S ~8.63 6.2-3 41.2& 2.81 

57,69 79.34 0.31 13.i5 0,11 

H.l.8S 21.-50 -6.28. s . .:,s 6.00 

15.34 17.50 0 .. 57 0.67 -U2 

H.86 1938 ~7.43 .-.28.$7 -10.30 

MJJB 1s.oo .. ug 9A1 -UJ 

7.67 9.05 .0.11 5.73 -4.14 

14.55 15.80 0.06 14.74 0 56 

059 
1.14 

0.12 
~.O!J 

~17 

0.25 
OA1 
-0.21 
1,{}9 

-1.83 
020 
0.22 
-UO 
0.!7 

1.!50 
3.09 

-0,34 

0.49 
0.45 
0.47 
D,56 

-0.14 
02} 

027 
D.53 
0.20 

0.24 

-0,00 
1.09 
O.GO 
().7-<1 

a.s7 
1.~8 

1_01 
Hl3 

03S 
?'.:?9 

..<J.ZO 

0.02 
i,34 

i.98 
0.4'9 

0.76 
0.$1 

ftse 
1_82 

-0.28 
D.5i 

1.32 
6.22. 
1 .i ~ 

1.29 
2.22 
0.60 
0,:)5 

0.73 

• 

0.53 
.,0.40 

-4.51 
o.ro 
1.1'5 

1344 
11.$5 

17.95 
12,92 
16.63 

~1.26 19.89 
0,41 17.16 

-(!,27 20J32 
1.09 2:1 20 

n,::m 
0.05 14'1!J 
0.12 ~U~5 

-1.15 826 
0.14 794 

:UC 26S.U 

2:.27 2011 
..0.23 1.00 

029 HAO 
0.36 H 00 
0.47 41 08 
0.08 1 7B 

-0.15 1.39 
0.2:3 '11.9Q 

0.16 13,63 
0.54 16 79 

0.23 10.51 
022 7J8 
0.09 "13.$7 

--1 07 15.65 
1.71 1151 

0.87 1{] 57 

0.67 13 95 
1:2.30 

...0.20 19.21 
L01 21,00 
1.56 1895 

0.44 10 4.9 

o.og ns..1 
2.0.5 27.71 

-0.29 $ 2i' 
-()01 :157 

i.3B 11.32 

~.75 

0.41 14.34 
0.69 HHO 

0.01 1$10 
1,53 1355 
()_2;?. 13 62 
1.38 940 

-0.32 17.57 
0.50 H.$7 

1JH HL::'ill 
6.2:1. 47A2 
0.90 ifl35 
0.53 18.74 

-8.09 ~8 12 
0.5~ 1H.BC 

0.3$ 6$7 
0.60 iH18 

"'ParanlhH:s::n:s; fo-1b'*<ing m~fk~t $W~H indic:~rta tha. number <::if in:rtrttiticrm hd~i!l::!~Jd in the rtllsped:Ml avamg$.$ A!! figuro5 h.&w been .adi~e<l fur .sf.ncl<: :r,p!ii .. "S, &<:ck dividt:-Nb, aM oooor;rim·yoff~rlng$ 

