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this Registration Statement and the conditions to the consummation of the merger described herein have been satisfied
or waived.

If the securities being registered on this Form are being offered in connection with the formation of a holding
company and there is compliance with General Instruction G, check the following box.    

If this Form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act,
check the following box and list the Securities Act registration statement number of the earlier effective registration
statement for the same offering.    

If this Form is a post-effective amendment filed pursuant to Rule 462(d) under the Securities Act, check the following
box and list the Securities Act registration statement number of the earlier effective registration statement for the same
offering.    

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer,
or a smaller reporting company. See the definitions of “large accelerated filer,” “accelerated filer” and “smaller reporting
company” in Rule 12b-2 of the Exchange Act. (Check one):

Large accelerated
filero

A c c e l e r a t e d
filer o

Non-accelerated filer o S m a l l e r  r e p o r t i n g
company x

(Do not check if a smaller reporting company) 

If applicable, place an X in the box to designate the appropriate rule provision relied upon in conducting this
transaction:

Exchange Act Rule 13e-4(i) (Cross-Border Issuer Tender Offer)    o

Exchange Act Rule 14d-1(d) (Cross-Border Third-Party Tender Offer)  o

The registrant hereby amends this registration statement on such date or dates as may be necessary to delay its
effective date until the registrant shall file a further amendment which specifically states that this registration
statement shall thereafter become effective in accordance with Section 8(a) of the Securities Act of 1933, as amended,
or until the registration statement shall become effective on such date as the Commission, acting pursuant to said
Section 8(a), may determine.
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Information contained herein is subject to completion or amendment. A registration statement relating to the shares of
TF Financial Corporation common stock to be issued in the merger has been filed with the Securities and Exchange
Commission. These securities may not be sold nor may offers to buy be accepted prior to the time the registration
statement becomes effective. This proxy statement/prospectus shall not constitute an offer to sell or the solicitation of
an offer to buy nor shall there be any sale of these securities in any jurisdiction in which such offer, solicitation or sale
is not permitted or would be unlawful prior to registration or qualification under the securities laws of any such
jurisdiction.

SUBJECT TO COMPLETION

PRELIMINARY PROXY STATEMENT/PROSPECTUS
DATED APRIL 1, 2013

[LETTERHEAD OF ROEBLING FINANCIAL CORP, INC.]

To the Shareholders of Roebling Financial Corp, Inc.:

Merger Proposal - Your Vote Is Very Important

You are cordially invited to attend a special meeting of the shareholders of Roebling Financial Corp, Inc. (“Roebling”)
to be held on _____________, 2013 at _:___ _.m. local time, at ________________, _____________ , New
Jersey.  At the special meeting, you will be asked to consider and vote upon a proposal to approve an Agreement and
Plan of Merger, dated December 28, 2012 (hereinafter referred to as the merger agreement), entered into by TF
Financial Corporation (“TF”) and its wholly-owned subsidiary, 3rd Fed Bank, Roebling and Roebling Bank pursuant to
which Roebling will merge with and into TF (hereinafter referred to as the merger).  You will also be asked to vote on
an advisory (non-binding) proposal to approve the compensation that may be paid or become payable to Roebling’s
named executive officers in connection with the merger.  In addition, you will be asked to approve the adjournment,
postponement, or continuation of the special meeting, if necessary, to solicit additional proxies in favor of approval of
the merger agreement.

If the merger is completed, each outstanding share of Roebling common stock will be converted into the right to
receive either: (1) $8.60 in cash, without interest, or (2) 0.364 of a share of TF common stock.  You willbe able to
elect to receive cash for all of your shares of Roebling common stock, shares of TF common stock for all of your
shares of Roebling common stock or cash for some of your shares of Roebling common stock and TF common stock
for the remainder.  Regardless of your choice, however, elections will be limited by the requirement that the aggregate
amount of cash to be paid by TF (which includes, for this purpose, unallocated shares held by the Roebling Bank
Employee Stock Ownership Plan (“ESOP”)) must not exceed $7,252,066.  Therefore, the precise allocations of cash and
TF common stock that you will receive will depend on the elections of other Roebling shareholders.  The federal
income tax consequences of the merger to you will depend on whether you receive cash, stock or a combination of
cash and stock in exchange for your shares of Roebling common stock.

Under the terms of the merger agreement, the cash consideration and the exchange ratio for the stock considerations
will remain fixed, while the value of the stock consideration will fluctuate with the market price of TF common
stock.  Based on the closing price of TF common stock on the NASDAQ Global Market on December 27, 2012, the
last trading day before public announcement of the merger agreement or $23.85, the value of the stock consideration
represented approximately $8.68 in value for each share of Roebling common stock. You should obtain current stock
price quotations for TF and Roebling common stock.  TF common stock trades on the NASDAQ Global Market under
the symbol “THRD” and Roebling common stock trades on the OTC Bulletin Board under the symbol “RBLG.”
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Your board of directors has unanimously approved the merger agreement and determined that the merger and the
merger agreement are fair to and in the best interests of Roebling and
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its shareholders and unanimously recommends that you vote “FOR” approval of the merger agreement.  The merger
cannot be completed unless the proposal to approve the merger agreement is approved by the affirmative vote of the
majority of the votes cast by all holders entitled to vote thereon.

Whether or not you plan to attend the special meeting of shareholders, please take the time to vote by completing the
enclosed proxy card and mailing it in the enclosed envelope.  If you sign, date and mail your proxy card without
indicating how you want to vote, your proxy will be counted as a vote “FOR” approval of the merger agreement and
“FOR” the advisory proposal on compensation that may be paid or become payable to Roebling’s named executive
officers and “FOR” the proposal to adjourn the special meeting, if necessary, to solicit additional votes in favor of
approval of the merger agreement.

This proxy statement/prospectus provides you with detailed information about the proposed merger. It also contains or
references information about TF and Roebling and related matters. You are encouraged to read this document
carefully.  In particular, you should read the “Risk Factors” section beginning on page ___ for a discussion of the risks
you should consider in evaluating the proposed merger and how it will affect you.

On behalf of the board of directors, I thank you for your prompt attention to this important matter.

                   Sincerely yours,

                   R. Scott Horner
                   President and Chief Executive Officer

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of
the merger, the issuance of the TF Financial Corporation common stock in connection with the merger or the other
transactions described in this proxy statement/prospectus, or passed upon the adequacy or accuracy of the disclosure
in this document. Any representation to the contrary is a criminal offense.

            The securities to be issued in connection with the merger are not savings accounts, deposits or other
obligations of any bank or savings association and are not insured by the Federal Deposit Insurance Corporation or
any other governmental agency.

This proxy statement/prospectus is dated ___________, 2013, and is first being mailed to shareholders of Roebling
Financial Corp, Inc. on or about ____________, 2013.
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ROEBLING FINANCIAL CORP, INC.

Route 130 South & Delaware Avenue
Roebling, New Jersey 08554

(609) 668-6500

NOTICE OF SPECIAL MEETING OF SHAREHOLDERS
To Be Held On _____________, 2013

To the Shareholders of Roebling Financial Corp, Inc.:

NOTICE IS HEREBY GIVEN, that a special meeting of shareholders of Roebling Financial Corp, Inc. will be held at
___________________, located at ________________, _____________, New Jersey, on __________,
____________, 2013 at _:___ .m., local time, for the following purposes:

    1.  To consider and vote upon a proposal to approve the Agreement and Plan of Merger, dated December 28, 2012,
by and among TF Financial Corporation (“TF”), 3rd Fed Bank, Roebling Financial Corp, Inc. (“Roebling”) and
Roebling Bank, pursuant to which Roebling will merge with and into TF, with TF surviving the merger;

    2.  To consider and vote on an advisory (non-binding) proposal to approve the compensation that may be paid or
become payable to Roebling’s named executive officers in connection with the merger;

    3.  To consider and vote upon a proposal to adjourn the special meeting to a later date or dates, if necessary, to
permit further solicitation of proxies if there are not sufficient votes at the time of the special meeting to approve
the merger agreement; and

    4.  To transact such other business as may properly come before the special meeting, or any adjournment or
postponement thereof.

Shareholders of record at the close of business on _____________, 2013 are entitled to notice of and to vote at the
special meeting and at any adjournment or postponement thereof.  The enclosed proxy statement/prospectus describes
the merger agreement in detail, and a copy of the merger agreement is attached as Annex A to the proxy
statement/prospectus, of which this notice is a part, and incorporated by reference therein.

The board of directors of Roebling has unanimously approved the merger agreement and the transactions
contemplated therein.  Based on Roebling’s reasons for the merger described in the attached proxy
statement/prospectus, the Roebling board of directors has determined that the merger is in the best interests of
Roebling and its shareholders, and unanimously recommends that  shareholders vote “FOR” the proposal to approve the
merger agreement, “FOR” the non-binding proposal to approve the compensation that may be paid or become payable to
Roebling’s named executive officers in connection with the merger, and “FOR” the proposal to adjourn the special
meeting, if necessary, to solicit additional proxies to vote in favor of the merger agreement.

Your vote is very important.  Your proxy is being solicited by the board of directors of Roebling.  For the merger to be
completed, the merger agreement must be approved by the affirmative vote of the majority of the votes cast by all
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holders entitled to vote thereon.
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Whether or not you expect to attend the special meeting, please complete, sign and date the accompanying proxy card
and return it in the enclosed postage prepaid envelope.  You may revoke your proxy either by written notice to
Roebling, by submitting a proxy card dated as of a later date or by voting in person at the special meeting.

By Order of the Board of Directors

Joan K. Geary
Secretary

YOU ARE CORDIALLY INVITED TO ATTEND THE SPECIAL MEETING OF SHAREHOLDERS.  HOWEVER,
TO ENSURE YOUR REPRESENTATION AT THE SPECIAL MEETING, YOU ARE URGED TO SIGN AND
DATE THE ACCOMPANYING PROXY CARD AND MAIL IT  AT ONCE IN THE ENCLOSED
ENVELOPE.  YOUR PROMPT RESPONSE IS HELPFUL AND YOUR COOPERATION IS APPRECIATED.
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WHERE YOU CAN FIND MORE INFORMATION

This document, which is sometimes referred to as this “proxy statement/prospectus” constitutes a proxy statement of
Roebling Financial Corp, Inc. (“Roebling”) with respect to the solicitation of proxies for the Roebling special meeting
and a prospectus of TF Financial Corporation (“TF”) for the shares of common stock that TF will issue to Roebling’s
shareholders in connection with the merger.

TF filed a registration statement on Form S-4 to register with the Securities and Exchange Commission (“SEC”) the
shares that TF will issue to Roebling’s shareholders in connection with the merger. This proxy statement/prospectus
constitutes a part of that registration statement on Form S-4.  For further information about TF, you should review the
registration statement on Form S-4 filed with the SEC.

TF and Roebling file annual, quarterly and current reports, proxy statements and other information with the SEC
required to be filed by them as reporting companies under Sections 13 or 15(d) of the Securities Exchange Act of
1934, as amended (the “Exchange Act”).  You may read and copy any materials that TF and Roebling file with the SEC
at the SEC’s Public Reference Room, 100 F Street, N.E., Washington, D.C. 20549.  You may call the SEC at
1-800-SEC-0330 for further information on the operation of the Public Reference Room.  In addition, the SEC
maintains an Internet site at www.sec.gov that contains the reports, proxy and information statements, and other
information that TF and Roebling file with the SEC.  You will also be able to obtain these documents, free of charge,
f r o m  T F  o n  i t s  w e b s i t e  a t  w w w . t h i r d f e d b a n k . c o m  o r  f r o m  R o e b l i n g  o n  i t s  w e b s i t e  a t
www.roeblingbank.com/investor.htm.

Information contained on TF’s and Roebling’s website is not incorporated into this proxy statement/prospectus and you
should not consider information contained on either website to be part of this proxy statement/prospectus or any
supplement thereto.

Edgar Filing: TF FINANCIAL CORP - Form S-4/A

9



TABLE OF CONTENTS

Page
QUESTIONS AND ANSWERS ABOUT THE MEGER AND THE
SPECIAL MEETING
SUMMARY
RISK FACTORS
CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING
STATEMENTS
MARKET VALUE OF SECURITIES
COMPARATIVE PER SHARE DATA
THE SPECIAL MEETING OF SHAREHOLDERS
PROPOSAL NO. 1 -  PROPOSAL TO APPROVE THE MERGER
AGREEMENT
General
Background of the Merger
Reasons for the Merger and Recommendation of the Roebling Board of
Directors
TF’s Reasons for the Merger
Opinion of Roebling’s Financial Advisor
Consideration to be Received in the Merger
Election Procedures; Surrender of Stock Certificates
Allocation Procedures
Exchange Procedures
Accounting Treatment
Material United States Federal Income Tax Consequences of the Merger
Regulatory Matters Relating to the Merger
Interests of Certain Persons in the Merger
Summary of Golden Parachute Arrangements
Employee Matters
Time of Completion
Conditions to Completing the Merger
Conduct of Business Before the Merger
Covenants of Roebling and TF in the Merger Agreement
Representations and Warranties Made by Roebling and TF in the Merger
Agreement
Terminating the Merger Agreement
Termination Fee
Expenses
Changing the Terms of the Merger Agreement
Dissenters’ Rights of Appraisal
SELECTED HISTORICAL FINANCIAL DATA FOR TF FINANCIAL
CORPORATION
SELECTED HISTORICAL FINANCIAL DATA FOR ROEBLING
PRO FORMA DATA
COMPARISON OF SHAREHOLDER RIGHTS
DESCRIPTION OF TF CAPITAL STOCK

Edgar Filing: TF FINANCIAL CORP - Form S-4/A

10



CERTAIN ANTI-TAKEOVER PROVISIIONS OF TF’S ARTICLES OF
INCORPORATION AND BYLAWS AND PENNSYLVANIA LAW
BUSINESS OF TF FINANCIAL CORPORATION

Edgar Filing: TF FINANCIAL CORP - Form S-4/A

11



SUPERVISION AND REGULATION OF TF
TF MANAGEMENT’S DISCUSSION AND ANALYSIS OF
FINANCIAL CONDITION AND RESULTS OF OPERATIONS
BUSINESS OF ROEBLING
SUPERVISION AND REGULATION OF ROEBLING
ROEBLING MANAGEMENT’S DISCUSSION AND ANALYSIS OF
FINANCIAL CONDITION AND RESULTS OF OPERATION
MANAGEMENT FOLLOWING THE MERGER
SECURITY OWNERSHIP OF DIRECTORS, EXECUTIVE OFFICERS
AND CERTAIN BENEFICIAL OWNERS
PROPOSAL NO. 2 - ADVISORY (NON-BINDING) VOTE ON
GOLDEN PARACHUTE COMPENSATION
PROPOSAL NO. 3 - ADJOURNMENT OF SPECIAL MEETING
EXPERTS
LEGAL OPINIONS
OTHER MATTERS
ROEBLING ANNUAL MEETING SHAREHOLDER PROPOSALS
INDEX TO FINANCIAL STATEMENTS

ANNEXES
A.   Agreement and Plan of Merger, dated as of December 28, 2012, by
and among TF Financial Corporation, 3rd Fed Bank, Roebling Financial
Corp, Inc. and Roebling Bank
B.   Opinion of FinPro Capital Advisors, Inc.
C.   Form of Support Agreement

Edgar Filing: TF FINANCIAL CORP - Form S-4/A

12



QUESTIONS AND ANSWERS ABOUT THE MERGER AND THE SPECIAL MEETING

The following are answers to certain questions that you may have regarding the merger and the special meeting. We
urge you to read carefully the remainder of this proxy statement/prospectus because the information in this section
may not provide all the information that might be important to you in determining how to vote. Additional important
information is also contained in the annexes to this proxy statement/prospectus.

Q:           Why am I receiving this document?

A:           TF and Roebling have agreed to combine under the terms of a merger agreement that is described in this
proxy statement/prospectus. A copy of the merger agreement is attached to this proxy statement/prospectus as
Annex A.  In order to complete the merger, Roebling shareholders must vote to approve the merger agreement and the
merger. Roebling is holding the special meeting of shareholders to obtain this approval. This proxy
statement/prospectus contains important information about the merger, the merger agreement, the special meeting, and
other related matters, and you should read it carefully.

Q:           What will happen to Roebling as a result of the merger?

A:           If the merger agreement is approved by shareholders and the merger is completed, Roebling will merge with
and into TF and its separate corporate existence will end.  In addition, following the merger, Roebling Bank will
merge with and into 3rd Fed Bank, which we refer to as the bank merger in this proxy statement/prospectus, with 3rd
Fed Bank being the surviving bank.

Q:           What type of consideration will Roebling shareholders receive for their shares of Roebling common stock in
the merger?

A:           If the merger agreement is approved and the merger is subsequently completed, each outstanding share of
Roebling common stock will be converted into the right to receive either:

   •  $8.60 in cash, without interest; or

   •  0.364 of a share of TF common stock,

in each case, subject to the election and allocation procedures specified in the merger agreement.  The aggregate value
of the cash and the shares to be issued in the merger is approximately $14.5 million.

Shareholders may elect to receive all cash, all stock, or cash for some shares and stock for the remainder of the shares
they own, subject to adjustment, election and allocation procedures specified in the merger agreement. The ability to
receive all cash, all stock, or a combination of cash and stock will depend on the elections of other Roebling
shareholders. The allocation of the mix of consideration payable to Roebling shareholders in the merger will not be
known until TF tallies the results of the cash/stock elections made by Roebling shareholders, which will not occur
until near or after the closing of the merger. No guarantee can be made that Roebling shareholders will receive the
amounts of cash or stock they elected. See “Proposal No. 1 – Proposal to Approve the Merger Agreement – Consideration
to be Received in the Merger” beginning on page ___ and “-- Allocation Procedures” beginning on page __.

Q:           Will Roebling shareholders receive the form of consideration they elect?

A:            Not every Roebling shareholder may receive the form of consideration that it elects in the merger.  The
allocation procedures in the merger agreement are intended to provide that the aggregate
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amount of cash paid as cash consideration does not exceed $7,252,066.  The unallocated shares held by the ESOP will
be given first priority with respect to the cash consideration pool which will be used by the ESOP to make payment on
the loan used to purchase the shares.  Cash remaining in the cash consideration pool after the unallocated ESOP shares
will be available for valid cash elections by other shareholders.  The precise amount available will depend on the
number of unallocated ESOP shares as of the effective time of the exchange of the merger.   We estimate that the
number of unallocated ESOP shares will be 12,963 shares leaving $7,140,584 available for cash elections or
approximately 830,300 shares.  Pursuant to this limitation, if the aggregate number of shares with respect to which a
valid cash consideration election is made exceeds this limitation, a pro rata portion of those shares making a valid cash
consideration election will be converted into the right to receive TF common stock such that the amount of cash paid
out in the transaction does not exceed $7,252,066.   Similarly, if the number of shares pursuant to which a valid cash
consideration election is less than the limitation, shares for which no election has been made first and shares for which
a valid stock consideration election has been made will be converted, as necessary, such that the amount of cash paid
out in the transaction does not exceed $7,252,066.

Q:           How do Roebling shareholders register their election to receive cash, TF common stock or a combination
thereof?

A:           Each Roebling shareholder should complete and return an election form, along with their Roebling stock
certificate(s), according to the instructions included with the election form. The election form will be provided to
Roebling shareholders in a mailing separate from the proxy statement/prospectus. The election deadline will be
5:00 p.m., New York City time, on the date specified in the election form.  If you own shares of Roebling common
stock in “street name” through a bank, broker or other financial institution and you wish to make an election, you should
obtain instructions from the financial institution holding your shares concerning how to make your election. If we do
not receive your properly completed election form with your stock certificate(s) by the election deadline, you will be
treated as though you had not made an election.

Q:           Are Roebling directors and officers given a special preference in electing cash or stock?

A:           No.  Shares of Roebling common stock held by directors and officers are not given any preference in the
election process. While the unallocated ESOP shares are given a preference, the funds will be used by the ESOP to
pay its acquisition loan.  Since there will not be adequate funds to repay the loan in full, no officer will receive any
cash from this preference.  ESOP shares which have already been allocated to participants’ accounts are not
automatically converted into cash.  Rather, the right to elect cash or stock is “passed through” to the participants.  In the
event there is an over-election of either cash or stock, those participants will be subject to election and proration as
any other shareholder.  While the Roebling directors and officers hold options to purchase shares of Roebling
common stock, the per share exercise price of all of the options exceeds $8.60 and, as such, nothing will be paid to
cancel the options.

Q:           What happens if a Roebling shareholder does not make a valid election as to whether to receive cash or
stock, or a combination thereof?

A:           If a Roebling shareholder does not return a properly completed election form by the election deadline
specified in the election form, such shareholder’s shares of Roebling common stock will be considered “non-election
shares” and will be converted into the right to receive the stock consideration or the cash consideration according to the
allocation procedures specified in the merger agreement.

2
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Q:           When will the merger be completed?

A:           We expect the merger will be completed when all of the conditions to completion contained in the merger
agreement are satisfied or waived, including the receipt of required regulatory approvals, and the approval of the
merger agreement by Roebling shareholders at the special meeting. We currently expect to complete the merger
during the second or third calendar quarter of 2013.  However, because satisfaction of certain of these conditions to
completion of the merger are beyond our control, such as the receipt of required regulatory approvals, we cannot be
certain when, or if, the conditions to the merger will be satisfied or waived or when or if the merger will be completed.

In the event that the merger agreement is terminated, the exchange agent appointed by TF to handle the election
process will return to you promptly any Roebling stock certificates submitted along with the election materials.

Q:           What happens if the merger is not completed?

A:           If the merger is not completed, Roebling shareholders will not receive any consideration for their shares of
common stock in connection with the merger. Instead, Roebling will remain an independent public company and its
common stock will continue to be quoted on the OTC Bulletin Board. Under specified circumstances, Roebling may
be required to pay to TF a fee with respect to the termination of the merger agreement, as described under “Proposal
No. 1  – Proposal to Approve the Merger Agreement -- Termination Fee” beginning on page ___.

Q:           Who is being asked to approve matters in connection with the merger?

A:           Roebling shareholders are being asked to vote to approve the merger agreement and the merger, to approve,
on a non-binding basis, the compensation that may be paid or that may become payable to Roebling’s named executive
officers in connection with the merger, and to approve a proposal to adjourn the special meeting, if necessary, to
solicit additional proxies.  No approval of TF shareholders is required.  Under New Jersey law, the merger cannot be
completed unless Roebling shareholders vote to approve the merger agreement and the merger.  By this proxy
statement/prospectus, Roebling’s board of directors is soliciting proxies of Roebling shareholders to provide this
approval at the special meeting of Roebling shareholders discussed below.

Q:           Should Roebling shareholders send in their stock certificates now?

A:           No.  Roebling shareholders SHOULD NOT send in any stock certificates now. An election form and
transmittal materials, with instructions for their completion, will be provided to Roebling shareholders under separate
cover and the stock certificates should be sent at that time.

Q:           What are the material United States federal income tax consequences of the merger to Roebling
shareholders?

A:           TF and Roebling will not be required to complete the merger unless they receive legal opinions from their
respective counsel to the effect that the merger will qualify as a tax-free reorganization for United States federal
income tax purposes.  The specific tax consequences of the merger to a Roebling shareholder will depend upon the
form of consideration such shareholder will receive in the merger.

The consequences of the merger to any particular shareholder will depend on that shareholder’s particular facts and
circumstances. Accordingly, you are urged to consult your tax advisor to determine your tax consequences from the
merger.
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For a more detailed discussion of the material United States federal income tax consequences of the transaction, see
“Proposal No. 1 - Proposal to Approve the Merger Agreement -- Material United States Federal Income Tax
Consequences of the Merger” beginning on page ___.

Q:           Are Roebling shareholders entitled to appraisal rights?

A:           No.  Roebling is organized under New Jersey law. As the Roebling shareholders will receive cash or
securities traded on a national securities exchange, no dissenters rights are available under New Jersey law.

Q:           Are there any risks that I should consider in deciding whether to vote for approval of the merger-related
proposals?

A:           Yes. You should read and carefully consider the risk factors set forth in the section of this proxy
statement/prospectus entitled “Risk Factors” beginning on page ___.

Q:           When and where will Roebling shareholders meet?

A:           Roebling will hold a special meeting of its shareholders on ___________, 2013, at __:__ _.m., Eastern Time,
at _______________, located at ______________, ___________, New Jersey _______.

Q:           What does Roebling’s Board of Directors recommend with respect to the proposals?

A:           Roebling’s board of directors has unanimously approved the merger agreement and determined that the
merger agreement and the merger are fair to and in the best interests of Roebling and its shareholders and
unanimously recommends that Roebling shareholders vote “FOR” approval of the merger agreement, “FOR” the advisory
proposal to approve the compensation that may be paid or become payable to Roebling’s named executive officers in
connection with the merger and “FOR” the adjournment proposal.

Q:           Did the Board of Directors of Roebling receive an opinion from a financial advisor with respect to the
merger?

A:            Yes. On December 17, 2012, FinPro Capital Advisors, Inc., which we refer to in this proxy
statement/prospectus as “FinPro,” rendered its opinion to the board of directors of Roebling that, as of such date and
based upon and subject to the factors and assumptions described to the Roebling board during its presentation and set
forth in the opinion, the consideration in the proposed merger was fair, from a financial point of view, to holders of
Roebling common stock.  The full text of FinPro’s written opinion is attached as Annex B to this proxy
statement/prospectus.  Roebling shareholders are urged to read the opinion in its entirety.