• 

1155 H32.10 

11.41 M3.62 

17.95 21034 
7.35 103 82 

1070 12252 

1969 143B2 
11 1s 97 ~:n 
20.62 15fti5 
2i iO ·H.L61 
11.36 271-63 

14,2:6 112 97 

a 14 s?:t33 
52'7 ~W1UH';~ 

·HL03 217 70 
20.·1'1 2.37 '93 

1.89 5525 
11 40 ,3sJ;z 

9 67 882:7 
1~.00 6236 

1.78 471 7€ 
1,39 15.82 

11J:ill 47.37 
~2JJ3 00.58 
1679 ii1 27 
1047 107,59 
718 412{1 

13J3'7 85.18 
15.65 1552.$ 
10M 109 37 

821 107~ii 

13.01 11505 
13'\J6 

"!9,21 

2:1 3'9 132Bi 
17{)2 1€0 {6 

EU>2 
1a&'1 
?.099 

8.26 74 

357' 2fl43 
11 ;3.2 5440 

2423 288 69 

~4.34 Q1,12 

HG-0 OOAT 
Hi 10 l34.92 
13% 15454 
12.92 1"7?.27 

SAO 127,W 
1680 &~73 

14.B7 
i4J~4 WR77 
47 42 51255 
iB,47 135 50 

13 I4 ~30.08 

i$09 ~92.00 

iSA-3 84 59 
13.58 74.'16 

H~Sfl 1m 16 

and RP!9 F'Mancl.l:l!, LC ('..!!lcutm!iom; Tl1<:'l ir:form.cl'cn pro\lidfld in this tabi<J P.l3s bMn obtained tmm oolm::Bs we belle~ aru reUab!e, but W@ amno1 guarantee 1!-¥.! accuracy or t'..Omp!etarm'$$trl' such !nfcrmatk>n 
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RP® Flmmcfal, LC. 

EllliLrm~l.irn;!ituti£.!J 

JXSB Jacksonvilte B;)tlt:Orp !r.c of !L" 

JFBI 

KFf9 
KRNY 

LSB! 
LPS8 
LSOK 
lABC 
MSBF 
MCSK 

MGYR 
MLVF Ma~mBmmorp, 

EBSS Mer;dimt fn Serv MHC &'lA (40.6) 

CASH M*li! Fk~r~cia\ Group of fA .. 

NA$8 NASB Fin, Inc. of Gr::!rdvir:lw MO .. 

NECB NE Comm Bncrp MHC of NY (42 5) 

NHTB NH Thrift 86~rss of NH• 

NVSL 

NFBK 
NWBI 

OBAF OBA Finarn;ia! Serv. !nc of MD~ 

OSHC OooBin Shore Holding Co of NJ" 

OCFG OcaenFin!t Fin. Gorp ofNJ~ 

OfED Ocorw.s Fed Fn Cp MHC SC 

OA8C OmniAmerican 8ancorp Inc { 

ONFC Onslda Fin.encial Corp. of NY .. 

ORlT Orittlni FiMncim Corp of NJ~ 

PS8H PS8 

PBHC 
PEOP 

PBCT 

PBSK 

PBCP 
PROV 

PSIP 
PULS P!iaski Fln C9 of StLouis MO"" 
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RP ® 1-m::)nr.mt LC. 

Exhibit 2 
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 

CompJ!lfflJ)l@_ Group Gains(Loss} @34% Items to Common Shares 

($000) ($000) ($000) ($000) ($000) (000) 

AF Astoria Financial Corp. of NY 58,336 -9,667 3,287 0 51,956 98,842 

BHLB Berkshire Hills Bancorp of MA 39,935 19,036 -6,472 0 52,499 25,036 

CFFN Capitol Federal Fin Inc. of KS 69,340 -61 21 0 69,300 147,313 

DCOM Dime Community Bancshars of NY 39,975 38,165 -12,976 0 65,164 36,713 

NYCB Niew York Community Bcrp of NY 478,235 -100,961 34,327 0 411,601 440,809 

NWBI Nbrthwest Bancshares Inc of PA 62,701 -2,454 834 0 61,081 94,244 

PBCT P~ples United Financial of CT 234,300 -25,700 8,738 0 217,338 306,910 

PFS Provident Fin. Serv. Inc of NJ 69,814 -1,509 513 0 68,818 59,918 

TRST Tf!JstCo Bank Corp NY of NY 38,989 -2,247 764 0 37,506 94,463 

WSFS WSFS Financial Corp. of DE 40,040 -2,697 917 0 38,260 8,895 

Source: Financial, LC. and RP"" Financial, LC. calculations. The information provided in this table has been obtained from sources 

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

2014 by RP"" Financial, LC. 

• • 

Estimated 
Core EPS 

($) 

0.53 
2.10 

0.47 
1.77 
0.93 
0.65 
0.71 
1.15 
0.40 
4.30 
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Valuation Midpoint Pricing Multiples 
Price-earnings multiple 
Price-core earnings multiple 
Price-book ratio 
Price-tangible book ratio 
Price-assets ratio 

Valuation Par~meters 

Pre-Conversion Earnings (Y) 
Pre-Conversion Core Earnings (YC) 
Pre-Conversion Book Value (B) 

Pre-Conv. Tang. Book Value (B) 

Pre-Conversion Assets (A) 
Reinvestment Rate (R) 
Tax rate (TAX) 
After Tax Reinvest. Rate (R) 
Est. Conversion Expenses (1 )(X) 
Insider Purchases 
Price/Share 
Foundation Cash Contribution (FC) 
Foundation Stock Contribution (FS) 
Foundation Tax Benefit (FT) 

Symbol 
PIE 

PICE 
PIB 

PITB 
PIA 

$115,544,000 

$108,673,000 
$1,367,060,000 
$1,271,233,000 

$15,920,325,000 

1.39% 

37.00% 
0.88% 
2.67% 

$2,850,000 

$10.00 

$ 10,000,000 

$ 10,000,000 

$ 7,400,000 

Calculation of Pro Forma Value After Conversion 

1. v~ 

EXHIBIT 3 
PRO FORMA ANALYSIS SHEET 

Investors Bancorp. Inc. 
Prices as of January 31, 2014 

Subject 
at Midpoint 

29.39 X 

31.34 X 

102.56% 
105.82% 

18.33% 

(12 Mths 12113)(2) 
(12 Mths 12113)12) 
(2) 

(2) 
(2) 

Peer Groug New Jersey Companies 

Mean Median Mean MllQi.® 

17.96x 15.95x 18.15x 17.69x 

17.85x 17.06x 19.11x 17.76x 

122.43% 
159.78% 

14.21% 

112.21% 

162,64% 

14.26% 

106.19% 
117.91% 

15.46% 

ESOP Stock (% of Offering + Foundation) (E) 

Cost of ESOP Borrowings (S) 
ESOP Amortization (T) 
Stock Program(% of Offering + Foundation (M) 

Stock Programs Vesting (N) 
Fixed Expenses 
Variable Expenses (Blended Commission%) 
Percentage Sold (PCT) 
MHC Assets 
Options as(% of Offering + Foundation) (01) 

Estimated Option Value (02) 
Option Vesting Period (03) 
%of Options taxable (04) 

V= 

100.49% 
105.17% 

13.51% 

3.00% 
0.00% 
30.00 Years 
4.00% 
5.00 Years 

$6,525,000 
2.54% 

61.7655% 
$10,440,000 

10.00% 
25.60% 

5.00 Years 
25.00% 

$3,248,053,610 

1 ·PIE' PCT' ((1-X-E-M-FS)'R • (1-TAX)*(E/T) (HAX)'(M/N)-(1-TAX'04)'(01'02103))) 

2. V= P/Core E' YC V= $3,248,053,610 

1- P/Core E' PCT '((1-X-E-M-FS)'R- (HAX)'(EIT)- (HAX)'(MIN)-(HAX'04)'(01'02103))) 

3. V= V= $3,248,053,610 

4, V= v~ $3,248,053,610 

5 V= V= $3,248,053,610 

Shares 2nd Step Full Plus: Total Market 

2nd Step Exchange Conversion Foundation Capitalization Exchange 

Conclusion Offering Shares Shares Shares Shares Shares 8§.lliL 

Super Maximum 264,500,000 163,732,589 428,232,589 1,000,000 429,232,589 3.0682 

Maximum 230,000,000 142,376,165 372,376,165 1,000,000 373,376,165 2.6680 

Midpoint 200,000,000 123,805,361 323,805,361 1,000,000 324,805,361 2.3200 

Minimum 170,000,000 105,234,557 275,234,557 1,000,000 276,234,557 1.9720 

Market Value 
2nd Step Full Total Market 

2nd Step Exchange Conversion Foundation Capitalization 

Conclusion Offering Value Shares Value ~ $Value $Value 

Super Maximum $2,645,000,000 $1,637,325,890 $4,282,325,890 $10,000,000 $4,292,325,890 