Q:           Who can vote at the special meeting?

A:           Holders of record of Roebling common stock at the close of business on ____________, 2013, which is the
record date for the special meeting, are entitled to vote at the special meeting.

Q:           How many votes must be represented in person or by proxy at the special meeting to have a quorum?

4
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A:           A majority of the outstanding shares of Roebling common stock entitled to vote, represented in person or by
proxy, shall constitute a quorum for the purposes of the special meeting.

Q:           What vote by shareholders is required to approve each of the proposals?

A:           Approval of the merger agreement will require the affirmative vote of the majority of the votes cast by all
holders entitled to vote thereon.  Approval of the adjournment proposal will require the affirmative vote of a majority
of the shares present in person or represented by proxy and entitled to vote.  Abstentions and broker non-votes will
have no effect on voting for or against the merger agreement proposal or the adjournment proposal. 

In deciding whether to vote to approve the advisory (non-binding) proposal on compensation that may be paid or
become payable to Roebling’s named executive officers in connection with the merger, you may vote in favor of the
proposal, against the proposal or abstain from voting. To be approved, this proposal requires the affirmative vote of a
majority of the votes cast at the special meeting. Abstentions and broker non-votes will not be counted as votes cast
and will have no effect on the voting on this proposal.

As of the record date for the special meeting, directors and executive officers of Roebling, together with their
affiliates, had sole or shared voting power over approximately 21.6% of the Roebling common stock outstanding and
entitled to vote at the special meeting. Pursuant to the terms of support agreements entered into between the directors
and executive officers and TF, these individuals have agreed to vote these shares in favor of the proposal to approve
the merger agreement.

The Roebling ESOP holds 105,788 shares, or 6.3%, of the shares of Roebling common stock outstanding and entitled
to vote as of the record date of which 87,487 shares have already been allocated to the accounts of ESOP participants
and 18,301 shares remain unallocated.  In accordance with ESOP voting procedures outlined below, shares that have
been allocated to participant accounts will be voted by the ESOP trustees as directed by the participants.  Unallocated
shares and shares for which no timely direction is given by the participant will be voted as directed by the ESOP
Committee consisting of the outside directors of the Roebling board and in accordance with the trustees’ fiduciary
duties.  It is anticipated that such shares would be voted in favor of the merger agreement and the merger.

Q:           How may the Roebling shareholders vote their shares for the proposals being presented at the special
meeting?

A:           Roebling shareholders may vote by completing, signing, dating and returning the proxy card in the enclosed
prepaid return envelope as soon as possible. This will allow their shares to be represented and voted at the special
meeting.

Q:           Will a broker or bank holding shares in “street name” for a Roebling shareholder automatically vote those
shares for a shareholder at the special meeting?

A:           No. A broker or bank WILL NOT be able to vote your shares with respect to the Roebling merger agreement
proposal without first receiving instructions from you on how to vote. If your shares are held in “street name,” you will
receive separate voting instructions with your proxy materials. It is therefore important that you provide timely
instruction to your broker or bank to ensure that all shares of Roebling common stock that you own are voted at the
special meeting.
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Q:           What happens if I do not vote my shares?

A:           Under New Jersey law, the merger agreement will be approved if it receives the affirmative vote of a
majority of the votes cast.  As such, provided that a quorum is represented at the special meeting, failure to vote or to
cause your shares to be voted will not affect the outcome of the proposal.

Q.           How will shares of participants in the ESOP be voted?

A:          If you are a participant in the ESOP, you will receive a voting instruction form that reflects all shares you
may vote under the ESOP. Under the terms of the ESOP, all shares held by the ESOP are voted by the ESOP trustees,
but each participant in the ESOP may direct the trustees on how to vote the shares of Roebling common stock
allocated to his or her account. Unallocated shares and allocated shares for which no timely voting instructions are
received will be voted by the ESOP trustees as directed by the ESOP Committee consisting of the outside directors of
the Roebling board of directors and in accordance with the trustees’ fiduciary duties.

Q:           Will Roebling shareholders be able to vote their shares in person at the Special Meeting?

A:           Yes. Submitting a proxy will not affect the right of any Roebling shareholder to vote in person at the special
meeting.  However, if a Roebling shareholder holds shares in “street name,” the shareholder must first ask its broker or
bank how to vote those shares in person at the special meeting and obtain a “legal proxy.”

Q:           What do Roebling shareholders need to do now?

A:           After carefully reading and considering the information contained in this proxy statement/prospectus,
Roebling shareholders are requested to vote by mail, or through the internet or by attending the special meeting and
voting in person. If you choose to vote by mail, you should complete, sign, date and promptly return the enclosed
proxy card. The proxy card will instruct the persons named on the proxy card to vote your Roebling shares of common
stock at the special meeting as you direct. If you sign and send in a proxy card and it does not indicate how you wish
to vote, the proxy will be voted “FOR ” the special meeting proposals.

Q:           What should a Roebling shareholder do if he or she receives more than one set of voting materials?

A:           As a Roebling shareholder, you may receive more than one set of voting materials, including multiple copies
of this proxy statement/prospectus and multiple Roebling proxy cards or voting instruction cards.  For example, if you
hold your Roebling shares in more than one brokerage account, you will receive a separate voting instruction card for
each brokerage account in which you hold Roebling shares.  If you are a holder of record and your Roebling shares are
registered in more than one name, you will receive more than one proxy card. Please complete, sign, date and return
each proxy card and voting instruction card that you receive or otherwise follow the voting instructions set forth in
this proxy statement/prospectus in the section entitled “The Special Meeting of Shareholders.”

Q:           May a Roebling shareholder change his or her  vote after revoking a proxy?

A:           Yes.  If you have not voted through your broker, you can change your vote by: 
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•  providing written notice of revocation to the Corporate Secretary of Roebling, which must be filed with the
Corporate Secretary by the time the special meeting begins;

•  submitting a new proxy card or voting again on the Internet (any earlier proxies will be revoked automatically); or

•  attending the special meeting and voting in person. Any earlier proxy will be revoked. However, simply attending
the special meeting without voting will not revoke your proxy.

•   If you have instructed a broker to vote your shares, you must follow your broker’s directions to change your vote.

Q:           What happens if I sell my shares of Roebling common stock before the special meeting?

A:           The record date for Roebling shareholders entitled to vote at the special meeting is earlier than both the date
of the special meeting and the completion of the merger.  If you transfer your Roebling shares of common stock after
the record date but before the special meeting, you will, unless special arrangements are made, retain your right to
vote at the special meeting but will transfer the right to receive the merger consideration to the person to whom you
transfer your shares.

Q:           Who can help answer my questions?

A:           If you have any questions about the merger or the special meeting, or if you need additional copies of this
proxy statement/prospectus or the enclosed proxy card, you should contact R. Scott Horner, President and Chief
Executive Officer.
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SUMMARY

This summary, together with the section of this proxy statement/prospectus entitled “Questions and Answers About the
Merger and the Special Meeting” highlights selected information from this proxy statement/prospectus and may not
contain all of the information that is important to you.  To understand the merger fully, and for a more complete
description of the legal terms of the merger, you should carefully read this entire proxy statement/prospectus, the
Annexes attached to this proxy statement/prospectus and the documents which are referred to in this proxy
statement/prospectus. The Agreement and Plan of Merger dated as of December 28, 2012 is attached as Annex A to
this proxy statement/prospectus. We have included page references in parentheses to direct you to the appropriate
place in this proxy statement/prospectus for a more complete description of the topics presented in this summary.  The
terms “we,” “us” and “our” refer to both TF and Roebling, as the context may require. This summary and the rest of this
document contain forward-looking statements about events that are not certain to occur, and you should not place
undue reliance on those statements.  Please carefully read “Cautionary Statement Regarding Forward-Looking
Statements” on page ___ of this document.

The Parties (page ___)

TF Financial Corporation
3 Penns Trail
Newtown, Pennsylvania 18940
(215) 579-4000

TF Financial Corporation is a savings and loan holding company whose principal subsidiary is 3rd Fed Bank, a
Pennsylvania-chartered saving bank which operates 14 full service retail and commercial banking offices in
Philadelphia and Bucks County, Pennsylvania and in Mercer County, New Jersey.

At December 31, 2012, TF had total assets of $711.8 million, deposits of $560.3 million, and stockholders’ equity of
$82.9 million.  Additional information on 3rd Fed Bank may be found herein and on its website at
www.thirdfedbank.com.

Roebling Financial Corp, Inc.
Route 130 South & Delaware Avenue
Roebling, New Jersey 08554
(609) 668-6500

Roebling Financial Corp, Inc. is a savings and loan holding company whose principal subsidiary is Roebling Bank, a
federally chartered savings bank which operates five retail banking offices, two located in Roebling and one located in
each of Delran, Westampton and New Egypt, New Jersey.

At December 31, 2012, Roebling had total assets of $161.1 million, deposits of $133.3 million, and stockholders’
equity of $16.8 million.  Additional information on Roebling Bank may be found herein and on its website at
www.roeblingbank.com.

Proposal No. 1 - Proposal to Approve the Merger Agreement (page ________)

The terms and conditions of the merger are contained in the merger agreement, which is attached to this proxy
statement/prospectus as Annex A. We encourage you to read this agreement carefully, as it is the legal document that
governs the merger.
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Under the terms of the merger agreement, Roebling will merge with and into TF with TF as the surviving entity of the
merger.  Immediately thereafter, Roebling Bank will merge with and into TF’s
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wholly-owned banking subsidiary 3rd Fed Bank, with 3rd Fed Bank as the surviving entity of the bank merger.

Consideration to be Received in the Merger  (page ________)

Under the terms of the merger agreement, Roebling shareholders have the opportunity to elect, for each outstanding
share of Roebling common stock they own, to receive:

    •  $8.60 in cash, without interest, which we refer to as the “cash consideration;” or

    •  0.364 of a share of TF common stock, which we refer to as the “stock consideration.”

Roebling shareholders may also elect to receive the cash consideration for some of their shares of Roebling common
stock and the stock consideration for the remainder.  Elections will be subject to the election and allocation procedures
specified in the merger agreement.  The aggregate value of the cash and the shares to be issued in the merger is
approximately $14.5 million.

The allocation procedures are intended to provide that the amount of cash TF will expend in the merger is $7,252,066.
Amounts paid for unallocated shares held by the ESOP are given first priority and count towards this amount.  Based
on the estimated number of unallocated shares to be held by the ESOP as of the effective time, the remaining cash
available to pay shareholders who elect the cash consideration is approximately $7,140,584 which means that up
to 830,300 shares of Roebling common stock (in addition to the unallocated ESOP shares) may be exchanged for
cash.  In the event the cash consideration pool is oversubscribed, Roebling shareholders who make a cash election will
receive a mix of cash and stock consideration in the merger. In the event the cash consideration pool is
undersubscribed, shares for which no election has been made first and shares for which a stock consideration election
has been made will be converted, as necessary, such that the amount of cash paid out in the transaction (inclusive of
amounts paid for the unallocated shares held by the ESOP) does not exceed $7,252,066.  The allocation of the mix of
consideration payable to Roebling shareholders in the merger will not be known until TF tallies the results of the
cash/stock elections made by Roebling shareholders, which will not occur until near or after the closing of the merger.

Election Procedures; Surrender of Stock Certificates (page ___)

An election form and transmittal materials, with instructions for their completion, will be provided to Roebling
shareholders of record as of ___________, 2013 under separate cover. The election form entitles such shareholders to
elect to receive cash, TF common stock, or to elect cash for some of their shares and stock for the remainder, or make
no election with respect to the merger consideration. To make an effective election, a Roebling shareholder’s properly
completed election form along with the stock certificate(s) must be received by the exchange agent by the election
deadline, which shall be on or before 5:00 p.m., New York City time, on the date specified in the election form. In the
event that the merger agreement is terminated, the exchange agent will return to you promptly any Roebling stock
certificates submitted along with the election materials.

 Roebling shareholders are urged to carefully read and follow the instructions for completion of the election form and
to submit the form in advance of the election deadline.

Effective Time of the Merger (page ___)

The merger will occur after the satisfaction of all the closing conditions, including the receipt of all regulatory
approvals, Roebling shareholders’ approval and after the expiration of all regulatory waiting periods.  As of the date of
this proxy statement/prospectus, the parties expect that the merger will be
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effective during the second or third calendar quarter of 2013.  However, there can be no assurance as to when or if the
merger will occur.

Roebling Special Meeting of Shareholders (page ____)

A special meeting of the shareholders of Roebling will be held at ____________, _____________, ___________,
New Jersey _____, at __:__ _.m., Eastern Time, on ___________, 2013, for the following purposes:

    •  to approve the proposal to approve the merger agreement and approve the transactions contemplated by the
merger agreement, including the merger;

    •  to approve on an advisory (non-binding) basis the compensation that may be paid or become payable to
Roebling’s named executive officers in connection with the merger;

    •  to approve one or more adjournments of the special meeting, if necessary or appropriate, including adjournments
to permit further solicitation of proxies; and

    •  to transact any other business which may properly come before the special meeting or any adjournment or
postponement thereof.

You can vote at the special meeting of Roebling shareholders if you owned Roebling common stock at the close of
business on _________, 2013, the record date.  You can cast one vote for each share of Roebling common stock you
owned on that date.  On the record date, there were 1,686,527 shares of Roebling common stock outstanding and
entitled to vote, approximately 18.5% of which were owned and entitled to be voted by Roebling directors and
executive officers and their affiliates (excluding shares that may be acquired upon the exercise of options).  Directors
and executive officers of Roebling were required to enter into support agreements concurrent with the execution of the
merger agreement.  The support agreements provide that each director or executive officer of Roebling will vote his or
her shares (other than shares held in a fiduciary capacity) in favor of approval of the merger agreement.  A form of
support agreement is attached as Annex C hereto.

Assuming that a quorum is present at the special meeting, approval of the proposal to approve the merger agreement
will require the affirmative vote of the majority of the votes cast by all holders entitled to vote thereon.  In voting to
approve the advisory (non-binding) proposal on compensation that may be paid or become payable to Roebling’s
named executive officers in connection with the merger, you may vote in favor of the proposal, against the proposal or
abstain from voting. To be approved, this proposal requires the affirmative vote of a majority of the votes cast at the
special meeting. Abstentions and broker non-votes will not be counted as votes cast and will have no effect on the
voting on this proposal.

Approval of the adjournment proposal will require the affirmative vote of a majority of the shares present in person or
represented by proxy and entitled to vote.  Abstentions and broker non-votes will have no effect on voting for or
against the merger agreement proposal or the adjournment proposal. 

Recommendation of the Roebling Board of Directors and Reasons for the Merger (page ___)

The Roebling board of directors has unanimously approved the merger agreement and determined that the merger
agreement and the merger are fair to and in the best interests of Roebling and its shareholders and unanimously
recommends that Roebling shareholders vote “FOR” the approval of the merger agreement.
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In determining whether to approve the merger agreement and recommend approval of the merger agreement to the
Roebling shareholders, Roebling’s board considered the factors described under “Reasons for the Merger and the
Recommendation of the Roebling Board of Directors.”

Opinion of Roebling’s Financial Advisor (page ___ and Annex B)

On December 17, 2012, FinPro rendered its opinion to the board of directors of Roebling that, as of such date and
based upon and subject to the factors and assumptions described to the Roebling board during its presentation and set
forth in its written opinion, the consideration in the proposed merger was fair, from a financial point of view, to
holders of Roebling common stock.  The full text of FinPro’s written opinion, which sets forth the assumptions made,
matters considered and limits on the review undertaken in connection with the opinion, is attached as Annex B to this
proxy statement/prospectus and is incorporated by reference herein.  Roebling shareholders are urged to read the
opinion in its entirety.  FinPro’s written opinion is addressed to the board of directors of Roebling, is directed only to
the consideration in the merger and does not constitute a recommendation as to how any holder of Roebling common
stock should vote with respect to the merger or any other matter.

Interests of Certain Persons in the Merger (page __)

In considering the recommendation of the board of directors of Roebling to approve the merger agreement, you should
be aware that officers and directors of Roebling have employment and other compensation agreements or plans that
give them interests in the merger that may be different from, or in addition to, their interests as Roebling shareholders.
These interests and agreements consist of the following:

  • To assure an orderly transition following completion of the merger, 3rd Fed Bank has entered into a Transition
Period Retention Agreement with Roebling’s Executive Vice President and Chief Financial Officer, Janice A.
Summers, which, as of the effective time of the merger, will supersede and replace her employment agreement
with Roebling Bank.  This agreement provides that if Ms. Summers resigns after continuing in employment with
3rd Fed Bank for at least six months, or if her employment is terminated by 3rd Fed Bank at any time without
cause, she is entitled to receive a lump-sum payment of $275,442, subject to Ms. Summers’ execution of a release
of claims;

  •  Roebling Bank sponsors a Directors Consultation and Retirement Plan to provide retirement benefits to
non-employee directors, the amount of which is based upon the number of years of service to Roebling Bank.
Upon consummation of a merger, each director is eligible to receive a lump-sum payment equal to the present
value of his or her vested retirement benefit under the plan.   Pursuant to the terms of the merger agreement, in no
event will the benefits payable in accordance with the Directors Consultation and Retirement Plan exceed the
accrued liability computed in accordance with US GAAP on the merger date, which is less than the present value
of the benefit provided for in the plan. While the total liability cannot be determined until the merger date, it is
estimated that it will be approximately $1 million.  No director will receive additional vesting or any increase in
his or her benefit under the plan, as a result of the merger;
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    •  Roebling Bank has existing Directors Deferred Compensation Agreements with John J. Ferry, Mark V. Dimon
and George N. Nyikita providing such directors with the voluntary right to defer their directors’ fees. Elective
deferrals as invested or with specified earnings thereon, are the benefits under the plan which at all times are
100% vested. These benefits will be distributed in a lump sum upon consummation of the merger.

    •  Roebling has purchased a Bank Owned Life Insurance Policy with respect to Mark V. Dimon, which has a cash
surrender value of $153,357 as of December 31, 2012.  As part of Mr. Dimon’s deferred compensation
arrangement, the cash surrender value will be paid to him and the policy may be cancelled;

    •  The ESOP will be terminated upon completion of the merger, and all participants will become fully vested and
have a non-forfeitable interest in their accounts under the plan at that time;

    •  The terms of the merger agreement provide for the appointment of John J. Ferry, Roebling’s Chairman of the
Board, to serve as a member of the 3rd Fed Bank board of directors, or another individual selected by the board
of directors of TF if Mr. Ferry is unable or unwilling to serve in that role;

    •  TF and Roebling have cooperated in entering into a retention bonus plan for certain executives of Roebling and
Roebling Bank, including President and Chief Executive Officer R. Scott Horner, which provides for a payment
equal to two months’ salary to specified executives if he or she continues in employment with TF or 3rd Fed
Bank following the merger and remains in such employment for no less than 60 days, or if the respective
executive is terminated without cause by TF or 3rd Fed Bank prior to that time;

    •  There are 93,042 outstanding stock options held by directors, officers and employees; however, as the per share
exercise price of the options exceeds the merger consideration, no payments will be made to optionees and the
options will be cancelled;

    •  TF has agreed to indemnify Roebling and Roebling Bank directors and officers for six years following the
merger, and to provide liability insurance to such directors and officers for three years following the effective
time of the merger; and

    •  TF has agreed that an employee of Roebling or Roebling Bank (other than those individuals who are party to
employment, severance or similar agreements) who remains employed by Roebling or Roebling Bank as of the
effective time of the merger and whose employment is terminated by the employer, absent cause, within six
months after the effective date of the merger, will be entitled to receive severance benefits equal to two weeks of
pay for each year of completed service with a maximum severance benefit of 26 weeks.

These additional interests of Roebling’s executive officers and directors may create potential conflicts of interest and
cause these persons to view the proposed transaction differently than you may view it as a shareholder.

Roebling’s board of directors was aware of these interests and took them into account, among other matters, in its
decision to approve the merger agreement and transactions contemplated in the agreement, including the merger.
Please see the discussion under the caption “Proposal No. 1 - Proposal to Approve the Merger Agreement - Interests of
Certain Persons in the Merger” beginning on page [__] for more detailed information about these interests.

Regulatory Approvals Required for the Merger (page ___)

Completion of the merger is subject to various regulatory approvals or waivers, including, in connection with the
planned merger of Roebling Bank with and into 3rd Fed Bank following completion
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of the merger, the approval of the Federal Deposit Insurance Corporation (the “FDIC”) and the Pennsylvania
Department of Banking and Securities (the "Department"). We have also requested a waiver from the Board of
Governors of the Federal Reserve System (“Federal Reserve Board”) of its application requirements that would apply to
the merger and have received the approval of the Department. We have completed filing all the required applications
and notices with the regulatory authorities.  We also have made or will make filings with various other federal and
state regulatory agencies and self-regulatory organizations, notifying, or requesting approval from, those agencies and
organizations for or in connection with the merger and the bank merger.  Although we currently believe we should be
able to obtain all required regulatory approvals in a timely manner, we cannot be certain when or if we will obtain
them or, if obtained, whether they will contain terms, conditions or restrictions not currently contemplated that will be
detrimental to or have a material adverse effect on TF after the completion of the merger.

Conditions to the Merger (page ___)

Completion of the merger depends on a number of conditions being satisfied or waived, including, but not limited to,
the following:

    •  approval of the merger agreement by the affirmative vote of holders of the majority of the shares of Roebling
common stock present, in person or by properly executed proxy, at the Roebling special meeting;

    •  the receipt of all regulatory approvals of governmental entities necessary to complete the transactions
contemplated by the merger agreement, and the expiration of all applicable statutory waiting periods, and
absence of any nonstandard condition that imposes a material adverse effect upon TF or 3rd Fed, including,
without limitation, any requirement that TF sell or dispose of any significant amount of assets of Roebling or
Roebling Bank;

    •  TF’s registration statement of which this proxy statement/prospectus is a part shall have become effective and no
stop order suspending its effectiveness is issued and is in effect and no proceeding for that purpose is initiated by
the SEC and not withdrawn;

    •  the receipt of all required “blue sky” approvals;

    •  the shares of TF common stock to be issued to Roebling shareholders in the merger must have been approved for
listing on the NASDAQ Global Market, subject to official notice of issuance;

    •  the continued accuracy of the representations and warranties made by the parties in the merger agreement,
subject to certain qualifications;

    •  each of TF and Roebling shall have performed in all material respects all obligations required to be performed
under the merger agreement at or before the effective time; 

    •  both TF and Roebling must have received a legal opinion from their respective counsels that the merger will
qualify as a reorganization within the meaning of Section 368(a) of the Internal Revenue Code of 1986, as
amended, which we refer to in this proxy statement/prospectus as the “Internal Revenue Code;”

    •  the absence of any litigation, investigation or proceedings challenging the validity of the merger agreement or
the merger; seeking damages in connection with the transactions
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contemplated by the merger agreement or seeking to restrain the transactions contemplated by the merger agreement;

    •  the receipt of all required third-party consents;

    •  the absence of any adverse facts with respect to Roebling that would have a material adverse effect on Roebling
or the consummation of the merger;

    •  Roebling’s non-performing assets and net charge-offs must not exceed certain levels and its adjusted shareholders’
equity must be maintained above a specific threshold; and

    •  Roebling’s Executive Vice President Janice A. Summers shall have entered into the Transition Period Retention
Agreement.

Although we anticipate that the closing will occur during the second or third calendar quarter of 2013, because the
satisfaction of certain of these conditions is beyond our control, we cannot be certain when, or if, the conditions to the
merger will be satisfied or waived or whether or not the merger will be completed.

No Solicitation; Board Recommendation (page ____)

Roebling has agreed not to initiate, solicit, encourage or otherwise facilitate any inquiries or the making of any
proposals or offers from any third party relating to an acquisition of Roebling, or enter into, continue or otherwise
participate in any discussions or negotiations concerning, or provide any confidential or non-public information or
data to any person relating to, any acquisition proposal. Notwithstanding these restrictions, the merger agreement
provides that, under specified circumstances prior to shareholder approval of the merger agreement, in response to an
unsolicited bona fide written acquisition proposal from a third party if, in the good faith judgment of the Roebling
board of directors (after consultation with its legal counsel and financial advisor) (i) it is legally necessary for the
proper discharge of its fiduciary duties to respond to such proposal, (ii) such proposal constitutes a “superior proposal”
as compared to the terms of the merger with TF, and (iii) Roebling gives TF at least two business days prior written
notice, Roebling may furnish any nonpublic information regarding Roebling and participate in discussions and
negotiations with such third party.  Roebling has agreed to submit the merger agreement for approval by its
shareholders. The Roebling board has recommended that its shareholders vote in favor of the merger agreement. The
Roebling board will not withdraw, qualify or adversely modify its recommendation to its shareholders to vote in favor
of the merger agreement, except as permitted under the merger agreement in connection with an unsolicited superior
acquisition proposal after giving effect to any adjustments that may be offered by TF. If, prior to the receipt of the
Roebling shareholder approval, its board, after consultation with and based on the written advice of outside counsel,
determines in good faith that, because of the receipt of an unsolicited superior proposal, it would result in a violation
of its fiduciary duties under New Jersey law to continue to recommend approval of the merger agreement, the
Roebling board may submit the merger agreement without its recommendation or make an adverse recommendation.

Termination; Termination Fee (page ___)

TF and Roebling may mutually agree at any time to terminate the merger agreement without completing the merger,
even if the Roebling shareholders have adopted the merger agreement in connection with the merger.  The merger
agreement may also be terminated and the merger abandoned at any time prior to the effective time of the merger, as
follows:
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      • by either party, if there has occurred and is continuing a breach by the other party of any representation,
warranty or covenant, provided such breach would entitle the non-breaching party not to complete the merger as
a result of the failure of a closing condition and such breach cannot be or has not been cured within 30 days after
the giving of written notice to the breaching party of such breach;

    •  by TF, if  (1) Roebling fails to hold the special meeting of shareholders to vote on the merger agreement or
(2) Roebling’s board of directors submits the merger agreement to its shareholders without a recommendation for
approval or makes an adverse recommendation (or publicly proposes an adverse recommendation);

    •  by either party, if the merger has not closed on or prior to September 30, 2013, unless the  reason it has not
closed is due to a breach of a representation, warranty, covenant or agreement by the party seeking to terminate;

    •  by either party, if a required governmental approval is denied by final, non-appealable action, unless the party
seeking to terminate the merger agreement failed to comply with the merger agreement and such failure caused
or materially contributed to such action;

    •  by Roebling prior to obtaining shareholder approval, in order to accept a superior proposal not solicited in breach
of the merger agreement provided it has otherwise complied with the provisions of the merger agreement
including negotiating with TF to make adjustments in the terms of the merger agreement such that the other
proposal no longer constitutes a superior proposal, and the payment by Roebling of the termination fee; or

    •  by Roebling, if TF’s stock price falls below thresholds set forth in the merger agreement and TF does not increase
the exchange ratio pursuant to a prescribed formula.

Roebling may be required to pay to TF a termination fee of $650,000 in certain circumstances described under
“Proposal No. 1 - Proposal to Approve the Merger Agreement -- Termination Fee” beginning on page ___. 

Material United States Federal Income Tax Consequences of the Merger (page ___)

TF and Roebling will not be required to complete the merger unless they receive legal opinions from their respective
counsel to the effect that the merger will qualify as a reorganization for U.S. federal income tax purposes within the
meaning of Section 368(a) of the Internal Revenue Code and that TF and Roebling will each be a party to that
reorganization within the meaning of Section 368(b) of the Internal Revenue Code.

The specific tax consequences of the merger to a Roebling shareholder will depend upon the form of consideration
such Roebling shareholder receives in the merger.

    •  If you receive solely shares of TF common stock, and cash instead of a fractional share of TF common stock, in
exchange for your Roebling common stock, then you generally will not recognize any gain or loss, except with
respect to any cash received instead of a fractional share of TF common stock.

    •  If you receive solely cash, then you generally will recognize gain or loss equal to the difference between the
amount of cash you receive and your adjusted tax basis in your Roebling common stock.  Generally, any gain
recognized upon the exchange will be
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capital gain, and any such capital gain will be long-term capital gain if you have established a holding period of
more than one year for your shares of Roebling common stock.

    •  If you receive a combination of TF common stock and cash, other than cash instead of a fractional share of TF
common stock, in exchange for your Roebling common stock, then you may recognize gain, but you will not
recognize loss, upon the exchange of your shares of Roebling common stock for shares of TF common stock and
cash.  If the sum of the fair market value of the TF common stock and the amount of cash you receive in
exchange for your shares of Roebling common stock exceeds the adjusted tax basis of your shares of Roebling
common stock, you will recognize taxable gain equal to the lesser of the amount of such excess or the amount of
cash you receive in the exchange.  Generally, any gain recognized upon the exchange will be capital gain, and
any such capital gain will be long-term capital gain if you have established a holding period of more than one
year for your shares of Roebling common stock.  Depending on certain facts specific to you, any gain could
instead be characterized as ordinary dividend income.

Gain or loss will be determined separately for each block of shares owned (i.e., shares acquired at the same cost in a
single transaction).  For a more detailed discussion of the material United States federal income tax consequences of
the transaction, see “Proposal No. 1 - Proposal to Approve the Merger Agreement -- Material United States Federal
Income Tax Consequences of the Merger” beginning on page ___.

The consequences of the merger to any particular shareholder will depend on that shareholder’s particular facts and
circumstances.  Accordingly, you are strongly urged to consult your tax advisor to determine your tax consequences
from the merger.

Stock Market Listing (page ___)

Application will be made by TF to have the shares of TF common stock to be issued in the merger approved for listing
on the NASDAQ Global Market which is the principal trading market for existing shares of TF common stock.  It is a
condition to both parties’ obligation to complete the merger that such approval be obtained, subject to official notice of
issuance.

Comparison of Shareholders’ Rights (page __)

The rights of Roebling shareholders who become TF shareholders after the merger will be governed by Pennsylvania
law and the articles of incorporation and bylaws of TF rather than by New Jersey law and the certificate of
incorporation and bylaws of Roebling.  See “Comparison of Shareholder Rights” on page ____.

No Appraisal Rights (page ____)

Roebling is organized under New Jersey law. As the Roebling shareholders will receive cash or securities traded on a
national securities exchange, no dissenters rights are available under New Jersey law.

Comparative Market Prices and Share Information (page ____ )

TF common stock is traded on the NASDAQ Global Market under the symbol “THRD.”  Roebling common stock is
quoted on the OTC Bulletin Board the symbol “RBLG.” The following table
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shows the last closing sale prices of TF common stock as reported on the NASDAQ Global Market and the last
closing sales prices of the Roebling common stock as reported on the OTC Bulletin Board, respectively, as
of December 27, 2012, the last trading day before we announced the merger, and on ________, 2013, the latest
practicable date prior to mailing this proxy statement/prospectus.  The table also presents the equivalent value of the
merger consideration per share of Roebling common stock on December 27, 2012 and ____________, 2013. The
equivalent value per share of Roebling common stock on such dates is calculated by multiplying the closing price of
TF common stock on those dates by 0.364, which represents the number of shares of TF common stock that Roebling
shareholders electing to receive TF common stock would receive in the merger for each share of Roebling common
stock.

TF
Common Stock

Roebling
Common Stock

Roebling
Equivalent Per

Share Value
At December 27, 2012 $ 23.85 $ 4.77 $ 8.68
At __________, 2013 $ $ $

The market price of TF common stock and Roebling common stock will fluctuate prior to the merger.  You should
obtain current stock price quotations for the shares.

RISK FACTORS

In addition to the other information contained in this proxy statement/prospectus, including the matters addressed
under the caption “Cautionary Statement Regarding Forward-Looking Statements,” Roebling shareholders should
carefully consider the following risk factors in deciding whether to vote for approval of the merger agreement. You
should also consider the other information in this proxy statement/prospectus. See “Where You Can Find More
Information” in the forepart of this proxy statement/prospectus.

Risks Related to the Merger

Roebling Shareholders May Not Receive the Form of Merger Consideration They Elect.

The merger agreement contains provisions relating to election and allocation of the merger consideration under certain
circumstances.  The allocation procedures are intended to provide that the aggregate amount of cash paid by TF in the
merger will not exceed $7,252,066, including any cash paid in connection with the shares held by the ESOP which are
not allocated to participant accounts.  The merger agreement provides that all unallocated shares held by the ESOP
will first be converted into cash with the remainder available for cash elections by shareholders.  Based on the
estimated number of unallocated shares to be held by the ESOP as of the effective time, approximately $7,140,584
will be available for cash elections by Roebling shareholders.  This equates to approximately 830,300 shares.

TF common stock may be issued to Roebling shareholders who make cash elections if the cash consideration pool is
oversubscribed, so that aggregate cash consideration payable to Roebling shareholders in the merger does not exceed
$7,252,066. Similarly, cash may be paid to Roebling shareholders who make stock elections if the cash consideration
pool is undersubscribed so that the aggregate cash paid in the merger will equal $7,252,066.   

Since the cash consideration will be paid for approximately 50% of the Roebling shares outstanding at the effective
time of the merger, it is possible that the cash consideration pool will be oversubscribed and Roebling shareholders
who elect to receive the cash consideration will receive a mix of cash and stock consideration in the merger. It is also
possible that the cash consideration pool could be
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undersubscribed and that Roebling shareholders who elect to receive the stock consideration will receive a mix of cash
and stock in exchange for their shares.  The allocation of the mix of consideration payable to Roebling shareholders in
the merger will not be known until TF tallies the results of the cash/stock elections made by Roebling shareholders.
Roebling shareholders may not receive the amounts of cash or stock they elected.  Accordingly, if there is an
oversubscription of cash or an oversubscription of stock, then, a portion of the merger consideration to be received by
oversubscribing Roebling shareholders will not be in the form that they elect, which could result in, among other
things, tax consequences that differ from those that would have resulted had such shareholders received the form of
consideration they elected.

In the event that all shareholders were to elect cash, each shareholder would receive approximately half of the merger
consideration in cash and half in shares of TF common stock.

Because the Market Price of TF Common Stock May Fluctuate, Roebling Shareholders Cannot be Sure of the Value
of the Stock Consideration They May Receive.

Roebling shareholders may elect to receive cash, stock or mixed consideration in the merger. The exchange ratio of
0.364 of a share of TF common stock per share of Roebling common stock at which TF is issuing its shares as part of
the merger consideration is fixed (subject to customary anti-dilution adjustments and potential adjustment in certain
circumstances involving a decline in TF’s stock price that exceeds a specified index).

Consequently, changes in the price of TF common stock prior to completion of the merger will affect the value of any
shares of TF common stock Roebling shareholders may receive upon completion of the merger. The value of the TF
stock consideration will vary from the date of the announcement of the merger agreement, the date that this proxy
statement/prospectus was mailed, the date of the special meeting and the date the merger is completed and thereafter.
At the time that the merger is completed, the value of the stock consideration could be more or less than the value of
the cash consideration. Accordingly, at the time of the special meeting, you will not know or be able to determine the
value of the TF common stock you may receive upon completion of the merger. Stock price changes may result from
a variety of factors, including general market and economic conditions, changes in the respective businesses,
operations and prospects, and regulatory considerations of TF and Roebling. Many of these factors are beyond TF’s
and Roebling’s control.

Roebling Shareholders Who Make Elections May Be Unable to Sell Their Shares in the Market Pending the Merger.

Roebling shareholders may elect to receive cash, stock or mixed consideration in the merger by completing an
election form that will be sent under separate cover.  Elections will require that shareholders making the election turn
in their Roebling stock certificates. This means that during the time between when the election is made and the date
the merger is completed, Roebling shareholders will be unable to sell their Roebling common stock. If the merger is
unexpectedly delayed, this period could extend for a significant period of time. Roebling shareholders can shorten the
period during which they cannot sell their shares by delivering their election shortly before the election deadline.
However, elections received after the election deadline will not be accepted or honored.

Roebling Shareholders Will Have a Reduced Ownership and Voting Interest After the Merger and Will Exercise Less
Influence Over Management.

Roebling shareholders currently have the right to vote in the election of the board of directors of Roebling and on
other matters affecting Roebling. Upon the completion of the merger, each Roebling shareholder who receives shares
of TF common stock will become a shareholder of TF with a percentage
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ownership of TF that is smaller than the shareholder’s percentage ownership of Roebling. It is currently expected that
the former shareholders of Roebling as a group will receive shares in the merger constituting approximately 9.76% of
the outstanding shares of TF common stock immediately after the merger.  Because of this, Roebling shareholders
may have less influence on the management and policies of TF than they now have on the management and policies of
Roebling.

TF May Fail to Realize the Anticipated Benefits of the Merger.

The success of the merger will depend on, among other things, TF’s ability to realize anticipated cost savings and to
combine the businesses of 3rd Fed Bank and Roebling Bank in a manner that permits growth opportunities and does
not materially disrupt the existing customer relationships of Roebling Bank nor result in decreased revenues due to
any loss of customers. If TF is not able to successfully achieve these objectives, the anticipated benefits of the merger
may not be realized fully or at all or may take longer to realize than expected.

TF and Roebling have operated and, until the completion of the merger, will continue to operate, independently.
Certain employees of Roebling may not be employed after the merger. In addition, employees of Roebling that TF
wishes to retain may elect to terminate their employment as a result of the merger, which could delay or disrupt the
integration process. It is possible that the integration process could result in the disruption of TF’s or Roebling’s
ongoing businesses or cause inconsistencies in standards, controls, procedures and policies that adversely affect the
ability of TF or Roebling to maintain relationships with customers and employees or to achieve the anticipated
benefits of the merger.

Regulatory Approvals May Not Be Received, May Take Longer than Expected to Receive or May Impose Conditions
that Are Not Presently Anticipated or Cannot Be Met.

Before the transactions contemplated in the merger agreement, including the merger, may be completed, various
approvals must be obtained from bank regulatory and other governmental authorities. These regulatory approvals may
not be received, may take longer than expected to be received or may impose conditions on the completion of the
merger or require changes to the terms of the merger agreement. Although the parties do not currently expect that any
such conditions or changes would be imposed, such conditions or changes may be imposed, and such conditions or
changes could have the effect of delaying completion of the transactions contemplated in the merger agreement or
imposing additional costs on or limiting TF’s revenues, any of which might have a material adverse effect on TF
following the merger.

The Merger Agreement May Be Terminated in Accordance with Its Terms and the Merger May Not Be Completed.

The merger agreement is subject to a number of conditions which must be fulfilled in order to complete the merger.
Those conditions include: approval of the merger agreement by Roebling shareholders, regulatory approvals, absence
of orders prohibiting the completion of the merger, effectiveness of the registration statement of which this proxy
statement/prospectus is a part, approval of the shares of TF common stock to be issued to Roebling shareholders for
listing on the NASDAQ Global Market, the continued accuracy of the representations and warranties by both parties
and the performance by both parties of their covenants and agreements, the receipt by both parties of legal opinions
from their respective tax counsels, Roebling’s non-performing assets and net charge-offs not exceeding certain levels
and its adjusted shareholders’ equity meeting a specific minimum threshold just prior to the closing of the merger.

In addition, certain circumstances exist whereby Roebling may choose to terminate the merger agreement, including if
TF’s share price declines to below $20.29 (subject to customary anti-dilution
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adjustments) as of the first date when all regulatory approvals for the merger have been received, combined with such
decline being at least 15% greater than a corresponding decline in the value of the NASDAQ Bank Index, and no
adjustment pursuant to a specified formula is made to the exchange ratio by TF.   See “Proposal No. 1 - Proposal to
Approve the Merger Agreement -- Terminating the Merger Agreement” beginning on page ___ for a more complete
discussion of the circumstances under which the merger agreement could be terminated. Therefore, the conditions to
closing of the merger may not be fulfilled and the merger may not be completed.

Termination of the Merger Agreement Could Negatively Impact Roebling.

If the merger agreement is terminated, there may be various consequences, including:

ŸRoebling’s business may have been adversely impacted by the failure to pursue other beneficial opportunities due to
the focus of management on the merger, without realizing any of the anticipated benefits of completing the
merger; and

Ÿthe market price of Roebling common stock might decline to the extent that the current market price reflects a market
assumption that the merger will be completed.

If the merger agreement is terminated and Roebling’s board of directors seeks another merger or business combination,
Roebling shareholders cannot be certain that Roebling will be able to find a party willing to offer consideration
equivalent to the consideration TF has agreed to provide in the merger.

If the merger agreement is terminated under certain circumstances, Roebling may be required to pay a termination fee
of $650,000 to TF.  See “Proposal No. 1 - Proposal to Approve the Merger Agreement -- Termination Fee” beginning on
page __.

Roebling Will Be Subject to Business Uncertainties and Contractual Restrictions While the Merger is Pending.

Uncertainty about the effect of the merger on employees and customers may have an adverse effect on Roebling and
consequently on TF. These uncertainties may impair Roebling’s ability to attract, retain and motivate key personnel
until the merger is completed, and could cause customers and others that deal with Roebling to seek to change existing
business relationships with Roebling. Retention of certain employees may be challenging during the pendency of the
merger, as certain employees may experience uncertainty about their future roles. If key employees depart because of
issues relating to the uncertainty and difficulty of integration or a desire not to remain with the business, TF’s business
following the merger could be negatively impacted. In addition, the merger agreement restricts Roebling from taking
certain actions until the merger occurs without the consent of TF. These restrictions may prevent Roebling from
pursuing attractive business opportunities that may arise prior to the completion of the merger. See “Proposal No. 1 -
Proposal to Approve the Merger Agreement -- Conduct of Business Before the Merger” beginning on page ___ for a
description of the restrictive covenants to which Roebling is subject.

The Merger Agreement Limits Roebling’s Ability to Pursue Alternatives to the Merger.

The merger agreement contains “no-shop” provisions that, subject to limited exceptions, limit Roebling’s ability to
initiate, solicit, encourage or knowingly facilitate any inquiries or competing third-party proposals, or engage in any
negotiations, or provide any confidential information, or have any discussions with any person relating to a proposal
to acquire all or a significant part of Roebling. In addition, Roebling has agreed to pay TF a termination fee in the
amount of $650,000 in the event that TF or Roebling terminates the merger agreement for certain reasons. These
provisions might discourage a
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potential competing acquirer that might have an interest in acquiring all or a significant part of Roebling from
considering or proposing that acquisition even if it were prepared to pay consideration with a higher per share market
price than that proposed in the merger, or might result in a potential competing acquirer proposing to pay a lower per
share price to acquire Roebling than it might otherwise have proposed to pay.  Until the merger agreement is approved
by Roebling shareholders, Roebling can consider and participate in discussions and negotiations with respect to an
alternative unsolicited bona fide acquisition proposal (subject to its obligation to pay a termination fee under certain
circumstances) so long as the Roebling board of directors determines in good faith (after consultation with legal
counsel and its financial advisor) that it is legally necessary to do so to comply with its fiduciary duties to Roebling
shareholders under New Jersey law and that such alternative acquisition proposal constitutes a superior
proposal.  Roebling has agreed to give TF prior notice before engaging in any such discussions and to keep TF
apprised of developments, discussions and negotiations relating to any such acquisition proposal.

Roebling Directors and Officers May Have Interests in the Merger Different from the Interests of Roebling
Shareholders.

The interests of some of the directors and executive officers of Roebling may be different from those of Roebling
shareholders, and directors and officers of Roebling may be participants in arrangements that are different from, or are
in addition to, those of Roebling shareholders. These interests are described in more detail in the section of this proxy
statement/prospectus entitled “Proposal No. 1 - Proposal to Approve the Merger Agreement -- Interests of Certain
Persons in the Merger” beginning on page ___.

The Shares of TF Common Stock to Be Received by Roebling Shareholders as a Result of the Merger Will Have
Rights Different from the Shares of Roebling Common Stock.

Upon completion of the merger, the rights of former Roebling shareholders who become TF shareholders will be
governed by the articles of incorporation and bylaws of TF and Pennsylvania corporate law. The rights associated
with Roebling common stock are governed by its certificate of incorporation and bylaws and New Jersey law and are
different from the rights associated with TF common stock.  Specifically, Roebling’s corporate documents permit its
shareholders to approve matters without a meeting if all shareholders consent to the action.  TF’s articles of
incorporation prohibit corporate action without a meeting.  In addition, New Jersey law prohibits New Jersey
corporations from engaging in a business combination with an “interested shareholder” (which is defined as a
shareholder owning 10% or more of the outstanding shares) for a period of five years after the interested shareholder
achieves that status and imposes certain additional requirements with transactions after that date.  There is no similar
five year prohibition under Pennsylvania law.  See “Comparison of Shareholder Rights” beginning on page ___ for a
discussion of the different rights associated with TF common stock.

The Unaudited Pro Forma Combined Condensed Consolidated Financial Information Included in this Proxy
Statement/Prospectus Is Preliminary and the Actual Financial Condition and Results of Operations After the Merger
May Differ Materially.

The unaudited pro forma combined condensed consolidated financial information in this proxy statement/prospectus is
presented for illustrative purposes only and is not necessarily indicative of what TF’s actual financial condition or
results of operations would have been had the merger been completed on the dates indicated. The pro forma combined
condensed consolidated financial information reflects adjustments, which are based upon preliminary estimates, to
record the Roebling identifiable assets acquired and liabilities assumed at fair value and the resulting goodwill
recognized, if any. The purchase price allocation reflected in this proxy statement/prospectus is preliminary, and final
allocation of the purchase price will be based upon the actual purchase price and the fair value of the assets and
liabilities of Roebling as of the date of the completion of the merger.  Accordingly, the final acquisition accounting
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adjustments may differ materially from the pro forma adjustments reflected in this proxy statement/prospectus.  For
more information, see “Pro Forma Data” beginning on page ___.

The fairness opinion obtained by Roebling from its financial advisor will not reflect changes in circumstances
subsequent to the date of the fairness opinion.

FinPro, Roebling’s financial advisor in connection with the merger, has delivered to the board of directors of Roebling
its opinion dated as of December 17, 2012.  The opinion of Roebling stated that as of such date, and based upon and
subject to the factors and assumptions set forth therein, the merger consideration to be paid to the holders of the
outstanding shares of Roebling common stock pursuant to the merger agreement was fair from a financial point of
view to such holders. The opinion does not reflect changes that may occur or may have occurred after the date of the
opinion, including changes to the operations and prospects of TF or Roebling, changes in general market and
economic conditions or regulatory or other factors. Any such changes, or changes in other factors on which the
opinion is based, may materially alter or affect the relative values of TF and Roebling.

Risks Related to TF’s Business

Difficult economic and market conditions have adversely affected the banking industry.

TF continues to operate in a challenging and uncertain economic environment, including generally uncertain world,
national and local conditions. Beginning in 2008, dramatic declines in the housing market, with decreasing home
prices and increasing delinquencies and foreclosures, negatively impacted the credit performance of mortgage and
construction loans and resulted in significant write-downs of assets by many financial institutions across the United
States, including TF.  General downward economic trends, reduced availability of commercial credit and increasing
unemployment have negatively impacted the credit performance of commercial and consumer credit, resulting in
additional write-downs.  During this period, TF experienced a significant increase in nonperforming assets from $5.3
million at December 31, 2008 to $26.5 million at December 31, 2010.  While economic conditions have been
improving and TF’s level of nonperforming assets has declined to $15.6 million at December 31, 2012, total
nonperforming assets remain at elevated levels compared to historical levels.  A return to recessionary conditions
could cause TF to face the following risks:

Ÿ  Increased regulation of its industry; compliance with such regulation could increase its costs and limit its ability to
pursue business opportunities;

Ÿ  Customer demand for loans secured by real estate could be further reduced due to weaker economic conditions, an
increase in unemployment, a decrease in real estate values or an increase in interest rates, all of which factors could
lower its profitability;

Ÿ  The process used to estimate losses inherent in TF’s loan portfolio requires difficult, subjective and complex
judgments, including forecasts of economic conditions and how these economic conditions might impair the ability
of borrowers to repay their loans. The level of uncertainty concerning economic conditions could adversely affect
the accuracy of its estimates which could, in turn, impact the reliability of the process.

Ÿ  The value of the portfolio of investment securities that TF holds could be adversely affected.

TF operates in a competitive market which could constrain its future growth and profitability.

TF operates in a competitive environment, competing for deposits and loans with commercial banks, savings
associations and other financial entities. Competition for deposits comes primarily from other commercial banks,
savings associations, credit unions, money market and mutual funds and other investment alternatives. Competition
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and other financial intermediaries. Many of the financial intermediaries operating in TF’s market area offer certain
services, such as international banking services, which it does not offer. Moreover, banks with a larger capitalization
and financial intermediaries not subject to bank regulatory restrictions have larger lending limits and are thereby able
to serve the needs of larger customers.
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TF’s success will depend upon its ability to effectively manage future growth.

TF believes that it has in place the management and systems, including data processing systems, internal controls and
a strong credit culture, to support continued growth.  However, TF’s continued growth and profitability depend on the
ability of its officers and key employees to manage such growth effectively, to attract and retain skilled employees and
to maintain adequate internal controls and a strong credit culture. Accordingly, there can be no assurance that TF will
be successful in managing its expansion, and the failure to do so would adversely affect its financial condition and
results of operations.

If TF experiences loan losses in excess of its allowance, its earnings will be adversely affected.

The risk of credit losses on loans varies with, among other things, general economic conditions, the type of loan being
made, the creditworthiness of the borrower over the term of the loan and, in the case of a collateralized loan, the value
and marketability of the collateral for the loan. Management of TF maintains an allowance for loan losses based upon,
among other things, historical experience, an evaluation of economic conditions and regular reviews of delinquencies
and loan portfolio quality. Based upon such factors, TF makes various assumptions and judgments about the ultimate
collectibility of the loan portfolio and provides an allowance for loan losses based upon a percentage of the
outstanding balances and for specific loans when their ultimate collectibility is considered questionable. If TF’s
management’s assumptions and judgments prove to be incorrect and the allowance for loan losses is inadequate to
absorb future losses, or if bank regulatory authorities require it to increase the allowance for loan losses as a part of
their examination process, TF’s earnings and capital could be significantly and adversely affected.

As of December 31, 2012, TF’s allowance for loan losses was $6.9 million which represented 1.30% of outstanding
loans.  At such date, TF had nonperforming loans, including impaired loans, totaling $8.4 million. TF actively
manages its nonperforming loans in an effort to minimize credit losses. Although management of TF believes that its
allowance for loan losses is adequate, there can be no assurance that the allowance will prove sufficient to cover future
loan losses. Further, although management of TF uses the best information available to make determinations with
respect to the allowance for loan losses, future adjustments may be necessary if economic conditions differ
substantially from the assumptions used or adverse developments arise with respect to its non-performing or
performing loans. Material additions to its allowance for loan losses would result in a decrease in its net income and
capital, and could have a material adverse effect on its financial condition and results of operations and the value of its
common stock.