Maximum $2,300,000,000 $1,423,761,650 $3,723,761,650 10,000,000 $3,733,761,650 

Midpoint $2,000,000,000 $1,238,053,610 $3,238,053,610 10,000,000 $3,248,053,610 

Minimum $1,700,000,000 $1,052,345,570 $2,752,345,570 10,000,000 $2,762,345,570 

(1) Estimated offering expenses at midpoint of !he offering. 
(2) Adjusted to refiect consolidation and reinvesment of $10.4 million of MHC net assets . 

All P®JJ.~ 

Mll.ru.l Median 
18.92x 18.30x 

21.29x 20.55x 

101.20% 94.84% 

109.36% 101.04% 

13.52% 12.75% 
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Exhibit 4 

PRO FORMA EFFECT OF CONVERSION PROCEEDS 

Investors Bancorp, Inc. 
At the Minimum of the Range 

1. Fully Converted Value and Exchange Ratio 

Fully Converted Value 
Exchange Ratio 

2nd Step Offering Proceeds 

Less: Estimated Offering Expenses 

2nd Step Net Conversion Proceeds (Including Foundation) 

2. Estimated Additional Income from Conversion Proceeds 

Net Conversion Proceeds 
Less: Cash Contribution to Foundation 

Less: ESOP Stock Purchases (1) 
Less: RRP Stock Purchases (2) 

Net Cash Proceeds 
Estimated after-tax net incremental rate of return 

Earnings Increase 
Less: Consolidated Interest cost of ESOP borrowings 

Less: Amortization of ESOP borrowings(3) 

Less: RRP Vesting (3) 
Less: Option Plan Vesting (4} 

Net Earnings Increase 

Before 

3 . Pro Forma Earnings Conversion{5) 

12 Months ended December 31 , 2013 (reported) $115,544,000 

12 Months ended December 31, 2013 (core) $1 08,673,000 

Before Net Cash 

4 . Pro Forma Net Worth Conversion(5) Proceeds 

December 31, 2013 $1,367,060,000 $1,520,614,688 

December 31, 2013 (Tangible) $1,271,233,000 $1,520,614,688 

Before Net Cash 

5 . Pro Forma Assets Conversion(5) Proceeds 

December 31, 2013 $15,920,325,000 $1,520,614,688 

Net 
Earnings 
Increase 

($4,325,021) 
($4,325,021) 

Tax Benefit 
and Other 

$ 7,400,000 
$7,400,000 

Tax Benefit 
and Other 

$7,400,000 

$2,762,345,570 
1.97197 

$1,700,000,000 

49,685,313 
$1,650,314,688 

$1,650,314,688 
(10,000,000) 
(51,300,000) 
{68,400,000} 

$1,520,614,688 
0.88% 

$13,316,023 
0 

(1,077,300) 
(8,618,400) 
(7 ,945,344) 

($4,325,021) 

After 
Conversion 

$111,218,979 
$104,347,979 

After 
Conversion 

$2,895,074,688 
$2,799,247,688 

After 
Conversion 

$17,448,339,688 

(1) Includes ESOP purchases of 3% of the second step offering and stock contribution to the Foundation. 

(2) Includes RRP purchases of 4% of the second step offering and stock contribution to the Foundation. 

(3) ESOP amortized over 30 years, RRP amortized over 5 years, tax effected at: 37.00% 

(4) Option valuation based on Black-Scholes model, 5 year vesting, and assuming 25% taxable. 

(5) Adjusted to reflect consolidation and reinvestment of net MHC assets . 
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Exhibit 4 

PRO FORMA EFFECT OF CONVERSION PROCEEDS 
Investors Bancorp, Inc. 

At the Midpoint of the Range 

1. Fully Converted Value and Exchange Ratio 
Fully Converted Value $3,248,053,610 

Exchange Ratio 2.31997 

2nd Step Offering Proceeds $2,000,000,000 

Less: Estimated Offering Expenses 57,305,313 

2nd Step Net Conversion Proceeds (Including Foundation) $1,942,694,688 

2. Estimated Additional income from Conversion Proceeds 

Net Conversion Proceeds $1,942,694,688 

Less: Cash Contribution to Foundation (10,000,000) 

Less: ESOP Stock Purchases (1) (60,300,000) 

Less: RRP Stock Purchases (2) (80,400,000} 

Net Cash Proceeds $1,791,994,688 

Estimated after-tax net incremental rate of return 0.88% 

Earnings Increase $15,692,497 

Less: Consolidated interest cost of ESOP borrowings 0 

Less: Amortization of ESOP borrowings(3) (1 ,266,300) 

Less: RRP Vesting (3) ( 10, 130,400) 

Less: Option Plan Vesting (4) (9,339,264} 

Net Earnings Increase ($5,043,467) 

Net 
Before Earnings After 

3 . Pro Forma Earnings Conversion( 5) Increase Conversion 

12 Months ended December 31 , 2013 (reported) $115,544,000 ($5,043,467) $110,500,533 

12 Months ended December 31, 2013 (core) $108,673,000 {$5,043,467) $103,629,533 

Before Net Cash Tax Benefit After 

4. Pro Forma Net Worth Conversion (5) Proceeds of Foundation Conversion 

December 31, 2013 $1,367,060,000 $1,791,994,688 $ 7,400,000 $3,166,454,688 

December 31 , 2013 (Tangible) $1,271,233,000 $1,791 ,994,688 $7,400,000 $3,070,627,688 

Before Net Cash Tax Benefit After 

5. Pro Forma Assets Conversion (5} Proceeds of Foundation Conversion 

December 31, 2013 $15,920,325,000 $1,791,994,688 $7,400,000 $17,719,719,688 

(1) Includes ESOP purchases of 3% of the second step offering and stock contribution to the Foundation. 

(2) Includes RRP purchases of 4% of the second step offering and stock contribution to the Foundation. 

(3) ESOP amortized over 30 years, RRP amortized over 5 years, tax effected at: 37.00% 

(4) Option valuation based on Black-Scholes model, 5 year vesting, and assuming 25% taxable. 

(5) Adjusted to reflect consolidation and reinvestment of net MHC assets . 
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Exhibit 4 
PRO FORMA EFFECT OF CONVERSION PROCEEDS 

Investors Bancorp, Inc. 
At the Maximum of the Range 

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

2nd Step Offering Proceeds 

Less: Estimated Offering Expenses 
2nd Step Net Conversion Proceeds (Including Foundation) 

2. Estimated Additional Income from Conversion Proceeds 

Net Conversion Proceeds 
Less: Cash Contribution to Foundation 
Less: ESOP Stock Purchases (1) 
Less: RRP Stock Purchases (2) 

Net Cash Proceeds 
Estimated after-tax net incremental rate of return 

Earnings Increase 
Less: Consolidated interest cost of ESOP borrowings 

Less: Amortization of ESOP borrowings(3) 
Less: RRP Vesting (3) 
Less: Option Plan Vesting (4) 

Net Earnings Increase 

Net 
Before Earnings 

3 . Pro Forma Earnings Conversion(5) Increase 

12 Months ended December 31 , 2013 (reported) $115,544,000 ($5,761,912) 

12 Months ended December 31,2013 (core) $108,673,000 ($5,761,912) 

Before Net Cash Tax Benefit 

4. Pro Forma Net Worth Conversion (5) Proceeds of Foundation 

December 31, 2013 $1,367,060,000 $2,063,374,688 $ 7,400,000 

December 31, 2013 (Tangible) $1,271,233,000 $2,063,374,688 $7,400,000 

Before Net Cash Tax Benefit 

5. Pro Forma Assets Conversion {5} Proceeds of Foundation 

December 31 , 2013 $15,920,325,000 $2,063,374,688 $7,400,000 

$3,733,761,650 
2.66796 

$2,300,000,000 

64,925,313 
$2,235,07 4,688 

$2,235,074,688 
(10,000,000) 
(69,300,000) 
(92,400,000) 

$2,063,374,688 
0.88% 

$18,068,972 
0 

{1 ,455,300) 
(11 ,642,400) 
(10.733,184) 
($5,761,912) 

After 
Conversion 

$109,782,088 
$102,911,088 

After 
Conversion 

$3,437,834,688 
$3,342,007,688 

After 
Conversion 

$17,991,099,688 

(1) Includes ESOP purchases of 3% of the second step offering and stock contribution to the Foundation. 