TF may be required to pay significantly higher FDIC premiums, special assessments, or taxes that could adversely
affect its earnings.

Market developments significantly depleted the insurance fund of the FDIC and reduced the ratio of reserves to
insured deposits. As a result, TF may be required to pay significantly higher premiums or additional special
assessments or taxes that could adversely affect earnings. TF is generally unable to
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control the amount of premiums that are required to be paid for FDIC insurance.  If there are additional bank or
financial institution failures, TF may be required to pay even higher FDIC premiums than the levels currently
imposed.  Any future increases or required prepayments in FDIC insurance premiums may materially adversely affect
its results of operations.

Concentration of loans in our primary market area may increase risk.

TF’s success depends primarily on the general economic conditions in the Commonwealth of Pennsylvania and State
of New Jersey, where a large portion of its loans are originated.  Accordingly, the local economic conditions in these
markets have a significant impact on the ability of borrowers to repay loans as well as TF’s ability to originate new
loans. A decline in real estate valuations in these markets would lower the value of the collateral securing those
loans.  In the event loans become impaired, this could require write downs in the value of the loans. In addition,
weakening in general economic conditions such as inflation, recession, unemployment or other factors beyond TF’s
control could negatively affect demand for loans, the performance of our borrowers and our financial results and result
in increased loan delinquencies.  As Roebling’s loans are also primarily secured by property located in New Jersey, TF
will continue to have a loan concentration risk after the merger is completed.

TF’s loan portfolio includes loans with a higher risk of loss.

While the majority of TF’s loan portfolio consists of residential mortgage loans, it also originates other types of loans
including commercial loans. Commercial loans may expose a lender to greater credit risk than loans secured by
residential real estate because the collateral securing these loans may not be sold as easily as residential real estate. In
addition, commercial loans may also involve relatively large loan balances to individual borrowers or groups of
borrowers. These loans also have greater credit risk than residential real estate because repayment is generally
dependent upon the successful operation of the borrower’s business.

The current downturn in the real estate market, unemployment and local economy could adversely affect the value of
the properties securing the loans or revenues from the borrower’s business thereby increasing the risk of
non-performing loans. The national and local real estate markets generally remain stagnant, with a continued
slowdown in the general housing market that is evidenced by reports of reduced levels of new and existing home
sales, increasing inventories of houses on the market, stagnant to declining property values and an increase in the
length of time houses remain on the market. No assurances can be given that these conditions will improve or will not
worsen.

TF is subject to extensive regulation which could have an adverse effect on its operations.

The banking industry is extensively regulated and supervised under both federal and state laws and regulations that are
intended primarily to protect depositors, the public, the FDIC’s Deposit Insurance Fund, and the banking system as a
whole, rather than shareholders. The Federal Reserve is the primary federal regulator for TF while the FDIC is the
primary federal regulator for 3rd Fed Bank. The banking laws, regulations and policies applicable to TF and 3rd Fed
Bank govern matters ranging from the regulation of certain debt obligations, changes in the control of TF and the
maintenance of adequate capital to the general business operations conducted by TF, including permissible types,
amounts and terms of loans and investments, the amount of reserves held against deposits, restrictions on dividends,
establishment of new offices and the maximum interest rate that may be charged by law.

TF is subject to changes in federal and state banking statutes, regulations and governmental policies, and the
interpretation or implementation of them. Regulations affecting banks and other financial institutions in particular are
undergoing continuous review and frequently change and the ultimate effect of such changes cannot be predicted.
Since TF recently changed regulators, this risk is particularly
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heightened.  Regulations and laws may be modified at any time, and new legislation may be enacted that will affect
TF. Any changes in any federal and state law, as well as regulations and governmental policies could affect TF in
substantial and unpredictable ways, including ways that may adversely affect TF’s business, results of operations,
financial condition or prospects. In addition, federal and state banking regulators have broad authority to supervise its
banking business, including the authority to prohibit activities that represent unsafe or unsound banking practices or
constitute violations of statute, rule, regulation or administrative order. Failure to appropriately comply with any such
laws, regulations or regulatory policies could result in sanctions by regulatory agencies, civil money penalties or
damage to TF’s reputation, all of which could adversely affect its business, results of operations, financial condition or
prospects.

Recent legislative and regulatory actions may have a significant adverse effect on TF’s operations. Dodd-Frank Wall
Street Reform and Consumer Protection Act of 2010 (the “Dodd-Frank Act”) has and will continue to result in sweeping
changes in the regulation of financial institutions. As a result of this legislation, TF faces the following changes,
among others:

ŸA new independent Consumer Financial Protection Bureau has been established within the Federal Reserve,
empowered to exercise broad regulatory, supervisory and enforcement authority with respect to both new and
existing consumer financial protection laws. Smaller financial institutions are subject to the supervision and
enforcement of their primary federal banking regulator with respect to the federal consumer financial protection laws.

ŸRepeal of the federal prohibitions on the payment of interest on demand deposits, thereby generally permitting
depository institutions to pay interest on all deposit accounts.

Ÿ Deposit insurance had been permanently increased to $250,000.

ŸDeposit insurance assessment base calculation will equal a depository institution’s total assets minus the sum of its
average tangible equity during the assessment period.

ŸThe minimum reserve ratio of the deposit insurance fund increased to 1.35% of estimated annual insured deposits or
assessment base; however, the FDIC is directed to “offset the effect” of the increased reserve ratio for insured
depository institutions with total consolidated assets of less than $10 billion.

Ÿ Authority over savings and loan holding companies has been transferred to the Federal Reserve.

ŸLeverage capital requirements and risk-based capital requirements applicable to depository institutions and bank
holding companies have been extended to thrift holding companies following a five year grace period.

ŸThe Federal Deposit Insurance Act (“FDIA”) was amended to direct federal regulators to require depository institution
holding companies to serve as a source of strength for their depository institution subsidiaries.

ŸThe Federal Reserve can require a grandfathered unitary thrift holding company that conducts commercial or
manufacturing activities or other nonfinancial activities in addition to financial activities to conduct all or part of its
financial activities in an intermediate savings and loan holding company.
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ŸPublic companies will be required to provide their shareholders with a nonbinding vote (i) at least once every three
years on the compensation paid to executive officers, and (ii) at least once every six years on whether they should
have a “say on pay” vote every one, two or three years.

ŸAdditional provisions, including some not specifically aimed at thrifts and thrift holding companies, will nonetheless
have an impact on us.

Some of these provisions may have the consequence of increasing TF’s expenses, decreasing its revenues and changing
the activities in which TF chooses to engage. Many of these and other provisions of the Dodd-Frank Act remain
subject to regulatory rulemaking and implementation, the effects of which are not yet known. TF may be forced to
invest significant management attention and resources to make any necessary changes related to the Dodd-Frank Act
and any regulations promulgated thereunder, which may adversely affect its business, results of operations, financial
condition or prospects. TF cannot predict the specific impact and long-term effects the Dodd-Frank Act and the
regulations promulgated thereunder will have on its financial performance, the markets in which it operates and the
financial industry generally.

In addition to changes resulting from the Dodd-Frank Act, recent proposals published by the Basel Committee on
Banking Supervision (the “Basel Committee”), if adopted, could lead to significantly higher capital requirements, higher
capital charges and more restrictive leverage and liquidity ratios. In July and December 2009, the Basel Committee
published proposals relating to enhanced capital requirements for market risk and new capital and liquidity risk
requirements for banks. On September 12, 2010, the Basel Committee announced an agreement on additional capital
reforms that increases required Tier 1 capital and minimum Tier 1 common equity capital and requires banks to
maintain an additional capital conservation buffer during times of economic prosperity. While the ultimate
implementation of these proposals in the United States is subject to the discretion of U.S. bank regulators, these
proposals, if adopted, could restrict TF’s ability to grow during favorable market conditions or require TF to raise
additional capital, including through sales of common stock or other securities that may be dilutive to TF’s
shareholders. As a result, TF’s business, results of operations, financial condition or prospects could be adversely
affected.

The fiscal, monetary and regulatory policies of the Federal Government and its agencies could have a material adverse
effect on our results of operations.

The Federal Reserve regulates the supply of money and credit in the United States. Its policies determine in large part
the cost of funds for lending and investing and the return earned on those loans and investments, both of which affect
the net interest margin. Its policies also can adversely affect borrowers, potentially increasing the risk that they may
fail to repay their loans. Changes in Federal Reserve policies and TF’s regulatory environment generally are beyond its
control, and TF is unable to predict what changes may occur or the manner in which any future changes may affect
our business, financial condition and results of operation.

TF is subject to liquidity risk.

Liquidity is essential to TF’s business, as it uses cash to fund loans and investments and other interest-earning assets
and deposit withdrawals that occur in the ordinary course of its business. TF’s principal sources of liquidity include
customer deposits, Federal Home Loan Bank borrowings, sales of loans held for sale, repayments to 3rd Fed Bank of
loans it makes to borrowers and paydowns and sales of investment securities. If TF’s ability to obtain funds from these
sources becomes limited or the costs to TF of those funds increases, whether due to factors that affect TF specifically,
including financial performance or the imposition of regulatory restrictions, or due to factors that affect
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the capital markets or other events, including weakening economic conditions or negative views and expectations
about the prospects for the financial services industry as a whole, then, TF’s ability to meet its obligations or grow our
banking business would be adversely affected and its financial condition and results of operations could be harmed.

The repeal of federal prohibitions on payment of interest on demand deposits could increase our interest expense.

Federal prohibitions on the ability of financial institutions to pay interest on demand deposit accounts were repealed as
part of the Dodd-Frank Act.  If market conditions warrant TF to begin offering interest on demand deposits to attract
new customers or maintain current customers, its interest expense will increase and its net interest margin will
decrease, which could have a material adverse effect on its business, financial condition and results of operation.

Changes in interest rates and other factors beyond TF’s control could have an adverse impact on its earnings.

TF’s operating income and net income depend to a greater extent on its net interest margin, which is the difference
between the interest yields it receives on loans, securities and other interest-earning assets and the interest rates TF
pays on interest-bearing deposits and other liabilities.  The net interest margin is affected by changes in market interest
rates, because different types of assets and liabilities may react differently, and at different times, to market interest
rate changes.  When interest-bearing liabilities mature or reprice more quickly than interest-earning assets in a period,
an increase in market rates of interest could reduce net interest income.  Similarly, when interest-earning assets mature
or reprice more quickly than interest-bearing liabilities, falling interest rates could reduce net interest income.  These
rates are highly sensitive to many factors beyond TF’s control, including competition, general economic conditions and
monetary and fiscal policies of various governmental regulatory agencies, including the Federal Reserve.

TF attempts to manage its risk from changes in market interest rates by adjusting the rates, maturity, repricing, and
balances of the different types of interest-earning assets and interest-bearing liabilities, but interest rate risk
management techniques are not exact.  As a result, a rapid increase or decrease in interest rates could have an adverse
effect on TF’s net interest margin and results of operations.  The results of TF’s interest rate sensitivity simulation
models depend upon a number of assumptions which may prove to be not accurate.  There can be no assurance that
TF will be able to successfully manage its interest rate risk.  

Increases in market rates and adverse changes in the local residential real estate market, the general economy or
consumer confidence would likely have a significant adverse impact on TF’s non-interest income, as a result of
reduced demand for residential mortgage loans that TF makes for sale on the secondary market.

The soundness of other financial institutions could adversely affect TF.

TF’s ability to engage in routine funding transactions could be adversely affected by the actions and commercial
soundness of other financial institutions.  Defaults by, or even rumors or questions about, one or more financial
services institutions, or the financial services industry generally, have led to market-wide liquidity problems and could
lead to losses or defaults by us or by other institutions.  There is no assurance that any such events would not
materially and adversely affect TF’s results of operations.
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TF may elect or need to seek additional capital in the future, but that capital may not be available when needed.

TF is required by federal and state regulatory authorities to maintain adequate levels of capital to support our
operations.   In the future, TF may elect to or need to raise additional capital. TF’s ability to raise additional capital, if
needed, will depend on conditions in the capital markets at that time, which are outside its control, and on its financial
performance. Accordingly, TF cannot assure you of its ability to raise additional capital if needed on acceptable terms,
or at all. If TF cannot raise additional capital when needed, TF’s ability to expand its operations through internal
growth could be materially impaired.

Litigation or legal proceedings could expose TF to significant liabilities and damage its reputation.

From time to time, TF may become party to various litigation claims and legal proceedings. Management evaluates
these claims and proceedings to assess the likelihood of unfavorable outcomes and estimates, if possible, the amount
of potential losses. TF may establish a reserve, as appropriate, based upon assessments and estimates in accordance
with accounting policies. TF bases its assessments, estimates and disclosures on the information available to TF at the
time and relies on the judgment of management with respect to those assessments, estimates and disclosures. Actual
outcomes or losses may differ materially from assessments and estimates, which could adversely affect our reputation,
financial condition and results of operations.

System failure or cybersecurity breaches of TF’s network security could subject us to increased operating costs as well
as litigation and other potential losses.

The computer systems and network infrastructure TF uses could be vulnerable to unforeseen hardware and
cybersecurity issues. TF’s operations are dependent upon its ability to protect its computer equipment against damage
from fire, power loss, telecommunications failure or a similar catastrophic event. Any damage or failure that causes an
interruption in its operations could have an adverse effect on TF’s financial condition and results of operations. In
addition, TF’s operations are dependent upon the ability to protect the computer systems and network infrastructure
utilized by TF, including its Internet banking activities, against damage from physical break-ins, cybersecurity
breaches and other disruptive problems caused by the Internet or other users. Such computer break-ins and other
disruptions would jeopardize the security of information stored in and transmitted through its computer systems and
network infrastructure, which may result in significant liability to TF, damage TF’s reputation and inhibit current and
potential customers from our Internet banking services. Each year, TF adds additional security measures to its
computer systems and network infrastructure to mitigate the possibility of cybersecurity breaches including firewalls
and penetration testing. TF continues to investigate cost effective measures as well as insurance protection.

The loss of senior executive officers and certain other key personnel could hurt TF’s business.

TF’s success depends, to a great extent, upon the services of its key personnel, including Kent C. Lufkin, President and
Chief Executive Officer of TF.  The unexpected loss of Mr. Lufkin and other key personnel could have a material
adverse effect on TF’s operations.  From time to time, TF also needs to recruit personnel to fill vacant positions for
experienced lending officers and branch managers.  Competition for qualified personnel in the banking industry is
intense, and there can be no assurance that TF will continue to be successful in attracting, recruiting and retaining the
necessary skilled managerial, marketing and technical personnel for the successful operation of TF’s existing lending,
operations, accounting and administrative functions or to support the expansion of the functions necessary for TF’s
future growth.  TF’s inability to hire or retain key personnel could have a material adverse effect on its results of
operations.
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Risks Related to TF’s Common Stock

There is a limited trading market for the TF common stock, which may adversely impact your ability to sell your
shares and the price you receive for your shares.

Although the TF common stock is quoted on the NASDAQ Global Market, there has been limited trading activity in
the stock and an active trading market is not expected to develop. This means that there may be limited liquidity for
the shares of TF common stock you may receive in the merger, which may make it difficult to buy or sell the TF
common stock, may negatively affect the price at which it sells and may cause volatility in the price of the TF
common stock.

There are restrictions on TF’s ability to pay cash dividends.

Although TF has historically paid cash dividends, there can be no assurance that TF will continue to pay cash
dividends.  Future payment of cash dividends, if any, will be at the discretion of the Board of Directors and will be
dependent upon TF’s financial condition, results of operations, capital requirements and such other factors as the Board
may deem relevant and will be subject to applicable federal and state laws that impose restrictions on its ability to pay
dividends.   In light of the fact that the primary source of liquidity with which to pay dividends is dividend payments
from 3rd Fed Bank, the board considers a number of factors specifically applicable to 3rd Fed Bank, such as its
expected level of earnings and capital, and the possibility of regulatory restrictions. Among other limitations, 3rd Fed
Bank may not declare or pay a cash dividend on any of its stock if the effect thereof would cause 3rd Fed Bank’s
regulatory capital to be reduced below (1) the amount required for the liquidation account established in connection
with 3rd Fed Bank’s conversion from mutual to stock form, or (2) the regulatory capital requirements imposed by the
Federal Reserve Board.

TF common stock is not insured and you could lose the value of your entire investment.

An investment in shares of TF common stock is not a deposit and is not insured against loss by the government.

TF’s management and significant shareholders control a substantial percentage of its stock and therefore have the
ability to exercise substantial control over its affairs.

As of December 31, 2012, TF’s directors and executive officers beneficially owned approximately 671,384 shares, or
approximately 23.18% of its common stock, including options to purchase 59,475 shares, in the aggregate, of the TF
common stock at exercise prices ranging from $19.67 to $32.51 per share.  Following the merger, the percentage
beneficial ownership, including options, of TF’s directors and executive officers is expected to be approximately
20.94%.  Because of the large percentage of stock held by its directors and executive officers and other significant
shareholders, these persons could influence the outcome of any matter submitted to a vote of its shareholders.

TF may issue additional shares of common or preferred stock, which may dilute the ownership and voting power of
shareholders and the book value of its common stock.

TF is currently authorized to issue up to 10,000,000 shares of common stock of which 2,838,493 shares are currently
outstanding and an additional 306,948 shares are estimated to be issued in the merger (assuming no Roebling options
are exercised prior to closing), and up to 2,000,000 shares of preferred stock of which no shares are outstanding. The
board of directors has authority, without action or vote of the shareholders, to issue all or part of the authorized but
unissued shares and to establish the terms of any series of preferred stock.  These authorized but unissued shares could
be issued on terms or in circumstances that could dilute the interests of other shareholders. In addition, a total of
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275,000 shares of common stock have been reserved for issuance under the TF Financial Corporation 2012 Stock
Option Plan, of which no shares were issued as of December 31, 2012.   As of December 31, 2012, options to
purchase a total of 80,652 shares were exercisable and had exercise prices ranging from $19.67 to $32.51.   Any such
issuance will dilute the percentage ownership interest of shareholders and may further dilute the book value of our
common stock.
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Provisions of TF’s Articles of Incorporation and the Pennsylvania Business Corporation Law could deter takeovers
which are opposed by the Board of Directors.

TF’s articles of incorporation and bylaws include various provisions that may have the effect of deterring a takeover of
TF unless first approved by the Board of Directors.  These provisions include a classified board of directors in which
only one-third of the board stands for election each year, the prohibition on cumulative voting in the election of
directors and other provisions limiting the ability of shareholders to nominate directors, propose new business or call
meetings of shareholders.  In addition, the articles of incorporation include a provision requiring the affirmative vote
of 80% of the outstanding shares of voting stock for the approval of any business combination with an interested
shareholder (defined as a shareholder owning 10% or more of the outstanding voting shares), unless (i) such business
combination is approved by two-thirds of those members of the board of directors who were directors prior to the time
when the interested stockholder became an interested stockholder or (ii) certain other requirements are met.  In
addition, TF’s articles of incorporation require a business combination with an interested stockholder to satisfy certain
fair price provisions, unless (i) such business combination is approved by two-thirds of those members of the board of
directors who were directors prior to the time when the interested stockholder became an interested stockholder or (ii)
certain other requirements are met.  As a Pennsylvania corporation with a class of securities registered with the
Securities and Exchange Commission, TF is also governed by certain provisions of the Pennsylvania Business
Corporation Law that, inter alia, permit the disparate treatment of certain shareholders; prohibit calls of special
meetings of shareholders; require unanimous written consent for shareholder action in lieu of a meeting; and require
shareholder approval for certain transactions in which a shareholder has an interest.

CAUTIONARY STATEMENT REGARDING
FORWARD-LOOKING STATEMENTS

The Private Securities Litigation Reform Act of 1995 contains safe harbor provisions regarding forward-looking
statements. These forward-looking statements include, but are not limited to, (i) the financial condition, results of
operations and business of TF and Roebling; (ii) statements about the benefits of the merger, including future financial
and operating results, cost savings, enhancements to revenue and accretion to reported earnings that may be realized
from the merger; (iii) statements about our respective plans, objectives, expectations and intentions and other
statements that are not historical facts; and (iv) other statements identified by words such as “expects,” “anticipates,”
“intends,” “plans,” “believes,” “seeks,” “estimates,” or words of similar meaning. When used in this discussion, the words
“believes,” “anticipates,” “contemplates,” “expects,” and similar expressions are intended to identify forward-looking
statements.  These forward-looking statements are based on current beliefs and expectations of our management and
are inherently subject to significant business, economic and competitive uncertainties and contingencies, many of
which are beyond our control. In addition, these forward-looking statements are subject to assumptions with respect to
future business strategies and decisions that are subject to change.

In addition, the factors discussed under the heading “Risk Factors,” could cause actual results to differ materially from
the anticipated results or other expectations expressed in or implied by the forward-looking statements.

Neither TF nor Roebling undertakes any obligation to publicly release the results of any revisions to those
forward-looking statements which may be made to reflect events or circumstances after the date hereof or to reflect
the occurrence of unanticipated events.
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MARKET VALUE OF SECURITIES

TF Financial Corporation

Since its initial issuance in July 1994, TF’s common stock has traded on the NASDAQ Global Market.  The daily stock
quotation for TF is listed on the NASDAQ Global Market published in The Wall Street Journal, The Philadelphia
Inquirer, and other leading newspapers under the trading symbol of “THRD.” As of January 1, 2013, there were
approximately 1,031 shareholders based on transfer agent mailings.

The following table sets forth the price range and cash dividends declared per share for the TF common stock for the
periods indicated:

Quoted Market Price
Dividend

paid
Quarter ended High Low per share

2013
First Quarter $ 25.87 $ 23.82 $ 0.05
Second Quarter (through __________, 2013)

2012
First Quarter $25.96 $22.30 $0.05
Second Quarter 26.47 22.26 0.05
Third Quarter 24.90 22.50 0.05
Fourth Quarter 24.84 22.06 0.05

2011
First Quarter $22.76 $20.37 $0.05
Second Quarter 22.09 20.92 0.05
Third Quarter 22.38 19.17 0.05
Fourth Quarter 23.00 18.54 0.05

Dividend Policy

TF has a formal dividend policy. Before each dividend declaration by the TF board of directors, the board makes the
following determinations:

1.  The capital of TF is adequate for the current and projected business operations of TF.
2.  The liquidity of TF after the payment of the dividend is adequate to fund the operations of TF for a reasonable

period of time into the future.
3.  In light of the fact that the primary source of liquidity with which to pay dividends is dividend payments from its

subsidiary bank, the board considers a number of factors specifically applicable to 3rd Fed Bank, such as its
expected level of earnings and capital, and the possibility of regulatory restrictions. Among other limitations, 3rd
Fed Bank may not declare or pay a cash dividend on any of its stock if the effect thereof would cause 3rd Fed
Bank’s regulatory capital to be reduced below (1) the amount required for the liquidation account established in
connection with 3rd Fed Bank’s conversion from mutual to stock form, or (2) the regulatory capital requirements
imposed by the Federal Reserve Board.
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The amount of the quarterly dividend is reviewed by the TF’s board of directors, may be increased or reduced as
deemed appropriate by the board, and may be suspended by the board at any time

31

Edgar Filing: TF FINANCIAL CORP - Form S-4/A

63



and recommenced or discontinued at the discretion of the board.  In addition to quarterly cash dividends, the board of
directors may periodically consider the payment of special cash dividends or stock dividends.

Roebling Financial Corp, Inc.

Roebling’s common stock is traded on the over-the-counter market with quotations available on the OTC Bulletin
Board under the symbol “RBLG.” The following table reflects high and low bid quotations for each quarter for the past
two fiscal years.  The quotations reflect inter-dealer prices, without retail mark-up, mark-down, or commission, and
may not represent actual transactions.  There were no dividends declared during any of the periods shown.

Quarter Ended High Low
  June 30, 2013 (through ____________, 2013) $ $ 
  March 31, 2013 8.65 8.10
  December 31, 2012 8.20 4.00
  September 30, 2012 4.20 3.81
  June 30, 2012 4.00 3.75
  March 31, 2012 3.75 3.25
  December 31, 2011 3.60 3.00
  September 30, 2011 4.65 3.60
  June 30, 2011 5.00 4.60
  March 31, 2011 4.85 4.40
  December 31, 2010 4.95 4.15

As of December 31, 2012 there were 1,686,527 shares of Roebling common stock outstanding and approximately 475
holders of record.  This number does not reflect the number of persons or entities who held stock in nominee or “street”
name through various brokerage firms.  Roebling’s most recent dividend was paid in December, 2008.

Dividends

In order to conserve capital, the Roebling board of directors determined not to pay a dividend in the 2012 and 2011
fiscal years and Roebling does not anticipate paying a dividend in the 2013 fiscal year.  The payment of future
dividends will be subject to the periodic review of the financial condition, results of operations and capital
requirements of Roebling and Roebling Bank.  In addition, the payment of dividends may be limited pursuant to the
terms of the regulatory agreements entered into between Roebling, Roebling Bank and their respective regulators.