(2) Includes RRP purchases of 4% of the second step offering and stock contribution to the Foundation. 

(3) ESOP amortized over 30 years, RRP amortized over 5 years, tax effected at: 37.00% 

(4) Option valuation based on Black-Scholes model, 5 year vesting, and assuming 25% taxable. 

(5) Adjusted to reflect consolidation and reinvestment of net MHC assets . 
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Exhibit 4 
PRO FORMA EFFECT OF CONVERSION PROCEEDS 

Investors Bancorp, Inc. 
At the Super Maximum Value 

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

2nd Step Offering Proceeds 

Less: Estimated Offering Expenses 
2nd Step Net Conversion Proceeds (Including Foundation) 

2. Estimated Additional income from Conversion Proceeds 

Net Conversion Proceeds 
Less: Cash Contribution to Foundation 
Less: ESOP Stock Purchases (1) 
Less: RRP Stock Purchases (2) 

Net Cash Proceeds 
Estimated after-tax net incremental rate of return 
Earnings Increase 

Less: Consolidated interest cost of ESOP borrowings 
Less: Amortization of ESOP borrowlngs(3) 
Less: RRP Vesting (3) 
Less: Option Plan Vesting (4) 

Net Earnings Increase 

Before 
3 . Pro Forma Earnings Conversion(5) 

12 Months ended December 31 , 2013 (reported) $115,544,000 
12 Months ended December 31, 2013 (core) $108,673,000 

Before Net Cash 
4 . Pro Forma Net Worth Conversion (5} Proceeds 

December 31, 2013 $1,367,060,000 $2,375,461,688 
December 31, 2013 (Tangible) $1,271,233,000 $2,375,461,688 

Before Net Cash 
5 . Pro Forma Assets Conversion (5} Proceeds 

December 31, 2013 $15,920,325,000 $2,375,461,688 

Net 
Earnings 
Increase 

($6,588,124) 
($6,588,124) 

Tax Benefit 
of Foundation 

$ 7,400,000 
$7,400,000 

Tax Benefit 
of Foundation 

$7,400,000 

$4,292,325,890 
3.06816 

$2,645,000,000 

73.688,313 
$2,571,311,688 

$2,571,311,688 
(10,000,000) 
(79,650,000) 

(1 06,200,000) 
$2,375,461,688 

0.88% 
$20,801,918 

0 
( 1,672,650) 

(13,381,200) 
{12,336,192) 
($6,588,124) 

After 
Conversion 

$108,955,876 
$102,084,876 

After 
Conversion 

$3,7 49,921,688 
$3,654,094,688 

After 
Conversion 

$18,303,186,688 

( 1) Includes ESOP purchases of 3% of the second step offering and stock contribution to the Foundation, 
(2) Includes RRP purchases of 4% of the second step offering and stock contribution to the Foundation. 
(3) ESOP amortized over 30 years, RRP amortized over 5 years, tax effected at: 37.00% 
(4) Option valuation based on Black-Scholes model, 5 year vesting, and assuming 25% taxable. 
(5) Adjusted to reflect consolidation and reinvestment of net MHC assets . 
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$10.00 $4,292.33 $0.24 $8.74 39.40 11442% J.:JAO% 117.51% 42.05 $0.00 0.00% 0.00% $18,303 20.4'9% 20.07% G3i% 060% 2.91% 0.56% 2.72% 30682 $ 2,$45 DDO 
10.00 3,133]6 $0.28 921 34.01 10858% 20.75% 111.73% 36.28 $0.00 0.00% 0.00% 17,991 19.11% 18.68% OJ33% 0.61% -3.i9% 0.57% 2}39% 2.€680 2.30D.OOO 
10.00 3,248.05 $0.32 9.75 29.39 102 56% 18 33'k 105.82% 31.34 $0.00 0.00% O.OO'h 17,720 '17.87% 17.42% 0Jl4% 0.62% 3.49% 0.58% 327% 2.3200 2,000.000 
10.00 2,762.35 $0.3$ 10.48 24.84 95.42% 15.83% 9872% 26.47 $0 00 0.00% 0.00% 17,448 1659% 1fU3% 0)3$% 064% 3.64% 0.60% 3.60% "L9720 1.700 000 
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Advisory Jl'lllnDiDg 1 Valuation 