COMPARATIVE PER SHARE DATA
(Unaudited)

The following table sets forth historical per share information for TF and Roebling and additional information as if the
companies had been combined for the periods shown, which we refer to as “pro forma” information. The pro forma
information is based upon the assumption that the total number of shares of Roebling common stock outstanding
immediately prior to the completion of the merger will be 1,686,527 and utilizes the exchange ratio of 0.364.  It is
further assumed that a total of $111,482 is to be paid for unallocated ESOP shares.  Based on these assumptions,
830,300 of the 1,686,527 shares of Roebling common stock would be exchanged for TF common stock, with the
balance of the Roebling shares (843,264 shares) being exchanged for cash.
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The Roebling pro forma equivalent per share amounts are calculated by multiplying the TF pro forma combined book
value per share, cash dividends per share and basic and diluted net income per share by the exchange ratio of 0.364 so
that the per share amounts equate to the respective values for one share of Roebling common stock. The unaudited pro
forma TF per share equivalents are calculated by combining the TF historical share amounts with pro forma amounts
from Roebling, assuming the exchange ratio of 0.364.

The pro forma and pro forma-equivalent per share information gives effect to the merger as if the transactions had
been effective on December 31, 2012, in the case of the book value data, and as if the transactions had become
effective on January 1, 2012, in the case of the earnings per share and dividends declared data. The unaudited pro
forma data in the tables assume that the merger is accounted for using the acquisition method of accounting and
represent a current estimate based on available information of the combined company’s results of operations. The pro
forma financial adjustments record the assets and liabilities of Roebling at their estimated fair values and are subject
to adjustment as additional information becomes available and as additional analyses are performed. See “Pro Forma
Data” on page ___. The information in the following table is based on, and should be read together with, the financial
information and consolidated financial statements of Roebling and TF incorporated by reference in this proxy
statement/prospectus.

This information is presented for illustrative purposes only. You should not rely on the pro forma combined or pro
forma equivalent amounts as they are not necessarily indicative of the operating results or financial position that
would have occurred if the merger had been completed as of the dates indicated, nor are they necessarily indicative of
the future operating results or financial position of the combined company. The pro forma information, although
helpful in illustrating the financial characteristics of the combined company under one set of assumptions, does not
reflect the benefits of expected cost savings, opportunities to earn additional revenue, the impact of restructuring and
merger-related costs, or other factors that may result as a consequence of the merger and, accordingly, does not
attempt to predict or suggest future results.

The following tables set forth the basic earnings, diluted earnings, cash dividends and book value per common share
data for Roebling and TF on a historical basis, on a pro forma combined basis, and on a per equivalent Roebling share
basis as of or for the twelve months ended December 31, 2012.

The pro forma data was derived by combining the historical consolidated financial information of TF and Roebling
using the acquisition method of accounting for business combinations and assumes the transaction is completed as
contemplated.

TF
Historical

Roebling
 Historical (1)

Pro Forma
TF

Equivalent
Pro Forma

Roebling(2)
Earnings per share for the twelve months ended
December 31, 2012:
Basic $ 1.97 $ 0.08 $ 1.79 $ 0.65
Diluted $ 1.97 $ 0.08 $ 1.79 $ 0.65
Cash dividends per share declared for the year
ended
December 31, 2012 $ 0.20 $ -- $ 0.20 $ 0.07
Book value per common share as of December 31,
2012 $ 29.22 $ 9.97 $ 29.68 $ 10.80
Tangible book value per common share as of
December 31, 2012 $ 27.36 $ 9.97 $ 27.60 $ 10.05
____________ 
(1) Year ended September 30, 2012 for Roebling.
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THE SPECIAL MEETING OF SHAREHOLDERS

Roebling is mailing this proxy statement/prospectus to you as a Roebling shareholder on or about _____________,
2013. With this proxy statement/prospectus, Roebling is sending you a notice of the Roebling special meeting of
shareholders and a form of proxy that is solicited by the Roebling board of directors.  The special meeting will be held
on _________________, 2013 at ___:__ _.m., Eastern Time, at ____________________, ____________,
___________, New Jersey ________.

Matters to be Considered

The purpose of the special meeting of shareholders is to vote on the approval of the merger agreement, pursuant to
which Roebling will be merged with and into TF.  You also are being asked to vote upon a (non-binding) proposal to
approve the compensation that may be paid or become payable to Roebling’s named executive officers in connection
with the merger.   You are also being asked to vote upon a proposal to adjourn or postpone the special meeting of
shareholders.  Roebling could use any adjournment or postponement for the purpose, among others, of allowing
additional time to solicit proxies.

Who Can Vote at the Meeting

You are entitled to vote the shares of Roebling common stock that you owned as of the close of business on
_________________, 2013.  As of the close of business on __________, 2013, a total of 1,686,527 shares of Roebling
common stock were outstanding.  Each share of common stock has one vote.

Ownership of Shares; Attending the Meeting

If your shares are registered directly in your name, you are the holder of record of these shares and we are sending
these proxy materials directly to you.  As the holder of record, you have the right to give your proxy directly to us or
to vote in person at the meeting.  If you hold your shares in street name, your broker, bank or other holder of record is
sending these proxy materials to you.  As the beneficial owner, you have the right to direct your broker, bank or other
holder of record how to vote by filling out a voting instruction form that accompanies your proxy materials.  Your
broker, bank or other holder of record may allow you to provide voting instructions by telephone or by the
Internet.  Please see the instruction form provided by your broker, bank or other holder of record that accompanies this
proxy statement.  If you hold your shares in street name, you will need proof of ownership to be admitted to the
meeting.  A recent brokerage statement, or letter from a bank or broker, are examples of proof of ownership.  If you
want to vote your shares of Roebling common stock held in street name in person at the meeting, you must obtain a
written proxy in your name from the broker, bank or other nominee who is the record holder of your shares.

Participants in the Roebling Bank ESOP

If you are a participant in the Roebling Bank ESOP, you will receive a voting instruction form that reflects all shares
you may vote under the ESOP. Under the terms of the ESOP, all shares held by the ESOP are voted by the ESOP
trustees, but each participant in the ESOP may direct the trustees on how to vote the shares of Roebling common stock
allocated to his or her account. Unallocated shares and allocated shares for which no timely voting instructions are
received will be voted by the ESOP trustees as directed by the ESOP Committee consisting of the outside directors of
the Board. The deadline for returning your voting instruction form to the ESOP trustees is __________, 2013.
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Quorum and Vote Required

Quorum.  A quorum is required to conduct business at the special meeting.  A majority of the outstanding shares of
Roebling common stock entitled to vote, represented in person or by proxy, shall constitute a quorum for the purposes
of the special meeting.

Votes Required for Proposals.  Approval of the merger agreement will require the affirmative vote of the majority of
the votes cast by all holders entitled to vote thereon.  Approval of the advisory (non-binding) proposal on
compensation that may be paid or become payable to Roebling’s named executive officers in connection with the
merger requires the affirmative vote of a majority of the votes cast at the special meeting.  Approval of the
adjournment proposal will require the affirmative vote of a majority of the shares present in person or represented by
proxy and entitled to vote.

As of the record date for the special meeting, directors and executive officers of Roebling, together with their
affiliates, had sole or shared voting power over approximately 21.6% of the Roebling common stock outstanding and
entitled to vote at the special meeting.  Pursuant to the terms of support agreements entered into between the directors
and executive officers and TF, these individuals have agreed to vote these shares in favor of the proposal to approve
the merger agreement.

How We Count Votes.  If you return valid proxy instructions or attend the special meeting in person, your shares will
be counted for purposes of determining whether there is a quorum even if you withhold your vote or do not vote your
shares at the special meeting. Broker non-votes will be counted for purposes of determining the existence of a quorum
only. A broker non-vote occurs when a broker, bank or other nominee holding shares for a beneficial owner does not
have discretionary voting power with respect to the agenda item and has not received voting instructions from the
beneficial owner.

Voting by Proxy

The board of directors of Roebling is sending you this proxy statement/prospectus for the purpose of requesting that
you allow your shares of Roebling common stock to be represented at the special meeting by the persons named in the
enclosed proxy card.  All shares of Roebling common stock represented at the special meeting by properly executed
and dated proxy cards will be voted according to the instructions indicated on the proxy card.  If you sign, date and
return a proxy card without giving voting instructions, your shares will be voted as recommended by Roebling’s board
of directors.   The Roebling board of directors recommends a vote “FOR” each of the proposals.

If any matters not described in this proxy statement/prospectus are properly presented at the special meeting, the
persons named in the proxy card will use their own best judgment to determine how to vote your shares.   If the
special meeting is postponed or adjourned, your Roebling common stock may be voted by the persons named in the
proxy card on the new special meeting date as well, unless you have revoked your proxy.  We do not know of any
other matters to be presented at the special meeting.

You may revoke your proxy at any time before the vote is taken at the meeting.  To revoke your proxy, you must
either advise the Corporate Secretary of Roebling in writing before your shares of Roebling common stock has been
voted at the special meeting, deliver a later dated proxy or attend the meeting and vote your shares in
person.  Attendance at the special meeting will not in itself constitute revocation of your proxy.
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Solicitation of Proxies

Roebling will bear the costs incurred by it in the solicitation of proxies from its shareholders on behalf of its board of
directors.  In addition to solicitation of proxies by mail, Roebling will request that banks, brokers and other record
holders send proxies and proxy materials to the beneficial owners of Roebling common stock and secure their voting
instructions.  Roebling will reimburse the record holders for their reasonable expenses in taking those
actions.  Roebling may use its directors, officers and employees, who will not be specially compensated, to solicit
proxies from Roebling shareholders, either personally or by telephone, facsimile, letter or other electronic means.

PROPOSAL NO. 1 — PROPOSAL TO APPROVE THE MERGER AGREEMENT

The following summary of the merger and merger agreement is qualified by reference to the complete text of the
merger agreement, which is attached hereto as Annex A and is incorporated by reference into this proxy
statement/prospectus.  You should read the merger agreement completely and carefully as it, rather than this
description, is the legal document that governs the merger. Factual disclosures about TF and Roebling contained in
this proxy statement/prospectus or in the companies’ public reports filed with the SEC may supplement, update or
modify the factual disclosures about the companies contained in the merger agreement. The representations,
warranties and covenants made in the merger agreement by Roebling and TF were qualified and subject to important
limitations agreed to by the parties in connection with negotiating the terms of the merger agreement. In particular, in
your review of the representations and warranties contained in the merger agreement and described in this summary, it
is important to bear in mind that the representations and warranties were negotiated with the principal purposes of
establishing the circumstances in which a party to the merger agreement may have the right not to close the merger if
the representations and warranties of the other party prove to be untrue due to a change in circumstance or otherwise,
and allocating risk between the parties to the merger agreement, rather than establishing matters as facts. The
representations and warranties may also be subject to a contractual standard of materiality different from those
generally applicable to shareholders and reports and documents filed with the SEC and in some cases were qualified
by disclosures that were made by each party to the other, which disclosures were not reflected in the merger
agreement. Moreover, information concerning the subject matter of the representations and warranties, which do not
purport to be accurate as of the date of this proxy statement/prospectus, may have changed since the date of the
merger agreement and subsequent developments or new information qualifying a representation or warranty may not
have been included in this proxy statement/prospectus.

General

The merger agreement provides for the merger of Roebling with and into TF, with TF as the surviving entity.
 Immediately following the merger, Roebling Bank will merge with and into 3rd Fed Bank, with 3rd Fed Bank as the
surviving entity.

Background of the Merger

Roebling is a New Jersey corporation that was incorporated in 2004 and owns all of the stock of Roebling Bank.
Roebling is the successor to the former mid-tier holding company subsidiary of Roebling Financial Corp, MHC which
completed its second step conversion from a mutual holding company to the stock form of organization on September
30, 2004.  Roebling Bank was chartered in 1922 and reorganized into a two-tier mutual holding company form of
organization in 1997.

Roebling from time to time has met with other financial institutions and engaged with its senior management in
reviews and discussions of potential strategic alternatives, and considered ways to enhance Roebling’s performance
and prospects in light of competitive, regulatory and other relevant
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developments. These reviews have included periodic discussions and analysis with respect to potential transactions
that would further Roebling’s strategic objectives, and the potential benefits and risks of those transactions.

In June 2009, Roebling Bank entered into a Supervisory Agreement with the Office of Thrift Supervision (“OTS”) as a
result of supervisory concerns raised in a regulatory examination.   The Supervisory Agreement prohibited Roebling
Bank from making non-residential real estate loans, commercial loans, construction loans and loans secured by
non-owner-occupied residential property (“investor loans”) or purchasing loan participations without the prior written
non-objection of the OTS, except for loans originated pursuant to legally binding commitments, renewals of loans of
$500,000 or less secured by properties in Roebling Bank’s local lending area and originations of one-to-four family
construction loans secured by property in Roebling Bank’s local lending area under binding sale contracts to an
owner-occupant with permanent financing. The Supervisory Agreement further required Roebling Bank to adopt a
plan for reducing its concentrations in non-residential real estate loans, investor loans, participation loans and
construction loans and for reducing criticized assets. In addition, the Supervisory Agreement prohibited Roebling
Bank from taking brokered deposits without prior OTS approval. The Supervisory Agreement was to remain in effect
until modified, suspended or terminated by the OTS.  In July 2010, the OTS was eliminated and the Office of the
Comptroller of the Currency (“OCC”), as successor to the OTS, became responsible for enforcing the Supervisory
Agreement.

In February 2012 the CEO of TF informally approached the Chairman of Roebling regarding the potential for a
merger of TF and Roebling.    The CEO of TF previously had been the CEO of Roebling Bank between 1996 and
2000.  The Chairman of Roebling conveyed this expression of interest to the Roebling board of directors.  The
Roebling board discussed the proposed transaction in light of the banking environment and considered enlisting the
services of a financial advisor to assist them in exploring business plans and merger alternatives.

FinPro, Inc. (“FinPro, Inc.”), a full-service management consulting firm specializing in providing advisory services,
including appraisal services, to the financial industry, served as Roebling Bank’s independent appraiser in connection
with its mutual holding company formation and the second step conversion.  In addition, FinPro, Inc. has acted as a
consultant for Roebling since the mid-1990s.  FinPro met with the Chairman and another independent board member
of Roebling in late March 2012 to discuss general developments in the financial institutions industry as well as trends
in mergers and acquisitions.  In connection with the Chairman’s and the independent board member’s discussion with
FinPro and in recognition of certain conditions, including the challenging market, increased consolidation of financial
institutions, increased competition among financial institutions, the decrease in small community financial institutions,
the increased regulation and costs of being a federally-chartered FDIC insured financial institution, and Roebling
Bank’s regulatory enforcement action the board of Roebling decided to explore its strategic alternatives.

On April 27, 2012, Roebling and Roebling Bank entered into an engagement letter with FinPro Capital Advisors, Inc.
(“FinPro”), FinPro, Inc.’s broker dealer subsidiary, pursuant to which FinPro was engaged to act as financial advisor to
Roebling and Roebling Bank.  At the beginning of April 2012, Roebling had previously engaged Malizia &
Associates, PC (“Malizia”) as special legal counsel to advise and assist the board and its consultant in connection with
potential merger and acquisition transactions.

On April 27, 2012, representatives of FinPro and Malizia met with the Roebling board to review various strategies,
including the continued independence of Roebling, a strategic partnership through a merger of equals, and the sale of
Roebling.  In particular, representatives of FinPro updated the Roebling Board on the current economic environment
and provided a recent historical overview of the market for bank stocks, including the comparative performance of
Roebling.  FinPro also provided an overview of the current mergers and acquisitions market for banks and discussed
the implied valuation of Roebling
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based on recent transactions. The Roebling board also considered the limited growth prospects within Roebling’s
market area and Roebling Bank’s operating and growth restrictions under the Supervisory Agreement as significant
hurdles to the prospects for growing the franchise and enhancing shareholder value as an independent entity.  The
Supervisory Agreement significantly hindered Roebling Bank’s operations by placing limits on loan originations,
including requirements for reducing loan concentrations and requiring a substantial time commitment by Roebling
Bank’s management and staff to comply with these operating restrictions and requirements.  In addition, the Roebling
board considered the earnings and operational challenges that Roebling faced as a result of the current interest rate and
regulatory environment. A representative of Malizia also reviewed and discussed certain legal considerations in
connection with the Roebling board’s review and consideration of the proposed strategic plan, including the board’s
fiduciary duties in the context of considering a potential merger transaction. At this meeting, following discussion and
analysis of FinPro’s presentation and the legal considerations provided by Malizia, the Roebling board unanimously
authorized FinPro to engage in preliminary discussions with other parties interested in a strategic partnership, as well
as merger trends and pricing.  Malizia presented to the Roebling board a form of confidentiality agreement and
reviewed merger and acquisition procedures.  The Roebling board authorized FinPro to develop a recommended list of
potential partners, a confidential offering memorandum and other documents required to present information on
Roebling to interested parties.

On June 4, 2012, the Roebling board met with FinPro to review a list of potential merger partners, the confidential
offering memorandum, the confidentiality agreement and the timeline to obtain indications of interest from such
potential merger partners.  The Roebling board authorized FinPro to contact 14 financial institutions on Roebling’s
behalf and to provide the confidential offering memorandum to those parties that executed the confidentiality
agreement.

FinPro contacted the approved financial institutions and received requests from nine of the financial institutions for
additional information.  After execution of a confidentiality agreement, interested parties were provided with the
confidential offering memorandum.  Several of these financial institutions later indicated that Roebling was not of
interest because of its small size, market area or business model.

FinPro reported to the Roebling board on June 27, 2012, that FinPro had received three indications of interest, two of
which were written, including one from TF, and that one party (“Party B”) verbally conveyed its indication of interest
and indicated that it would follow shortly with a written proposal.  The indication of interest from TF presented a
stock and cash offer of $10.10 per share and Party B had the next highest offer with a stated range of $7.50 to $8.50
per share.  Party B’s offer was an all-stock offer utilizing its thinly traded stock and the offer was based on a price per
share for its stock that was in excess of the stock’s market price per share.  The third indication of interest was
significantly below the other two.  The Roebling board authorized FinPro and Malizia to commence due diligence
procedures with TF and Party B, subject to written confirmation of Party B’s indication of interest.

During July 2012, Roebling’s and Roebling Bank’s respective boards of directors and management had meetings and
correspondence with the banking regulators and negotiated and reviewed a formal agreement  in connection with
concerns raised in Roebling Bank’s regulatory examination from August 1, 2011.  On July 23, 2012, Roebling Bank
entered into a formal agreement with the Office of the Comptroller of the Currency (“OCC”), Roebling Bank’s primary
federal regulator.  The formal agreement replaced and superseded the Supervisory Agreement previously entered into
with the OTS in June 2009. The results of the OCC examination further emphasized to Roebling Bank that it would
continue to be subject to regulatory restrictions and additional management time would be required to comply with the
requirements of the formal agreement.  In September 2012, the OCC also imposed higher capital requirements on
Roebling Bank which further limited its ability to grow because it was required to maintain higher capital
requirements. The Roebling board of directors also adopted binding resolutions at
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the request of the Federal Reserve Bank of Philadelphia on December 3, 2012, which restricted the ability of Roebling
to pay dividends.

TF and Party B conducted due diligence procedures at Roebling in July 2012.  After the completion of due diligence
and exchange of information, Roebling received revised indications of interests from TF and Party B.  TF’s offer was
revised downward to $8.25 per share due to Roebling’s weaker than anticipated credit quality, projected earnings and
regulatory developments.  Party B’s final offer was a reduced range of $6.76 to $7.41 per share that was revised
downward due to Party B’s assessment of the credit risk in Roebling’s loan portfolio and the loss ratios on those loans.
 Upon reviewing the indications of interest with FinPro on August 6, 2012, the Roebling board authorized FinPro and
management to provide additional loan detail to TF in order to negotiate a higher price per share and authorized
FinPro to try to negotiate a higher price from Party B in order to have a competitive alternative price to TF.  Despite
negotiations, Party B was unable to reach a price of $8.25 per share and the Roebling board determined to discontinue
discussions with Party B.

On August 24, 2012, after the review of the additional credit information on Roebling, TF responded that its offer
remained at $8.25 per share.  TF also indicated that in light of the enforcement action it would not pay the benefits
provided for under Roebling’s long outstanding directors’ change in control agreements.

On September 5, 2012, FinPro met with the Roebling board to discuss the status of the negotiations with TF,
additional potential merger institutions and other business plan alternatives.  The Board determined that continued
operation as an independent financial institution was extremely difficult due to the high regulatory and business costs,
and the limitations imposed by regulators on Roebling Bank’s lending, growth and business operations.  At that
meeting, the Roebling board authorized FinPro to contact eight additional potential merger partners and to terminate
discussions with TF if a higher price could not be negotiated.

The Roebling board frequently met with FinPro, Malizia, and the attorneys from Breyer & Associates PC and Silver,
Freedman & Taff, LLC (Malizia, Breyer & Associates PC and Silver, Freedman & Taff, LLC are collectively referred
to for purposes of this discussion as “Roebling’s Counsel”), during August, September and October 2012 to discuss the
status of the negotiations with TF.

On September 17, 2012, FinPro reported to the Roebling board that they had contacted the eight additional potential
merger partners and that none of the parties contacted were interested in acquiring Roebling.

After the completion of the period to determine whether a better proposal was available, negotiations with TF
resumed. On October 1, 2012 FinPro received and presented to Roebling Bank a revised proposal from TF with a
price of $8.35 per share (half stock and half cash).  The Roebling board authorized FinPro and Roebling Counsel to
negotiate a definitive merger agreement based on this proposal.

In mid-October 2012, FinPro met with the Roebling board and reported that negotiation of the transaction with TF
was proceeding much slower than expected.

In late October 2012, the financial advisor for TF contacted FinPro to convey an alternative offer which increased the
price to $8.60 per share but reduced social benefits to the Roebling board.  On October 27, 2012, the Roebling Board
met with FinPro and Malizia to review the revised offer.  After discussion and analysis of the alternative offer from
TF, the Roebling board authorized FinPro and Roebling’s Counsel to negotiate the merger agreement.
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On November 6, 2012, TF’s counsel provided to FinPro and Roebling’s Counsel an initial draft of the definitive merger
agreement.  During November 2012, the Roebling board met repeatedly with FinPro and Roebling’s Counsel to discuss
the merger transaction and the negotiation with TF of the merger agreement.  Roebling and Roebling Bank officers,
FinPro and Malizia conducted due diligence and interviews at TF during the last week of November 2012.  On
December 3, 2012, the results of the due diligence were presented to Roebling’s board.

On December 7, 2012, the Roebling board met with FinPro and Roebling’s Counsel to discuss material issues in the
current draft of the merger agreement that needed to be resolved.  On December 12, 2012, an in-person/telephonic
meeting occurred between representatives of Roebling, TF and their legal and financial advisors.  Significant
negotiations and revisions to the merger agreement were made and agreed upon by TF and Roebling.

On December 17, 2012, the Roebling board met with a representative of FinPro who made a presentation on the
fairness, from a financial point of view, of the merger consideration to the Roebling shareholders. In particular, FinPro
reviewed commercial, financial and corporate information on TF and Roebling, each entity’s historical stock price and
performance, and valuation methodologies and analyses of the merger consideration offered by TF. FinPro reviewed
and discussed its transaction valuation analysis and opined to the Roebling board that the merger consideration to be
received by the shareholders of Roebling was fair, from a financial point of view.  Malizia reported to the Board that
the regulators knew, and were receptive, of the potential merger with TF.  A copy of FinPro’s written opinion is
attached to this document as Annex C and a summary of the fairness opinion is included below in “Opinion of
Roebling’s Financial Advisor.”

On December 28, 2012, the Roebling board and Roebling Bank board held extensive special meetings with FinPro
and Roebling Counsel concerning the merger agreement, terms of the proposed transaction with TF, and the fairness
opinion.  Following an extensive discussion and confirmation by FinPro of its fairness opinion, Roebling’s board
unanimously voted to approve the merger agreement and the transactions contemplated thereby, including the Merger,
as that term is defined in the merger agreement, and authorized Roebling’s management to execute the merger
agreement. On December 28, 2012, the merger agreement was executed by officers of TF and Roebling, and
following the close of the U.S. stock market the parties issued a joint press release announcing the execution of the
terms of the merger agreement.

Reasons for the Merger and the Recommendation of the Roebling Board of Directors

The Roebling board of directors in connection with its discussions of the proposed transaction reviewed the pricing
multiples, including the multiples as a percentage of book value.  This was disclosed in FinPro’s fairness opinion and
several of the other presentations made to the Roebling board of directors by FinPro.   The pricing multiples for the
proposed transaction were compared to comparable transactions as well as TF’s price to tangible book multiple, which
is also below 100% and approximates the price to book of the proposed transaction.  After careful consideration, at its
meeting on December 28, 2012, Roebling’s board of directors determined that the merger is in the best interests of
Roebling and its shareholders and that the consideration to be received in the merger is fair to Roebling’s shareholders.
Accordingly, Roebling’s board of directors, by a unanimous vote, adopted and approved the merger agreement and
unanimously recommends that Roebling shareholders vote “FOR” approval of the merger agreement.

In reaching its decision to approve the merger agreement and recommend its approval to shareholders, the Roebling
board of directors consulted with senior management, its legal counsel, its financial advisor, FinPro, and considered a
number of factors, including, among others, the following, which are not presented in order of priority:
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    •  its knowledge of Roebling’s business, operations, financial condition, earnings and prospects and of TF’s business,
operations, financial condition, earnings and prospects, taking into account the results of Roebling’s due diligence
review of TF;

    •  its knowledge of the current environment in the financial services industry, including national and regional
economic conditions, continued consolidation, increased regulatory burdens, evolving trends in technology and
increasing nationwide and global competition, the current financial market conditions and the likely effects of
these factors on the companies’ potential growth, development, productivity, profitability and strategic options,
and the historical market prices of Roebling’s common stock;

    •  the business strategy and strategic plan of Roebling, its prospects for the future, projected financial results, and
expectations relating to the proposed merger with TF;

    •  the careful review undertaken by Roebling’s board of directors and management, with the assistance of Roebling’s
legal and financial advisors, with respect to the strategic alternatives available to Roebling;

    •  a review of the risks and prospects of Roebling remaining independent, including the challenges of maintaining a
small community bank in the current financial and regulatory climate versus aligning Roebling with a
well-capitalized, well-managed, larger organization;

    •  a review of potential merger opportunities available to Roebling for the foreseeable future based on an
assessment of financial institutions operating in Roebling’s market area or in contiguous areas that are of
appropriate size and liquidity to engage in a transaction with Roebling;

    •  the enforcement agreements between Roebling Bank and the OCC and Roebling and the Federal Reserve Bank
of Philadelphia which add significant expense, restrict operations and place additional regulatory burden on
them;

    •  the form and amount of the merger consideration, including the favorable tax effects of stock consideration
compared to cash consideration;

    •  the merger consideration offered by other potential acquirers as part of the confidential bid process leading to
TF’s acquisition proposal;

    •  the relative financial strength of TF as a merger partner compared to other potential acquirers based on TF’s
historical earnings and earnings expectations over the near and long term;

    •  the strength and recent performance of TF’s common stock;

    •  the fact that TF currently pays a regular cash dividend to its stockholders;

    •  the ability of Roebling’s shareholders to benefit from TF’s potential growth and stock appreciation since it is more
likely that the combined entity will have superior future earnings and prospects compared to Roebling on an
independent basis;
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    •  the possibility that TF might become the subject of a merger or acquisition transaction with an even larger
financial institution;

    •  the ability of TF to execute a merger transaction from a financial and regulatory perspective;

    •  the geographic fit and increased customer convenience of the combined company’s branch network;

    •  the complementary aspects of the Roebling and TF businesses, including customer focus, geographic coverage,
business orientation and compatibility of the companies’ management and operating styles;

    •  the potential expense-saving and revenue-enhancing opportunities in connection with the merger such as the
elimination of recurring administrative costs and allowing the combined entity to offer a broader array of
products and services to more customers in an expanded market area, the related potential impact on the
combined company’s earnings and the fact that the nature of the merger consideration would allow former
Roebling shareholders to participate as TF shareholders in the benefits of such savings opportunities and the
future performance of the combined company generally.

    •  the anticipated effect of the acquisition on Roebling’s employees including the fact that TF anticipates offering
employment to the majority of Roebling’s employees and the availability of a retention bonus pool for Roebling’s
employees, following the consummation of the merger;

    •  the effect on Roebling’s customers and the communities served by Roebling;

    •  the terms of the merger agreement, including the price protection provisions, walk-away provisions,
representations and warranties of the parties, the covenants, the consideration, the benefits to Roebling’s
employees, the circumstances under which the Roebling board of directors may consider a superior proposal and
the ability of Roebling to terminate the merger agreement;

    •  the increased legal lending limit and type of loans available to Roebling customers by reason of the merger;

    •  the opinion delivered to Roebling by FinPro to the effect that based upon and subject to the assumptions,
procedures, considerations, qualifications and limitations set forth in the opinion, the consideration to be
received by the Roebling shareholders under the merger agreement was fair, from a financial point of view, to
the holders of shares of Roebling common stock;

    •  the likelihood of obtaining the necessary regulatory approvals within a reasonable time frame and without
unusual or burdensome conditions; and

    •  the long-term and short term interests of Roebling and its shareholders, the interests of the employees,
customers, creditors and suppliers of Roebling, and community and societal considerations including those of the
communities in which Roebling maintains offices.
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Roebling’s board of directors also considered potential risks and potentially negative factors concerning the merger in
connection with its deliberations on the proposed transaction, including the following material factors:

    •  The potential risk that a further downturn in the New Jersey and Pennsylvania housing markets could negatively
impact TF’s loan portfolio, and thereby affect the value of the TF common stock;

    •  The potential risk of diverting management focus and resources from other strategic opportunities and from
operational matters while working to implement the merger;

    •  The potential that the closing conditions contained in the merger agreement may not be satisfied and that as a
result the merger may not close;

    •  The potential that Roebling’s employees and customers may leave before the closing of the merger which could
jeopardize the closing or could be detrimental to Roebling’s business;

    •  the provisions of the merger agreement restricting Roebling’s solicitation of third-party acquisition proposals,
requiring Roebling to hold a special meeting of its shareholders to vote on approval of the merger agreement and
providing for the payment of a termination fee and reimbursement of Roebling’s expenses related to the merger in
certain circumstances, which Roebling’s board of directors understood, while potentially limiting the willingness
of a third party to propose a competing business combination transaction with Roebling, were a condition to TF’s
willingness to enter into the merger agreement; and

    •  The fact that Roebling’s directors and executive officers have other interests in the merger that are different from,
or in addition to, their interests as Roebling shareholders. See “—Interests of Certain Persons in the Merger.”

The foregoing discussion of factors considered by Roebling’s board of directors is not intended to be exhaustive, but is
believed to include all material factors considered by Roebling’s board of directors. In view of the wide variety of the
factors considered in connection with its evaluation of the merger and the complexity of these matters, Roebling’s
board of directors did not find it useful, and did not attempt, to quantify, rank or otherwise assign relative weights to
these factors. In considering the factors described above, the individual members of Roebling’s board of directors may
have given different weight to different factors. Roebling’s board of directors conducted an overall analysis of the
factors described above including thorough discussions with, and questioning of, Roebling management and
Roebling’s legal and financial advisors, and considered the factors overall to be favorable to, and to support, its
determination.
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TF’s Reasons for the Merger

In reaching its determination to approve and adopt the merger agreement, the board of directors of TF considered a
number of factors, including:

    •  the complementary geographical locations of Roebling’s branch network, which will augment TF’s operations;

    •  the board’s understanding of, and the presentations of TF’s management and financial advisor regarding,
Roebling’s business, operations, management, and prospects;

    •  the board’s view that the merger is consistent with TF’s expansion strategy and will allow for enhanced
opportunities for TF’s new and existing clients and customers;

    •  the fact that the merger is expected to be accretive to earnings per share of TF in 2013, exclusive of one-time
acquisition related charges;

    •  the anticipated operating efficiencies, cost savings and opportunities for revenue enhancements of the combined
company following the completion of the merger, and the likelihood that they would be achieved after the
merger;

    •  the fact that the merger consideration consists of a mixture of cash and stock in which shareholders would have
an election, subject to limitations;

    •  the fact that the per share stock consideration is fixed;

    •  the deal protection provided by the termination fee of $650,000 payable under certain circumstances in the event
of the termination of the merger agreement due to a competing offer or certain other reasons;

    •  the likelihood that, upon completion of the merger, the regulatory restrictions under which Roebling had been
operating as a result of the OTS and subsequent OCC agreements would no longer be applicable to TF;

    •  the intended tax treatment of the merger as a tax-free reorganization; and

    •  the likelihood of receiving all of the regulatory approvals required for the merger.

Based on these reasons, TF’s board of directors unanimously approved the merger agreement and the merger.  This
discussion of the factors considered by TF’s board of directors does not list every factor considered by the board but
includes all material factors considered by the board.  In reaching its determination to approve and adopt the merger
agreement, the board did not give relative or specific importance to each of the factors listed above, and individual
directors may have given differing importance to different factors.  Please note that this explanation of the TF board’s
reasoning and all other information presented in this section is forward-looking in nature and, therefore, should be
read in light of the factors discussed under the heading “Cautionary Statement Regarding Forward-Looking Statements”
beginning on page [     ].

Opinion of Roebling’s Financial Advisor

FinPro was retained by Roebling to act as its financial advisor in connection with a possible business combination
with another financial institution.  Roebling selected FinPro because of its
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knowledge of, experience with, and reputation in the financial services industry.  FinPro agreed to assist Roebling in
analyzing, structuring, negotiating and effecting a possible merger.  FinPro is engaged in the valuation of financial
institutions and their securities in connection with mergers and acquisitions and other corporate transactions.

FinPro delivered to the Roebling board of directors its fairness opinion that, as of December 17, 2012, the merger
consideration was fair to Roebling shareholders from a financial point of view.

According to the terms of the merger agreement, each share of Roebling common stock will be converted into 0.364
shares of TF common stock (“exchange ratio”) or $8.60 per share in cash.

The text of FinPro’s written opinion is attached as Annex B to this document and is incorporated herein by reference.
Roebling shareholders are urged to read the opinion in its entirety for a description of the procedures followed,
assumptions made, matters considered, and qualifications and limitations on the review undertaken by FinPro.

FinPro’s opinion speaks only as of the date of such opinion. FinPro’s opinion addresses the fairness, from a financial
point of view, of the consideration to be received in the merger.  It does not address the underlying business decision
to proceed with the merger and does not constitute a recommendation to any Roebling shareholder as to how the
shareholder should vote at the Roebling special meeting on the merger proposal or any related matter.

In rendering its opinion, FinPro considered among other things:

     (i)  the merger agreement and the exhibits thereto;
     (ii)  historic changes in the market for bank and thrift stocks;
     (iii)  both Roebling’s and TF’s trading history;
     (iv)  trends and changes in the financial condition and results of operations of Roebling and TF;
     (v)  Roebling Bank’s and 3rd Fed Bank’s 2012 call reports;
     (vi)  Roebling’s and TF’s 2010 and 2011 annual reports;
     (vii)  Roebling’s and TF’s current strategic plans;
     (viii)  Roebling’s and TF’s 2011 and 2012 SEC filings; and
     (ix)  the written agreement between Roebling Bank and the OCC.

In performing its review and in rendering its opinion, FinPro has relied upon the accuracy and completeness of all of
the financial and other information that was available to it from public sources, that was provided to it by Roebling,
TF or their representatives, or that was otherwise reviewed by FinPro and has assumed such accuracy and
completeness for purposes of rendering its opinion. FinPro has further relied on the assurances of management of
Roebling that they are not aware of any facts or circumstances not within the actual knowledge of FinPro, as the case
may be, that would make any of such information inaccurate or misleading.  FinPro has not been asked to and has not
undertaken any independent verification of any of such information, and FinPro does not assume any responsibility or
liability for the accuracy or completeness thereof.  FinPro has not made an independent evaluation or appraisal of the
specific assets, the collateral securing assets or the liabilities (contingent or otherwise) of Roebling, TF or any of its
subsidiaries, or the collectibility of any such assets, nor has FinPro been furnished with any such evaluations or
appraisals.  FinPro has not made any independent evaluation of the adequacy of the allowance for loan losses of
Roebling or TF or its subsidiary nor has FinPro reviewed any individual credit files and has assumed that the
respective allowances for loan losses are adequate.

The following is a summary of the material analyses performed by FinPro and presented to the Roebling board of
directors on December 17, 2012.  The summary is not a complete description of  all the
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analyses underlying FinPro’s opinion.  The preparation of a fairness opinion is a complex process involving subjective
judgments as to the most appropriate and relevant methods of financial analysis and the application of those methods
to the particular circumstances.  Therefore, a fairness opinion is not readily susceptible to partial analysis or summary
description.  FinPro believes that its analyses must be considered as a whole and that selecting portions of the factors
and analyses considered, without considering all factors and analyses, or attempting to ascribe relative weights to
some or all such factors and analyses, could create an incomplete view of the evaluation process underlying its
opinion.  The financial analyses summarized below include information presented in a tabular format.  In order to
understand fully the financial analyses, these tables must be read together with the accompanying text.  The tables
alone do not constitute a complete description of the financial analyses.

Valuation

FinPro analyzed the consideration using the standard evaluation techniques (as discussed below) including, but not
limited to: comparable trading multiples, comparable acquisition multiples, and the investment value of Roebling’s
shares.

Market Value.  Market value is generally defined as the price, established on an “arms-length” basis, at which
knowledgeable, unrelated buyers and sellers would agree to transfer shares.  The market value is frequently used to
determine the price of a minority block of stock when both the quantity and the quality of the “comparable” data are
deemed sufficient.  The market value for a financial institution can be determined by comparison to the median price
to earnings and price to tangible book value of publicly-traded financial institutions, adjusting for significant
differences in financial performance criteria.  The market value in connection with the evaluation of control of a
financial institution can be determined by the previous sales of financial institutions.

Market Value - Trading.  To compare the relative values of TF and Roebling, FinPro selected a Comparable Trading
Group for Roebling (the “Roebling Comparable Trading Group”) which was comprised of fully public banks and thrifts
with average daily trading volume greater than 1,000 shares for the last year and with assets less than $500 million
located in the Mid-Atlantic region.  The banks and thrifts included in the Roebling Comparable Trading Group all had
an initial public offering date earlier than December 13, 2011.  Any bank or holding company known to be a merger
target was eliminated from the Roebling Comparable Trading Group.

To compare the relative trading values of TF and Roebling, FinPro selected a Comparable Trading Group for TF (the
“TF Comparable Trading Group”) which was comprised of fully public banks and thrifts located within in Pennsylvania
or New Jersey with total assets between $500 million and $900 million.  The banks and thrifts included in the TF
Comparable Trading Group all had an initial public offering date earlier than December 13, 2011.  Any bank or
holding company known to be a merger target was eliminated from the TF Comparable Trading Group.

46

Edgar Filing: TF FINANCIAL CORP - Form S-4/A

85



As of Closing on 12/13/12 Roebling

Roebling
Comparable

Group Median TF

TF
Comparable

Group Median
Balance Sheet Data:
Total Assets $164 Million $352 Million $697 Million $705 Million
Cash to Assets 4.44% 7.95% 0.53% 4.63%
Securities to Assets 25.02% 16.46% 16.54% 26.39%
Loans to Assets 66.90% 66.69% 76.95% 64.74%
Loans to Deposits 81.32% 78.84% 101.40% 77.70%
Deposits to Assets 82.76% 80.36% 76.50% 82.76%
Borrowings to Assets 5.50% 5.27% 10.78% 7.55%
Capitalization:
Equity to Assets 10.34% 12.29% 11.76% 9.52%
Tangible Equity to Tangible
Assets 10.34% 12.10% 11.21% 8.99%
Tangible Common Equity
to Tangible Assets 10.34% 12.10% 11.21% 7.44%
Total Risk Based Capital
Ratio 16.11% 21.19% 17.62% 15.67%
Asset Quality:
Nonperforming Loans to
Loans 2.75% 3.46% 2.14% 2.86%
Nonperforming Assets to
Assets 2.10% 1.38% 2.75% 2.06%
Texas Ratio 21.85% 11.94% 22.74% 21.85%
Reserves to Loans 0.90% 1.31% 1.25% 1.49%
Reserves to Nonperforming
Loans 45.04% 31.31% 58.51% 43.54%
Reserves to Nonperforming
Assets 39.15% 30.36% 34.05% 40.05%
Net Charge-offs to Avg.
Loans 1.11% 0.17% 1.07% 0.37%
Profitability – Trailing 12
Months:
Return on Average Assets 0.21% 0.52% 0.79% 0.70%
Return on Average Equity 2.03% 3.27% 6.81% 8.01%
Yield on Earning Assets 4.09% 4.52% 4.76% 4.64%
Net Interest Margin 3.16% 3.49% 3.91% 3.59%
Provision for Loan Losses
to Avg. Assets (0.17%) 0.15% 0.38% 0.34%
Noninterest Income to Avg.
Assets 0.31% 0.33% 0.51% 0.56%
Noninterest Expense to
Avg. Assets 3.19% 2.99% 2.73% 2.70%
Efficiency Ratio 84.14% 74.56% 62.37% 64.97%
Growth Rates:
Assets – 12 Months (0.77%) 1.02% 0.27% 2.81%
Loans – 12 Months (0.29%) (1.70%) 5.76% (0.16%)
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Deposits – 12 Months 0.54% (1.39%) (3.34%) 2.86%
Earnings Per Share  – 12
Months 17.65% 28.43% 76.11% 20.93%
Core Earnings Per Share – 12
Months 17.65% 6.65% 66.71% 16.90%
Dividends:
Dividend Yield 0.00% 1.76% 0.83% 2.22%
Dividend Payout – 12
Months 0.00% 39.22% 10.05% 39.42%
Market Pricing Multiples:
Price to Earnings per Share 60.0x 13.9x 12.1x 10.3x
Price to Core* Earnings per
Share 60.0x 14.4x 13.4x 11.4x
Price to Book Per Share 47.8% 82.8% 83.3% 74.1%
Price to Tangible Book Per
Share 47.8% 82.8% 88.0% 81.2%
Sources:  SNL Securities' data and FinPro calculations.
* Note:  Core earnings were defined as: net income before extraordinary items less the after-tax portion of investment
securities and nonrecurring items and other gains on sale. The assumed tax rate is 35%.

The Roebling Comparable Trading Group was composed of:  Alliance Bancorp, Inc. of Pennsylvania (ALLB), Cecil
Bancorp, Inc. (CECB), Commercial National Financial Corporation (CNAF), FedFirst Financial Corporation (FFCO),
Fraternity Community Bancorp, Inc. (FRTR), Glen Burnie Bancorp (GLBZ), Hilltop Community Bancorp, Inc.
(HTBC), Liberty Bell Bank (LBBB), OBA Financial Services, Inc. (OBAF), Somerset Hills Bancorp (SOMH), and
WVS Financial Corp. (WVFC).

The TF Comparable Trading Group was composed of:  Penns Woods Bancorp, Inc. (PWOD), Unity Bancorp, Inc.
(UNTY), Harleysville Savings Financial Corporation (HARL), Royal Bancshares of Pennsylvania, Inc. (RBPAA), 1st
Constitution Bancorp (FCCY), Parke Bancorp, Inc. (PKBK), Mid Penn
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Bancorp, Inc. (MPB), Community Partners Bancorp (CPBC), Norwood Financial Corp. (NWFL), Stewardship
Financial Corporation (SSFN), Colonial Financial Services, Inc. (COBK), DNB Financial Corporation (DNBF),
Bancorp of New Jersey, Inc. (BKJ), Emclaire Financial Corp. (EMCF), and Sussex Bancorp (SBBX).

Market Value – Acquisition.  In analyzing the consideration value to be paid for Roebling, FinPro considered the
pricing of other recent bank and thrift mergers.  FinPro examined two sets of merger groups announced after January
1, 2012 as follows:

    •  Regional – Target was located in the Mid-Atlantic Region, had total assets less than $500 million and was not a
mutually owned institution.

    •  Size – Target had total assets less than $250 million.

The following table illustrates the median, minimum and maximum pricing multiples of the two merger groups.

Price to
Last

Twelve
Months’
Earnings
Per Share

Price to
Last

Twelve
Months’

Core
Earnings*
Per Share

Price to
Tangible

Book
Value

Per Share

Franchise
Premium

to
Core

Deposits
Roebling
Merger Multiples – $8.60 in cash or 0.3640 exchange ratio
using TF’s closing price on 12/13/2012 108.0 x 108.0 x 86.2 % (2.0 %)
Regional Deals (10 transactions)
Median 20.3 x 20.3 x 111.7 % (0.8 %)
Minimum 16.8 x 18.6 x 42.2 % (7.7 %)
Maximum 43.7 x 51.0 x 165.0 % 10.2 %
Similar Size Deals (28 transactions)
Median 25.2 x 30.3 x 100.8 % 1.3 %
Minimum 8.3 x 22.2 x 37.2 % (16.9 %)
Maximum 49.4 x 61.7 x 226.0 % 10.2 %

Sources:  SNL Securities data and FinPro calculations.
*      Note:  Core earnings were defined as: net income before extraordinary items less the after-tax portion of
investment securities and nonrecurring items and other gains on sale. The assumed tax rate is 35%.

Investment Value. The investment value of any financial institution's stock is an estimate of present value of the future
benefits, usually earnings, cash flow or dividends, which will accrue to the stock.  In evaluating this valuation method,
FinPro utilized the following assumptions to prepare the investment value analysis:

    •  FinPro relied upon the projections in Roebling’s current business plan for 2013.  For 2014-2017, FinPro assumed
2% asset growth and a gradual increase in return on average assets from 0.23% for 2014 to 0.35% for
2017.  FinPro assumed Roebling would resume
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cash dividends in 2015.  The assumed cash dividends per share were $0.04, $0.08 and $0.10 for 2015-2017,
respectively.

    •  FinPro used a range of discount rates surrounding the industry median discount rate provided by Morningstar.
    •  FinPro used a range of terminal multiples based upon earnings and tangible book value

FinPro also considered a range of discount rates and a range of terminal value multiples.

Pro Forma Financial Impact. FinPro analyzed the merger’s effect on Roebling’s stand-alone projected calendar 2013
and 2014 earnings per share and financial condition as of September 30, 2012.  Roebling’s and TF’s stand-alone
earnings projections were taken from each institution’s strategic plan for 2013.  FinPro projected each institution’s
earnings for 2014.  Based upon certain assumptions, including those with respect to cost savings and other synergies
from the merger and the stand alone earnings projections, the analysis indicated that the merger is projected to be 12%
accretive to TF’s fiscal 2013 accounting principles generally accepted in the United States (“US GAAP”) earnings per
share and 313% accretive to Roebling’s equivalent calendar 2013 US GAAP  earnings per share.  The transaction is
projected to be dilutive to both institutions’ tangible book value.  The combined entity on a pro forma basis was
projected to remain “well capitalized”.

These forward looking projections may be affected by many factors beyond the control of Roebling and TF, including
the future direction of interest rates, economic conditions in the companies’ market place, the actual amount and timing
of cost savings achieved through the merger, the actual level of revenue enhancements brought about through the
merger, future regulatory changes and various other
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factors. The actual results achieved may vary from the projected results and the variations may be material.

Contribution Analysis. FinPro analyzed the relative contributions of Roebling and TF to the pro forma market
capitalization, balance sheet and income statement items of the combined entity, including assets, net loans, deposits,
tangible common equity, historical net income and projected 2013 net income.

At or for the twelve months ended September 30,
2012,
except as noted Roebling TF
Assets 18.8% 81.2%
Loans, net 16.5% 83.5%
Non-Maturity Deposits 16.3% 83.7%
Deposits 19.5% 80.5%
Common Tangible Equity 17.9% 82.1%
Core Net Income* for Trailing Twelve Months 2.5% 97.5%
Core Net Income *for Trailing Twelve Months
including synergies 15.6% 84.4%
Projected calendar 2013 Net Income 5.7% 94.3%
Projected calendar 2013 Net Income including
synergies 19.6% 80.4%

Resulting Ownership (assuming 100% stock
consideration) 17.8% 82.2%

Note:  Projected 2013 net income was taken from each institution’s strategic plan.
*Note:  Core earnings were defined as: net income adjusted for securities gains/losses and the net securities litigation

settlement all of which were tax impacted at 35%.

Roebling retained FinPro to advise the board of directors of Roebling in connection with its merger and acquisition
activities.  Pursuant to its engagement, Roebling will pay FinPro a fee equal to 1.00% of the aggregate sale price, as
defined in the engagement letter, or approximately $150 thousand for rendering its fairness opinion and for its
financial advisory assistance.  The majority of FinPro’s fee is contingent upon the consummation of the proposed
acquisition.  Additionally, Roebling Inc. has agreed to reimburse FinPro for its out-of-pocket expenses and has agreed
to indemnify FinPro and certain related persons against certain liabilities possibly incurred in connection with the
services performed.

FinPro has never provided services to Roebling prior to the engagement referenced above and has never provided
services to TF.  FinPro’s parent, FinPro, Inc., has provided professional consulting services to Roebling.  The fees paid
to FinPro, Inc. by Roebling for such services are not material relative to FinPro, Inc.’s annual gross revenues.  Neither
FinPro, Inc. nor FinPro has provided professional consulting services to TF within the past two years.

FinPro expresses no opinion with respect to the amount or nature of any compensation to any officers, directors, or
employees of any party to the transaction relative to the consideration to be paid to Roebling shareholders in the
transaction or with respect to the fairness of any such compensation.  The issuance of its opinion was approved by
FinPro’s Fairness Opinion Committee.

Consideration to be Received in the Merger

TF will pay cash for a number of shares equal to approximately 50% of the Roebling common stock outstanding
immediately prior to the effective time of the merger and will issue shares of TF common stock for the remaining 50%

Edgar Filing: TF FINANCIAL CORP - Form S-4/A

90



of such shares. Under the terms of the merger agreement, Roebling shareholders will be given the opportunity to elect
for each outstanding share of Roebling common stock they own to receive:

50

Edgar Filing: TF FINANCIAL CORP - Form S-4/A

91



    •  $8.60 in cash, without interest, which we refer to as “cash consideration”;

    •  0.364 of a share of TF common stock, which we refer to as “stock consideration”; or

    •  with respect to certain Roebling shares owned by such shareholder, the cash consideration, and with respect to
all other Roebling shares so owned, the stock consideration,

in each case, subject to the election and allocation procedures specified in the merger agreement.  The aggregate value
of the cash and the shares to be issued in the merger is $14.5 million.

No fractional shares of TF common stock will be issued in connection with the merger.  Instead, TF will make a cash
payment to each Roebling shareholder who would otherwise receive a fractional share.