RP • Financial, lC. ("RP Financial") provides financial and management consulting, merger advisory and valuation services to the financial services companies, including banks, thrifts, credit unions, insurance 

companies, mortgage companies and others. We offer a broad array of services, high quality and prompt service, hands-on involvement by our senior staff, careful structuring of strategic initiatives and 

sophisticated valuation and other analyses consistent with industry practices and regulatory requirements. Our staff has extensive consulting, valuation, financial advisory and industry backgrounds. 

RP Financial's strategic planning services, for established or de novo banking companies, provide effective feasible plans with quantifiable results to enhance shareholder value, achieve regulatory approval or 

realize other objectives. We conduct situation analyses; establish mission/vision statements, develope strategic goals and objectives; and identify strategies to enhance value, address capital, increase earnings, 

manage risk and tackle operational or organizational matters. Our proprietary financial simulation models facilitate the evaluation of the feasibility, impact and merit of alternative financial strategies. 

Rl' Financial's merger advisory services include targeting buyers and sellers, assessing acquisition merit, conducting due diligence, negotiating and structuring deal terms, preparing merger business plans and 

financial simulations, rendering fairness opinions, preparing fair valuation analyses and supporting post-merger strategies. RP Financial is also expert in de novo charters, shelf charters and failed bank deals with 

loss sharing or other assistance. Through financial simulations, valuation proficiency and regulatory familiarity, RP Financial's merger advisory services center on enhancing shareholder returns. 

RP Financial's extensive valuation practice includes mergers, thrift stock conversions, insurance company demutualizations, merger valuation and goodwill impairment, ESOPs, going private, secondary offerings and 

other purposes. We are highly experienced in performing appraisals conforming with regulatory guidelines and appraisal standards. RP Financial is the nation's leading valuation firm for thrift stock conversions, 

with offerings ranging up to $4 billion. 

RP Financial p 
staffing needs, assess existing talent and capabilities and make strategic recommendations for new positions, replacement, succession and other organizational matters. 

RP Financial provides effective enterprise risk assessment consulting services to assist our clients in evaluating the degree to which they have properly identified, understood, measured, monitored and controlled 

enterprise risk as part of a deliberate risk/reward strategy and to help them implement strategies to mitigate risk, enhance performance, ensure effective reporting and compliance with laws and regulations and 

avoid potential future damage to their reputation and associated consequences and to mitigate residual risk and unanticipated losses. 

RP Financial provides other consulting services including evaluating regulatory changes, development diversification and branching strategies, conducting feasibility studies and other research, and preparing 

management studies in response to regulatory enforcement actions. We assist clients with CRA plans and revising policies and procedures. Our other consulting services are aided by proprietary valuation and 

financial simulation models. 

Ronald S. Riggins, Managing Director {33) 

William E. Pommerening, Managing Director (30) 

Marcus Faust, Managing Director (26) 

Gregory E. Dunn, Director {31) 

James P. Hennessey, Director (28) 

James 1. Oren, Director (27) 

Timothy M. Biddle, Senior Vice President (24) 

carla H. Pollard, Senior Vice President (25) 

RP Financial, LC. 
HOO North Gl<l>< Road, Slli!e 600 
Arlington, VA 22231 

(703) 647-6543 
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(703) 647-6548 
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(703)647-6549 
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