The per share cash consideration of $8.60 is fixed. The 0.364 exchange ratio for the stock consideration is fixed,
subject to certain customary anti-dilution adjustments and a potential adjustment at TF’s option in certain
circumstances involving a decline in TF’s stock price as described under “— Terminating the Merger Agreement”
beginning on page ____. The per share value of the stock consideration, based upon TF’s closing stock price on
______________, 2013, the most recent practicable trading day before this proxy statement/prospectus was finalized,
was $_____ per share.  The market value of the stock consideration will fluctuate with the price of TF common
stock.  At the time of completion of the merger, the market value of the stock consideration could be greater or less
than the value of the cash consideration due to fluctuations in the market price of TF common stock.

Under the terms of the merger agreement, the aggregate consideration payable to Roebling shareholders in the merger
(based on an assumed price of $23.63 per share of TF common stock) is allocated approximately 50% in cash and
50% in TF common stock.   The amount of cash to be paid in the merger is $7,252,066. Amounts paid for unallocated
shares held by the ESOP count towards this amount.  Based on the estimated number of unallocated shares held by the
ESOP as of the effective time, the remaining cash available to pay shareholders who elect the cash consideration is
approximately $7,140,584, equating to approximately 830,300 shares.

The allocation procedures in the merger agreement are intended to provide for an approximate 50% cash allocation
among all outstanding Roebling shares, with the remainder of the consideration paid in TF common stock. Pursuant to
this limitation, if the aggregate number of shares with respect to which a valid cash consideration election is made
exceeds 830,300, a pro rata portion of those shares making a valid cash consideration election will be converted into
the right to receive TF common stock such that the amount of cash paid out in the transaction does not exceed
$7,252,066.   Similarly, if the number of shares pursuant to which a valid cash consideration election exceeds
830,300, shares for which no election has been made first and shares for which a valid stock consideration election has
been made will be converted, as necessary, such that the amount of cash paid out in the transaction does not exceed
$7,252,066.  See “— Allocation Procedures” below.  The allocation of the mix of consideration payable to Roebling
shareholders in the merger will not be known until TF tallies the results of the cash/stock elections made by Roebling
shareholders, which will not occur until near or after the closing of the merger.
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Election Procedures; Surrender of Stock Certificates

An election form and other customary transmittal materials, with instructions for their completion, are being mailed
separately to all holders of record of Roebling common stock as of the record date for the special meeting.  The
election form and transmittal materials will allow record holders to elect to receive cash, TF common stock, or cash
for some shares and TF common stock for the remainder, or make no election with respect to the merger consideration
such shareholders wish to receive.  We refer to the shares with respect to which a valid cash consideration election is
made as “cash election shares,” the shares with respect to which a valid stock consideration election is made as “stock
election shares,” and the shares with respect to which no election is made as “non-election shares.”

To make an effective election, a record shareholder’s completed election form and transmittal materials along with
stock certificates for which an election is made, must be received by the exchange agent by the election deadline,
which shall be on or before 5:00 p.m., New York City time, on the date specified in the election form.  An election
form shall be deemed properly completed only if accompanied by one or more stock certificates (or customary
affidavits and indemnification regarding the loss or destruction of such certificates or the guaranteed delivery of such
certificates) representing all shares of Roebling common stock covered by such election form, together with duly
executed transmittal materials included with the election form.

If you own shares of Roebling common stock in “street name” through a broker or other financial institution, you should
receive or obtain instructions from the institution holding your shares concerning how to make your election. Any
instructions must be given to your broker or other financial institution sufficiently in advance of the election deadline
for record holders in order to allow your broker or other financial institution sufficient time to cause the record holder
of your shares to make an election as described above. TF and/or Roebling will publicly announce the deadline for the
receipt of election forms from record holders. “Street name” holders may be subject to an election deadline earlier than
the deadline applicable to holders of shares in registered form.  Therefore, you should carefully read any materials you
receive from your broker. If you instruct a broker to submit an election for your shares, you must follow such broker’s
directions for revoking or changing those instructions.

If a Roebling shareholder either (i) does not submit a properly completed election form for receipt by the exchange
agent on or before the election deadline or (ii) revokes its election form prior to the election deadline (without later
timely submitting a properly completed election form for receipt by the exchange agent by the election deadline), the
shares of Roebling common stock held by such shareholder shall be designated as non-election shares and will be
converted into the right to receive the stock consideration or the cash consideration according to the allocation
procedures specified in the merger agreement and summarized below.  Any election form may be revoked or changed
by the person submitting such election form to the exchange agent by written notice to the exchange agent only if such
notice of revocation or change is actually received by the exchange agent at or prior to the election deadline.  Stock
certificates relating to any revoked election form will be promptly returned without charge.  The exchange agent will
have discretion to determine when any election, modification or revocation is received and whether any such election,
modification or revocation has been properly made.  All elections (whether cash, stock or mixed) will be revoked
automatically if the merger agreement is terminated.  Roebling shareholders are urged to carefully read and follow the
instructions for completion of the election form and to submit the form along with the stock certificate(s) in advance
of the election deadline.

In the event that the merger agreement is terminated, the exchange agent will return to you promptly any Roebling
stock certificates submitted along with the election materials.
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Allocation Procedures

The aggregate amount of cash and TF common stock that will be paid is subject to the allocation procedures described
in detail below.  Pursuant to such allocation procedures, if the number of cash election shares multiplied by the cash
consideration (including amounts paid for unallocated ESOP shares) would exceed $7,252,066, a pro rata portion of
those shares will be converted into the right to receive TF common stock in order to provide for an aggregate
cash/stock allocation among all outstanding Roebling shares. Similarly, if the number of cash election shares
multiplied by the cash consideration (including amounts paid for unallocated ESOP shares) is less than $7,252,066, all
or a pro rata portion of the non-election shares and, if necessary, a pro rata portion of the stock election shares will be
converted into the right to receive the cash consideration. Based on the estimated number of unallocated ESOP shares
as of the effective time, there will be $7,140,584 or  approximately 830,300 shares available for cash elections by
other shareholders.

If the number of cash election shares times the cash consideration (together with amounts paid of 12,963 shares, there
will be for unallocated ESOP shares) is less than $7,252,066, then:

    •  All cash election shares will be converted into the right to receive the cash consideration.
    •  Non-election shares will be deemed to be cash election shares to the extent necessary to have the total number of

cash election shares times the cash consideration (including amounts paid for unallocated ESOP shares) equal
$7,252,066.  If less than all of the non-election shares need to be treated as cash election shares, the exchange
agent will select the non-election shares to be treated as cash election shares and the remaining non-election
shares will be treated as stock election shares.

    •  If all of the non-election shares are treated as cash election shares and the total number of cash election shares
times the cash consideration (including amounts paid for unallocated ESOP shares) is still less than $7,252,066,
a pro rata portion of each shareholder’s stock election shares will be converted into cash election shares so that
the total number of cash election shares times the cash consideration (including amounts paid for unallocated
ESOP shares) equals $7,252,066 and the remaining stock election shares will be converted into the right to
receive the stock consideration.

If the number of cash election shares times the cash consideration (together with amounts paid for unallocated ESOP
shares) is greater than $7,252,066, then:

    •  All stock election shares and all non-election shares will be converted into the right to receive the stock
consideration.

    •  A pro rata portion of each shareholder’s cash election shares will be converted into stock election shares so that
the remaining number of cash election shares times the cash consideration (including amounts paid for
unallocated ESOP shares) equals $7,252,066, and the remaining cash election shares will be converted in the
right to receive the cash consideration.

If the number of cash election shares times the cash consideration equals $7,252,066 (including amounts paid for
unallocated ESOP shares), then all cash election shares will be converted into the right to receive the cash
consideration and all stock election shares and non-election shares will be converted into the right to the stock
consideration.
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Exchange Procedures

An election form and transmittal materials will be mailed under separate cover to Roebling shareholders who hold
shares of Roebling common stock in registered form.  If you wish to make an election with respect to any of your
shares, you must submit an election form and transmittal materials and the certificates which represent your election
shares to the exchange agent prior to the election deadline.  Do not submit your stock certificates with your proxy
card.  You should only submit your stock certificates which represent your election shares when you have received
and properly completed the election form and transmittal materials.   See “-- Election Procedures; Surrender of Stock
Certificates” beginning on page ___ of this proxy statement/prospectus.

Exchange Agent.  At the effective time of the merger, TF will deposit with the exchange agent (1) cash in an amount
of $7,252,066 to allow the exchange agent to make cash consideration payments under the terms of the merger
agreement, (2) certificates (or evidence of shares in book entry form) representing shares of TF common stock, which
we refer to as the “new certificates,” each to be given to the holders of Roebling common stock in exchange for old
certificates representing shares of Roebling common stock and (3) cash to be paid in lieu of fractional shares. Any
such cash or new certificates remaining in the possession of the exchange agent one year after the effective time will
be delivered to TF. Any holder of old certificates who has not exchanged his, her or its old certificates by that time
will be entitled to look exclusively to TF, and only as a general creditor, for the consideration to which he, she or it
may be entitled upon exchange of such old certificates.

Exchange Procedures.  As promptly as practicable after the effective time of the merger, the exchange agent will mail
a form of letter of transmittal to each person who was, immediately prior to the effective time, a holder of record of
Roebling common stock and (i) whose properly completed election form was not received by the exchange agent on
or before the election deadline or (ii) who revoked his election form prior to the election deadline (without later
submitting a properly completed election form that was received by the exchange agent on or prior to the election
deadline). The letter of transmittal will contain instructions for use in effecting the surrender of old certificates (to the
extent such old certificates have not been surrendered together with the election forms) in exchange for the
consideration to which such person may be entitled pursuant to the merger agreement, and will specify that delivery
shall be effected, and risk of loss and title to the old certificates shall pass, only upon proper delivery of such
certificates to the exchange agent. As soon as practicable after due surrender to the exchange agent of an old
certificate for cancellation (to the extent such old certificates have not been surrendered together with the election
forms) together with such letter of transmittal duly executed and completed, the holder of such old certificate will be
provided a new certificate and a check in the amount to which such holder is entitled pursuant to the merger
agreement, and the old certificate shall be canceled. Any amounts required to be deducted and withheld under state,
local or foreign tax law will be deducted and withheld from the consideration otherwise payable under the merger
agreement.

Until you surrender your Roebling stock certificates for exchange, you will accrue, but will not be paid, any dividends
or other distributions declared after the effective time of the merger with respect to TF common stock into which any
of your shares may have been converted. When you surrender your Roebling stock certificates, to the extent you
receive shares of TF common stock in exchange, TF will pay any unpaid dividends or other distributions, without
interest. After the completion of the merger, there will be no transfers on the stock transfer books of Roebling of any
shares of Roebling common stock.

If a certificate for Roebling common stock has been lost, stolen or destroyed, the exchange agent will issue the
consideration properly payable under the merger agreement upon receipt of appropriate evidence as to that loss, theft
or destruction, appropriate evidence as to the ownership of that certificate by
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the claimant, and appropriate and customary indemnification. The posting of a bond in a reasonable amount may also
be required.

Accounting Treatment

TF will account for the merger under the acquisition method of accounting in accordance with US GAAP.  Using the
acquisition method of accounting, the assets and liabilities of Roebling will be recorded by TF at their respective fair
values at the time of the completion of the merger.  The value of the shares exchanged will be valued at the acquisition
date and all merger related costs will be expensed when incurred.   The excess of the fair value of the assets purchased
over the purchase price will represent a gain on bargain purchase that will be added to retained earnings.

Material United States Federal Income Tax Consequences of the Merger

This section describes the anticipated material United States federal income tax consequences of the merger to
U.S. holders of Roebling common stock who exchange shares of Roebling common stock for shares of TF common
stock, cash, or a combination of shares of TF common stock and cash pursuant to the merger.

For purposes of this discussion, a U.S. holder is a beneficial owner of Roebling common stock who, for United States
federal income tax purposes, is:

    •  a citizen or resident of the United States;

    •  a corporation, or an entity treated as a corporation, created or organized in or under the laws of the United States
or any state or political subdivision thereof;

    •  a trust that (1) is subject to (A) the primary supervision of a court within the United States and (B) the authority
of one or more United States persons to control all substantial decisions of the trust or (2) has a valid election in
effect under applicable Treasury Regulations to be treated as a United States person; or

    •  an estate that is subject to United States federal income tax on its income regardless of its source.

If a partnership (including for this purpose, any entity treated as a partnership for United States federal income tax
purposes) holds Roebling common stock, the tax treatment of a partner generally will depend on the status of the
partner and the activities of the partnership.  If you are a partner of a partnership holding Roebling common stock, you
should consult your tax advisor.

This discussion addresses only those Roebling shareholders that hold their Roebling common stock as a capital asset
within the meaning of Section 1221 of the Internal Revenue Code, and does not address all the United States federal
income tax consequences that may be relevant to particular Roebling shareholders in light of their individual
circumstances or to Roebling shareholders that are subject to special rules, such as:

    •  financial institutions;  

    •  investors in pass-through entities;

    •  insurance companies;
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    •  tax-exempt organizations;

    •  dealers in securities;

    •  traders in securities that elect to use a mark to market method of accounting;

    •  persons that hold Roebling common stock as part of a straddle, hedge, constructive sale or conversion
transaction;

    •  certain expatriates or persons that have a functional currency other than the U.S. dollar;

    •  persons who are not U.S. holders; and

    •  shareholders who acquired their shares of Roebling common stock through the exercise of a stock option or
otherwise as compensation or through a tax-qualified retirement plan.

In addition, the discussion does not address any alternative minimum tax or any state, local or foreign tax
consequences of the merger, or any United States federal taxation other than income taxation.

The following discussion is based on the Internal Revenue Code, its legislative history, existing and proposed
regulations thereunder, and published positions, rulings and decisions of the Internal Revenue Service and other
applicable authorities, all as currently in effect as of the date hereof, and all of which are subject to change, possibly
with retroactive effect.  Any such change could affect the continuing validity of this discussion.

Determining the actual tax consequences of the merger to a U.S. holder may be complex and will depend in part on
the U.S. holder’s specific situation.  Roebling shareholders are urged to consult their tax advisors as to the particular
United States federal income tax consequences of the merger to such holder, as well as the effects of state, local and
foreign tax laws and United States tax laws other than income tax laws.

Tax Consequences of the Merger Generally to U.S. Holders of Roebling Common Stock.  In connection with the
filing of the registration statement on Form S-4 of which this proxy statement/prospectus is a part, Spidi & Fisch, PC,
counsel to TF, has delivered its tax opinion to TF, and Silver, Freedman & Taff, LLP, counsel to Roebling, has
delivered its tax opinion to Roebling, dated as of the date of this proxy statement/prospectus, stating that for United
States federal income tax purposes:

(i) the merger will constitute a reorganization within the meaning of Section 368(a) of the Internal Revenue Code;

(ii)each of TF and Roebling will be a party to the reorganization within the meaning of Section 368(b) of the Internal
Revenue Code;

(iii)gain or loss will be recognized by those holders receiving solely cash for Roebling common stock pursuant to the
merger equal to the difference between the amount of cash received by a U.S. holder of Roebling common stock
and such holder’s adjusted tax basis in such holder’s shares of Roebling common stock;

(iv) no gain or loss will be recognized by those holders receiving solely shares of TF common stock in
exchange for shares of Roebling common stock pursuant to the merger (except with respect to any cash
received instead of fractional share interests in TF common stock, as discussed in the section entitled
“—Material United States Federal Income Tax
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Consequences of the Merger – Cash Received Instead of a Fractional Share of TF Common Stock” beginning on page
___);

(v)gain (but not loss) will be recognized by those holders who receive shares of TF common stock and cash in
exchange for shares of Roebling common stock pursuant to the merger, in an amount equal to the lesser of (1) the
amount by which the sum of the fair market value of the TF common stock and cash received by a holder of
Roebling common stock exceeds such holder’s adjusted tax basis in its Roebling common stock, and (2) the
amount of cash received by such U.S. holder of Roebling common stock (except with respect to any cash received
instead of fractional share interests in TF common stock, as discussed in the section entitled “—Material United
States Federal Income Tax Consequences of the Merger – Cash Received Instead of a Fractional Share of TF
Common Stock” beginning on page ___);

(vi)the aggregate basis of the TF common stock received in the merger will be the same as the aggregate basis of the
Roebling common stock for which it is exchanged, decreased by the amount of cash received in the merger
(except with respect to any cash received instead of fractional share interests in TF common stock), decreased by
any basis attributable to fractional share interests in TF common stock for which cash is received, and increased
by the amount of gain recognized on the exchange (regardless of whether such gain is classified as capital gain or
as ordinary dividend income, as discussed in the section entitled “—Material United States Federal Income Tax
Consequences of the Merger – Recharacterization as a Dividend” beginning on page ___, but excluding any gain or
loss recognized with respect to fractional share interests in TF common stock for which cash is received); and

(vii) the holding period of TF common stock received in exchange for shares of Roebling common stock will include
the holding period of the Roebling common stock for which it is exchanged.

Such opinions have been rendered on the basis of facts, representations and assumptions set forth or referred to in
such opinions and factual representations contained in certificates of officers of TF and Roebling, reasonably
satisfactory in form and substance to each such counsel, all of which must continue to be true and accurate in all
material respects as of the effective time of the merger. TF and Roebling have not requested and do not intend to
request any ruling from the Internal Revenue Service as to the United States federal income tax consequences of the
merger.  No assurance can be given that the Internal Revenue Service would not assert, or that a court would not
sustain, a position contrary to any of the United States federal income tax consequences set forth below. Copies of the
tax opinions have been filed as Exhibit 8.1 and Exhibit 8.2 to this registration statement on Form S-4.

The obligations of TF and Roebling to complete the merger are conditioned on, among other things, that each receive
of the above opinions of counsel and the factual representations contained in certificates of officers of TF and
Roebling be updated as of the date of closing of the merger.  If any of the facts, representations or assumptions set
forth in the opinions of counsel or certificates of officers of TF or Roebling is inconsistent with the actual facts, the
United States federal income tax consequences of the merger could be adversely affected.  These opinions will not
bind the courts or the Internal Revenue Service, nor will they preclude the Internal Revenue Service from adopting a
position contrary to those expressed in the opinions.  The conditions relating to receipt of updated opinions may be
waived by both TF and Roebling.  Neither TF nor Roebling currently intends to waive the conditions related to the
receipt of the updated opinions.  However, if these conditions were waived, Roebling would re-solicit the approval of
its shareholders prior to completing the merger.
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If U.S. holders of Roebling common stock acquired different blocks of Roebling common stock at different times or at
different prices, any gain or loss (if applicable) will be determined separately with respect to each block of Roebling
common stock and such holders’ basis and holding period in their shares of TF common stock received may be
determined with reference to each block of Roebling common stock exchanged.  Any such holders should consult
their tax advisors regarding the manner in which cash and TF common stock received in the exchange should be
allocated among different blocks of Roebling common stock and with respect to identifying the bases or holding
periods of the particular shares of TF common stock received in the merger.  In addition, because a Roebling
shareholder may receive a mix of cash and stock despite having made solely a cash election or stock election, it will
not be possible for holders of Roebling common stock to determine the specific tax consequences of the merger to
them at the time of making the election.

Taxation of Capital Gain.  Except as described in the section entitled “— Recharacterization as a Dividend” below, any
gain that U.S. holders of Roebling common stock recognize in connection with the merger generally will constitute
capital gain and will constitute long-term capital gain if such U.S. holders have held (or are treated as having held)
their Roebling common stock for more than one year as of the effective date of the merger.  Long-term capital gain of
non-corporate U.S. holders of common stock is generally taxed at preferential rates.

Recharacterization as a Dividend.  All or part of the gain that a particular U.S. holder of Roebling common stock
recognizes (or all or part of the cash received by a U.S. holder of Roebling common stock, if such holder receives only
cash pursuant to the merger) could be treated as dividend income rather than capital gain if (1) such holder is a
significant shareholder of TF or (2) such holder’s percentage ownership, taking into account constructive ownership
rules, in TF after the merger is not meaningfully reduced from what its percentage ownership would have been if it
had received solely shares of TF stock rather than cash or a combination of cash and shares of TF stock in the
merger.  This recharacterization as dividend income could happen, for example, because of ownership of additional
shares of TF stock by such holder of Roebling common stock, ownership of shares of TF stock by a person related to
such holder or a share repurchase by TF from other holders of TF stock.  The Internal Revenue Service has indicated
in rulings that any reduction in the interest of a minority shareholder that owns a small number of shares in a publicly
and widely held corporation and that exercises no control over corporate affairs would not result in dividend
treatment.  Under the constructive ownership rules, a shareholder may be deemed to own stock that is owned by
others, such as a family member, trust, corporation or other entity.  For an individual who receives dividend income
that constitutes qualified dividend income, the dividend income may be subject to reduced rates of taxation if such
individual meets certain holding period requirements. Because the possibility of dividend treatment depends primarily
upon each holder’s particular circumstances, including the application of the constructive ownership rules, holders of
Roebling common stock should consult their tax advisors regarding the application of the foregoing rules to their
particular circumstances.

Cash Received Instead of a Fractional Share of TF Common Stock.  A holder of Roebling common stock who
receives cash instead of a fractional share of TF common stock will generally be treated as having received the
fractional share pursuant to the merger and then as having exchanged the fractional share for cash in a redemption by
TF.  As a result, a holder of Roebling common stock will generally recognize gain or loss equal to the difference
between the amount of cash received and the basis in his or her fractional share interest as set forth above.  Except as
described in the section entitled “— Recharacterization as a Dividend” above, this gain or loss will generally be capital
gain or loss, and will be long-term capital gain or loss if, as of the effective date of the merger, the holding period for
such fractional share is greater than one year. The deductibility of capital losses is subject to limitations.

Backup Withholding and Information Reporting.  Payments of cash to a holder of Roebling common stock may, under
certain circumstances, be subject to information reporting to the Internal

58

Edgar Filing: TF FINANCIAL CORP - Form S-4/A

102



Edgar Filing: TF FINANCIAL CORP - Form S-4/A

103



Revenue Service and backup withholding, unless the holder provides proof of an applicable exemption satisfactory to
TF and the exchange agent, or furnishes its taxpayer identification number and otherwise complies with all applicable
requirements of the backup withholding rules.  Backup withholding is not an additional tax.  Any amounts withheld
from payments to a U.S. holder of Roebling common stock under the backup withholding rules, to the extent that such
amounts result in an overpayment of tax, will be allowed as a refund or credit against the holder’s United States federal
income tax liability, provided the required information is timely furnished to the Internal Revenue Service.

Tax Treatment of the Entities.  No gain or loss will be recognized by TF or Roebling as a result of the merger.

The preceding discussion is intended only as a summary of material United States federal income tax consequences of
the merger and is not individual tax advice.  It is not a complete analysis or discussion of all potential tax effects that
may be important to you.  You are strongly encouraged to consult your tax advisor as to the specific tax consequences
resulting from the merger, including tax return reporting requirements, the applicability and effect of federal, state,
local, and other tax laws and the effect of any proposed changes in the tax laws.

Regulatory Matters Relating to the Merger

Consummation of the merger and the bank merger are subject to receipt of certain regulatory approvals.

Federal Deposit Insurance Corporation. The bank merger is subject to the approval by the FDIC under the Bank
Merger Act. In granting its approval under the Bank Merger Act, the FDIC must consider, among other factors, the
competitive effect of the merger, the managerial and financial resources and future prospects of the merging banks,
the effect of the merger on the convenience and needs of the communities to be served, including the records of
performance of the merging banks in meeting the credit needs of the communities under the Community
Reinvestment Act, the effectiveness of the merging banks in combating money laundering activities, and the risk that
would be posed by the merger to the stability of the United States banking or financial system. Applicable regulations
require publication of notice of the application and an opportunity for the public to comment on the application in
writing. TF filed the requisite bank merger application with the FDIC on February 1, 2013.

The bank merger may not be consummated until 30 days after the approval of the FDIC (or such shorter period as the
FDIC may prescribe with the concurrence of the United States Department of Justice, but not less than 15 days),
during which time the Department of Justice may challenge the bank merger on antitrust grounds. The commencement
of an antitrust action by the Department of Justice would stay the effectiveness of the FDIC approval unless a court
specifically orders otherwise. In reviewing the bank merger, the Department of Justice could analyze the merger’s
effect on competition differently than the FDIC, and it is possible that the Department of Justice could reach a
conclusion different from that of the FDIC regarding the merger’s competitive effects.

Federal Reserve Board. The merger requires the approval of the Federal Reserve Board pursuant to the Home Owners’
Loan Act and the Federal Reserve Board’s savings and loan holding company regulations, unless the Federal Reserve
Board grants a waiver pursuant to a provision of its regulations that allows for such waivers. TF has filed a request for
such waiver and believes that the transaction qualifies for the waiver procedure. If a waiver is not received, the
Federal Reserve Board will also, in its review of the application to be filed by TF, consider factors such as financial
and managerial resources, future prospects, the convenience and needs of the community and competitive factors.
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Office of the Comptroller of the Currency. Roebling Bank must give notice to the OCC regarding its proposed merger
with and into 3rd Fed Bank.  No formal OCC approval is required for the bank merger; however, the OCC must not
object to the bank merger.  This notice has been given.

Pennsylvania Department of Banking and Securities. The bank merger is also subject to the prior approval of the
Pennsylvania Department of Banking and Securities (the “Department”) under the Pennsylvania Banking Code of 1965.
In its consideration of the bank merger, the Department must consider, among other factors, whether the bank merger
will be consistent with adequate and sound banking practices and in the public interest on the basis of the following:
(i) the financial history and condition of the parties; (ii) their prospects; (iii) the character of their management; (iv)
the potential effect of the bank merger on competition; and (v) the convenience and needs of the area primarily to be
served by the resulting institution. 3rd Fed Bank has filed an application with the Department for approval of the bank
merger and this application is currently pending.

Status of Applications and Notices. TF and Roebling have filed all required applications and notices with applicable
regulatory authorities in connection with the merger and the bank merger. There can be no assurance that all requisite
approvals will be obtained, that such approvals will be received on a timely basis or that such approvals will not
impose any term, condition or restriction which either party reasonably determines in good faith would materially or
adversely affect the economic or business benefits of the merger to such party, as to render inadvisable in its
reasonable good faith judgment the consummation of the merger. If any such term, condition or restriction is imposed,
either TF or Roebling may elect not to consummate the merger. See “-- Conditions to Completing the Merger” on page
___.

The approval of any application merely implies the satisfaction of regulatory criteria for approval, which does not
include review of the acquisition from the standpoint of the adequacy of the merger consideration to be received by
Roebling shareholders.  Furthermore, regulatory approvals do not constitute an endorsement or recommendation of
the merger acquisition.

Interests of Certain Persons in the Merger

Share Ownership.  On the record date for the special meeting, all persons who served as a director or executive officer
of Roebling beneficially owned, in the aggregate, 313,177 shares of Roebling common stock (excluding shares that
may be acquired upon the exercise of stock options), representing approximately 18.6% of the outstanding shares of
Roebling common stock.

As described below, certain of Roebling’s officers and directors have interests in the merger that are in addition to, or
different from, the interests of Roebling’s shareholders generally.  Roebling’s board of directors was aware of these
conflicts of interest and took them into account when approving the merger.

           Employment Agreement/Transition Period Retention Agreement. Roebling Bank has an existing employment
agreement with Ms. Janice A. Summers. This employment agreement requires Roebling Bank to make payments to
Ms. Summers upon a termination of her employment without just cause and, in certain circumstances, upon a
termination of employment in connection with or following a change in control of Roebling or Roebling Bank. The
completion of the merger will constitute a change in control for purposes of Roebling Bank’s employment agreement
with Ms. Summers. The employment agreement provides that Ms. Summers is entitled to severance compensation if a
change in control has occurred and (i) Ms. Summers’ employment is then involuntarily terminated during the term of
the employment agreement absent just cause, or (ii) within twenty-four (24) months following the change in control,
there is a material diminution in Ms. Summers’ base compensation, a material diminution in her authority, duties or
responsibilities, a material diminution in the budget over which she retains authority, a material change in the
geographic location of her office, or any other action or inaction that constitutes a
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material breach of the employment agreement by Roebling Bank and Ms. Summers voluntarily resigns.  Ms. Summers
would not be entitled to change in control compensation if her termination is because of her death, disability,
retirement or for cause.

In connection with the execution of the merger agreement, Ms. Summers has entered into a Transition Period
Retention Agreement with 3rd Fed Bank.  In the event that the merger agreement is terminated prior to completion of
the merger, this transition agreement would terminate and be of no further force and effect.  In the Transition Period
Retention Agreement, Ms. Summers and 3rd Fed Bank agreed that as of the effective date of the merger, the
employment agreement between Ms. Summers and Roebling Bank would terminate and be of no further force and
effect, and would be superseded and replaced by such transition agreement. The transition agreement provides that
Ms. Summers will continue to be employed by 3rd Fed Bank for a period of six (6) months following the merger, after
which time Ms. Summers may voluntarily terminate employment as a result of a material diminution in her authority,
duties, or responsibilities. If Ms. Summers terminates her employment under such terms, or if her employment is
terminated at any time by 3rd Fed Bank without cause, the transition agreement provides that Ms. Summers would be
entitled to a single lump-sum payment in the amount of $275,442, subject to Ms. Summers’ execution of a release of
claims at such time. However, if Ms. Summers terminates employment with 3rd Fed Bank with or without good
reason within six months following the merger, she will not be entitled to any severance payment. The transition
agreement further provides that Ms. Summers will be bound by a non-solicitation and non-disparagement clause from
the time of the merger through the later of one year thereafter or one year following termination of her employment.

Directors Consultation and Retirement Plan. Roebling Bank sponsors a Directors Consultation and Retirement Plan to
provide retirement benefits to non-employee directors of Roebling Bank. Payments under this plan commence upon
retirement as a director of Roebling Bank.  The amount of such payments is based on the number of years of service to
Roebling Bank, and payments continue for a maximum of 120 months to the retired directors or their beneficiaries. In
the event of a change in control of Roebling or Roebling Bank, the plan provides that benefits payable to a participant
who has terminated from service as a director prior to the change in control remain payable without regard to such
change in control. A participant of the plan who has not terminated from service as a director prior to the change in
control would be eligible to receive a lump-sum payment equal to the present value of his retirement benefit upon his
termination from service. The completion of the merger will constitute a change in control for purposes of the
Roebling Bank Directors Consultation and Retirement Plan. No payments under such plan will be made with respect
to the merger, except in compliance with the golden parachute payment regulations codified at 12 C.F.R. Part 359 and
subject to the non-objection of the FDIC and/or OCC. Further, no payment of benefits obligations under the plan will
include any acceleration of benefits vesting or increase in the financial reporting expense accruals as a result of the
merger. Pursuant to the terms of the merger agreement, in no event will the benefits payable in accordance with the
Directors Consultation and Retirement Plan exceed the accrued liability computed in accordance with US GAAP on
the merger date, which is less than the present value of the benefit provided for in the plan. While the total liability
cannot be determined until the merger date, it is estimated that it will be approximately $1 million. The accrued
liability of each active non-employee director participant’s retirement benefit amount as of September 30, 2012 (the
most recent date for which individual data is available) is set forth in the following table:
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Director

Accrued Liability Retirement
Benefit

as of September 30, 2012
Mark V. Dimon $159,454
John J. Ferry    163,281
Joan K. Geary    157,681
John A. LaVecchia    158,798
George N. Nyikita    158,488
Robert R. Semptimphelter, Sr.    154,626

$952,328

Directors Deferred Compensation Agreements. Roebling Bank has existing Directors’ Deferred Compensation
Agreements with John J. Ferry, Mark V. Dimon and George N. Nyikita, which provide that upon a change in control,
the director would receive a lump-sum distribution of his deferred compensation account. The completion of the
merger will constitute a change in control for the purposes of the Roebling Bank Directors Deferred Compensation
Agreements.

Bank Owned Life Insurance Policy. As part of the Directors’ Deferred Compensation Agreement, Roebling has
implemented a Bank Owned Life Insurance Policy with respect to Mark V. Dimon, which has a cash surrender value
of $153,357 as of December 31, 2012. Upon the completion of the merger, the cash surrender value amount at that
time would be paid to Mr. Dimon and the policy may be cancelled.

Equity-Based Awards. Pursuant to Roebling’s existing equity plans, all unvested options to purchase shares of
Roebling common stock will become vested and exercisable upon consummation of the merger. All options to
purchase shares of Roebling common stock are currently vested and exercisable, and no additional options will be
granted prior to the merger.  However, as the exercise prices per share of all existing stock options are each greater
than $8.60, no payments will be made with respect to cancellation of such options in connection with the
merger.  There are currently no unvested restricted stock awards with respect to Roebling common stock, and no
awards of such restricted stock will be made prior to the merger. As of the effective time of the merger, Roebling will
terminate all of Roebling’s existing equity plans.

Termination of Roebling Bank ESOP. The Roebling Bank ESOP will be terminated upon completion of the
merger.  Upon termination of the plan, all participants will become fully vested and have a non-forfeitable interest in
their accounts under the ESOP, determined in accordance with the terms of such plan.   ESOP participants will be
permitted to make an election to receive cash, or a combination of cash and stock in exchange for the shares of
Roebling common stock allocated to their ESOP accounts.  All unallocated shares of Roebling common stock in the
ESOP will be exchanged for cash, which will be used to repay the outstanding ESOP loan balance.  Presently, it is not
anticipated that there will be any cash remaining after repayment of the outstanding ESOP loan.

Roebling Bank Profit Sharing 401(k) Plan. TF will continue to review the Roebling Bank 401(k) Plan and, pursuant to
the merger agreement, may determine to request that Roebling terminate such 401(k) Plan or merge it into TF’s 401(k)
Plan as of or immediately prior to the effective time of the merger.

Appointment of Roebling Director to the 3rd Fed Bank Board of Directors. TF will invite John J. Ferry, Chairman of
the Roebling Board of Directors, to serve on the board of directors of 3rd Fed Bank following completion of the
merger.  See “Management Following the Merger” on Page [  ]. Mr. Ferry will be entitled to compensation received by
other members of the 3rd Fed Bank board of directors.
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See “Management Following the Merger – Director Compensation.” If Mr. Ferry is not able or willing to serve in such
capacity, the TF board of directors will select another individual to fill such directorship role.

Continued Director and Officer Liability Coverage. For a period of six years following the effective time of the
merger, TF has agreed to indemnify and hold harmless the directors and officers of Roebling and Roebling Bank
against all liability arising out of actions or omissions occurring at or before the effective time of the merger to the
fullest extent that Roebling and/or Roebling Bank would have been permitted. For a period of three years following
the effective time of the merger, TF has also agreed to use its best efforts to maintain in effect Roebling’s existing
directors’ and officers’ liability insurance coverage or provide a policy with comparable coverage; provided, however,
if the cost that is necessary to maintain or procure such insurance coverage exceeds 150% of the amount of annual
premiums paid by Roebling as of the date of the merger agreement, TF will use its reasonable efforts to obtain the
most advantageous coverage obtainable for a premium equal to such amount.

     Retention Bonus Plan. TF and Roebling have cooperated in entering into a retention bonus plan for the benefit of
certain executives of Roebling and Roebling Bank, including R. Scott Horner. Each executive covered by the plan will
receive a retention bonus, paid by TF or 3rd Fed Bank in a single lump sum, if he or she continues in employment
with TF or 3rd Fed Bank following the merger and remains in such employment for no less than 60 days thereafter.
The amount of the retention bonus received, if any, will be in an amount equal to two months’ salary of the respective
executive, calculated based on his or her base salary immediately prior to the merger. If such executive is terminated
from employment by TF or 3rd Fed Bank without cause prior to the expiration of the full 60 day period, he or she will
nevertheless be entitled to receive the entire amount of the bonus.

Summary of Golden Parachute Arrangements

The following table sets forth the aggregate dollar value of the various elements of compensation that each named
executive officer of Roebling would receive that is based on or otherwise related to the merger:

Golden Parachute Compensation (1)

Name Cash ($)
Equity
($)(4) NQDC ($) Total ($)

R. Scott Horner, President and Chief
Executive Officer (2) 25,641 - - 25,641

Janice A. Summers, Executive Vice
President
and Chief Financial Officer (3) 275,442 - - 275,442
______________
(1)This table relates to “golden parachute compensation” for the purposes of Item 402(t) of Regulation S-K, which may

differ from how such compensation is defined under the Internal Revenue Code.
(2)TF and Roebling have agreed that certain Roebling executives will be entitled to receive a retention bonus in an

amount equal to two months’ salary of such executive, payable by TF or 3rd Fed Bank, if such executive continues
in the employment of TF or 3rd Fed Bank following the effective time of the merger and remains in such
employment for 60 days, or if the executive’s employment is terminated by TF or 3rd Fed Bank prior to the
expiration of such 60 day period without cause. The retention bonus that Mr. Horner will be entitled to receive
($20,833), if any, will be calculated with reference to his base salary of $125,000. In addition, Mr. Horner is
eligible to receive a severance payment of two weeks’ pay (approximately $4,808), if he is terminated following the
merger assuming he has only one year of completed service at the time of his termination.
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(3)Pursuant to the Transition Period Retention Agreement entered into between 3rd Fed Bank and Ms. Summers as
described above, Ms. Summers will be entitled to a single lump-sum severance payment in the amount of $275,442
if she resigns from employment with good reason later than six months after the effective time of the merger or if
she is terminated from employment by 3rd Fed Bank without cause following the completion of the merger, subject
to the execution of a release of claims by Ms. Summers.

(4)Ms. Summers currently holds 10,000 stock options, with an exercise price of $12.725, which is greater than the per
share cash consideration price of $8.60 and therefore, pursuant to the merger agreement, will not result in any
payment upon the cancellation of the options.   Neither Mr. Horner nor Ms. Summers holds any unvested stock
options or restricted stock awards.

Employee Matters

Nothing in the merger agreement shall be construed as constituting an employment agreement between TF, 3rd Fed
Bank or any of their affiliates and any officer or employee of Roebling or any of its subsidiaries or an obligation on
the part of TF, 3rd Fed Bank or any of their affiliates to employ any such officers or employees.

In the event that TF terminates any of Roebling’s health and welfare benefit plans, programs, insurance and other
policies, all employees of Roebling or Roebling Bank who continue employment with TF or 3rd Fed Bank following
the effective time of the merger will become eligible to participate in TF’s or 3rd Fed Bank’s medical, dental, health
and disability plans.  With respect to each TF or 3rd Fed Bank health plan, TF or 3rd Fed Bank, as applicable shall
cause each such plan to (1) waive any pre-existing condition limitations under such plans to the extent such conditions
for such participant are covered under the applicable Roebling health plan, and (2) waive any waiting period limitation
or evidence of insurability requirement under said plans, unless such employee had not yet satisfied any similar
limitation or requirement under the analogous Roebling plan prior to the enrollment date.

Any employee of Roebling or Roebling Bank (other than those employees who are a party to an employment, change
of control or other type of agreement with Roebling which provides for severance) who remain employed by Roebling
or Roebling Bank as of the effective time of the merger and whose employment is terminated by TF or 3rd Fed Bank,
absent termination for cause, within six months after the effective time of the merger, shall receive severance benefits
equal to two weeks of pay for each completed year of prior service with a maximum severance payment of 26 weeks.

Time of Completion

Unless the parties agree otherwise or the merger agreement has otherwise been terminated, the closing of the merger
will take place on the 10th business day following the later of (1) the effective date (including the expiration of any
applicable waiting period) of the last required regulatory approval and (2) the date shareholders of Roebling approve
the merger agreement.

TF and Roebling are working to complete the merger quickly.  It is currently expected that the merger will be
completed in the second or third quarter of 2013.  However, because completion of the merger is subject to regulatory
approvals and other conditions, the parties cannot be certain of the actual timing.

Conditions to Completing the Merger

TF’s and Roebling’s obligations to consummate the merger are conditioned on the following:

    •  approval of the merger agreement by Roebling’s shareholders;
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    •  receipt of all required regulatory approvals, the expiration of all statutory waiting periods and the satisfaction of
all conditions contained in the approvals;
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    •  there shall be no pending causes of action, investigations or proceedings (1) challenging the validity or legality
of the merger agreement or the consummation of the merger, or (2) seeking damages in connection with the
merger, or (3) seeking to restrain or invalidate the merger;

    •  TF’s registration statement of which this proxy statement/prospectus is a part being effective and no stop order
suspending the registration statement being issued, and receipt of all required approvals of state securities or “blue
sky” authorities;

    •  no party to the merger being subject to any judgment, legal order, decree or injunction that prohibits
consummating any part of the transaction, and the absence of any statute, rule or regulation that prohibits,
restricts or makes illegal the completion of any part of the transaction;

    •  the shares of TF common stock to be issued in the merger having been approved for listing on NASDAQ;

    •  the receipt of tax opinions from their respective counsel;

    •  the other party having performed in all material respects its obligations under the merger agreement, the other
party’s representations and warranties being true and correct as of the effective date of the merger subject to
certain qualifications and receipt of a certificate signed by the other party’s chief executive officer and chief
financial officer to that effect.

TF’s obligations to consummate the merger are also conditioned on the following:

    •  No fact, event, or condition exists or has occurred that would have a material adverse effect on Roebling or its
subsidiaries or the consummation of the transactions contemplated by the merger agreement;

    •  receipt by Roebling of all consents and approvals from third parties (other than those required from regulatory
authorities) required to complete the merger, unless failure to obtain those consents or approvals would not have
a material adverse effect on the merger or on TF as the surviving corporation after completion of the merger;

    •  there shall be no action taken by any regulatory authority, which, in connection with approval of the merger,
imposes, in the judgment of TF, any material adverse requirement upon TF or any TF subsidiary, including,
without limitation, any requirement that TF sell or dispose of any significant amount of assets of Roebling or any
Roebling subsidiary;

    •  Roebling’s non-performing assets (defined as non-accrual loans, accruing troubled debt restructurings (within
certain agreed-upon exceptions), loans past due 90 days or more and still accruing interest and other real estate
owned) must not exceed $3.75 million as of the last day of the month prior to the month in which the merger is
expected to be consummated or have net charge-offs between the date of the merger agreement and the effective
time of the merger exceeding $1.0 million; and

    •  Roebling’s adjusted stockholders’ equity (which means consolidated stockholders’ equity (in accordance with US
GAAP), adjusted for legal, financial advisory and other expenses
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incurred in connection with the merger, disregarding accumulated other comprehensive income
attributable to unrealized gains or losses on securities available for sale, net of tax), must be at least
$15,250,000 as of the last day of the month prior to the month in which the merger is expected to be
consummated.

Roebling cannot guarantee whether all of the conditions to the merger will be satisfied or waived by the party
permitted to do so.

Conduct of Business Before the Merger

Roebling has agreed that, until completion of the merger, it and its subsidiaries will:

General Business

    •  conduct its business in the usual, regular and ordinary course consistent with past practice and prudent banking
principles;

    •  use its best efforts to maintain and preserve intact its business organization, employees, goodwill with customers
and other business relationships and retain the services of its officers and key employees; and

    •  except as required by law or regulation, take no action which would adversely affect or delay the ability of TF or
Roebling to obtain any consent from any regulatory authority or other approvals required for the consummation
of the transactions contemplated by the merger agreement or to perform its respective covenants and agreements
under the merger agreement or which would cause a breach of any representation or warranty if made
immediately after such action.

Roebling has agreed that, until completion of the merger, unless required by law or permitted by TF, neither it nor its
subsidiaries will:

Indebtedness

    •  incur any material liabilities or material obligations (other than deposit liabilities and short-term borrowings in
the ordinary course of business not to exceed a maturity of one year), whether directly or by way of guaranty,
including any obligation for borrowed money, or whether evidenced by any note, bond, debenture, or similar
instrument;

Capital Stock

    •  change the number of shares of the authorized, issued or outstanding capital stock of Roebling (except for the
issuance of Roebling common stock upon the exercise of outstanding stock options), including any issuance,
purchase, redemption, split, combination or reclassification thereof;

    •  issue or grant any option, warrant, call, commitment, subscription, right or agreement to purchase relating to the
capital stock of Roebling;

    •  declare, set aside or pay any dividend or other distribution with respect to the outstanding capital stock of
Roebling;
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Acquisitions and Dispositions

    •  sell, transfer, convey or otherwise dispose of any real property (including “other real estate owned”) or interest
therein;

    •  purchase or otherwise acquire, or sell or otherwise dispose of, any assets or incur any liabilities other than in the
ordinary course of business consistent with past practices;

Investments

    •  acquire or agree to acquire 5% or more of the assets or equity securities of any person or business or acquire
direct or indirect control of any person or business (except for foreclosures in the ordinary course of business and
after consultation with TF);

    •  enter into any futures contract, option, interest rate caps, interest rate floors, interest rate exchange agreement or
other agreement, or take any other action for purposes of hedging the exposure of its interest-earning assets and
interest-bearing liabilities to changes in market rates of interest;

    •  purchase or sell or otherwise acquire any investment securities other than those issued by the U.S. Treasury or an
agency of the United States government with a maximum remaining maturity of three years or less;

Contracts

    •  enter into or extend any agreement, lease or license relating to real property, personal property, data processing
or bankcard functions that involves an aggregate of $10,000 or more;

    •  waive, release, grant or transfer any material rights of value or modify or change in any material respect
any existing agreement or indebtedness to which Roebling or any Roebling subsidiary is a party, other
than in the ordinary course of business, consistent with past practice;

Loans

    •  originate, purchase, extend or grant any loan other than loans that are fully secured by owner-occupied
residential property and not in excess of $400,000 or up to $417,000 if the loan has been originated under a
commitment to be sold in the secondary market and conforms to all applicable requirement of Fannie Mae or
loans that are unsecured not in excess of $7,500, except for binding obligations as of the date of the merger
agreement;

Employee Matters

    •  unless previously disclosed by Roebling, pay any bonuses to any employee, officer, director or other person;

    •  grant any general increase in compensation or pay any bonuses to its employees as a class or to its officers;
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    •  enter into any new, or amend in any respect any existing, employment, consulting, retirement, severance,
non-competition or independent contractor agreement with any person;

    •  alter the terms of any existing incentive bonus or commission plan;

    •  adopt any new or materially amend any existing employee benefit plan except as required by law;

    •  hire any new employees other than to replace departing employees and at a salary not in excess of the
salary paid by TF for similarly-situated employees;

    •  except for the execution of the merger agreement and the consummation of the merger, take any action
that would give rise to a right of payment to any individual under any employment agreement (other than
salary earned for prior service) or that would give rise to an acceleration of the right to payment to any
individual under any of Roebling’s benefit plans;

    •  terminate any individual that is a party to an employment contract or change of control agreement prior to the
effective time of the merger, other than for “cause” as defined in the applicable agreement;

    •  make any written communication to employees of Roebling or any of its subsidiaries pertaining to compensation
or benefit matters affected by the merger or the transactions contemplated by the merger agreement without first
providing TF with a copy or description of the intended communication;

Litigation

    •  commence any cause of action or proceeding other than in accordance with past practice or settle any action,
claim, arbitration, complaint, criminal prosecution, demand letter, governmental or other examination or
investigation, hearing, inquiry or other proceeding against it for material money damages or material restrictions
upon any of its operations;

Governing Documents

    •  amend its certificate of incorporation or bylaws or other governing documents;

Deposits

    •  increase or decrease the rate of interest paid on time deposits or on certificates of deposit, except in a manner and
pursuant to policies consistent with past practices;

Capital Expenditures

    •  other than expenditures necessary to maintain existing assets in good repair, make any capital expenditures in
excess of $25,000;
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Branches

    •  file any applications or make any contract with respect to branching by Roebling Bank (whether de novo,
purchase, sale or relocation) or acquire or construct, or enter into any agreement to acquire or construct, any
interest in real property;

Other Agreements

    •  form any new subsidiary;

    •  enter into, renew, extend or modify any other transaction (other than a deposit transaction) with any affiliate
other than pursuant to existing policies;

    •  make any changes to its existing policies regarding credit, loan loss reserves, loan charge-offs, investments,
asset/liability management or other material banking policies, except as required by changes in applicable law or
regulations or US GAAP;

    •  take any action that is intended or may reasonably be expected to result in any of the conditions to the merger not
being satisfied; and

    •  foreclose upon or take a deed or title to any commercial real estate without first conducting a Phase I
environmental assessment of the property or if such assessment indicates the presence of an underground storage
tank or hazardous material.

Covenants of Roebling and TF in the Merger Agreement

Agreement Not to Solicit Other Proposals.  Roebling has agreed that neither it nor its officers, directors, employees
and representatives will: (1)  initiate, solicit, encourage or otherwise facilitate any inquiries or the making of any
acquisition proposal or offer by a third party; (2) enter into, continue or otherwise participate in discussions or
negotiations regarding, or furnish any information with respect to, or otherwise cooperate in any way with, an
acquisition proposal; or (3) furnish any non-public information that it is not legally obligated to furnish or negotiate or
enter into any agreement or contract with respect to any acquisition transaction.  An acquisition transaction includes a
proposal for any of the following:

    •  a merger or consolidation, or any similar transaction of any company with Roebling (other than the merger with
TF);

    •  a purchase, lease or other acquisition of all or substantially all of the assets of Roebling;

    •  a purchase or other acquisition of beneficial ownership by any person or group which would cause such person
or group to become the beneficial owner of securities representing 25% or more of the voting power of Roebling;
or

    •  a tender or exchange offer to acquire securities representing 25% or more of the voting power of Roebling.

Despite the agreement of Roebling not to solicit other proposals for an acquisition transaction, prior to obtaining
shareholder approval of the merger agreement with TF, Roebling may generally negotiate or have discussions with, or
provide information to, a third party who makes an unsolicited, written, bona fide proposal for an acquisition
transaction not solicited in violation of the merger agreement, provided that Roebling’s board of directors:
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    •  after consultation with its outside legal counsel and financial advisor, in good faith deems such action to be
legally necessary for the proper discharge of its fiduciary duties to Roebling’s shareholders under applicable law;

    •  after consultation with its outside legal counsel and financial advisor, in good faith determines that the
transaction presented by such unsolicited acquisition proposal, taking into account all legal, financial and
regulatory aspects of the proposal and the person making the proposal, (1) is more favorable from a financial
point of view than the transactions contemplated by the merger agreement with TF (taking into account any
changes to the financial terms of the merger agreement proposed by TF in response to the other proposal) and (2)
is reasonably capable of being completed, taking into account all financial, legal, regulatory and other aspects of
such proposal (referred to in this document as a “superior proposal”); and

    •  at least two business days prior to furnishing any non-public information to, or entering into discussions with,
such person, gives TF written notice of the identity of such person and of Roebling’s intention to furnish such
non-public information or enter into such discussions.

If Roebling receives a proposal or information request from a third party or enters into negotiations with a third party
regarding a superior proposal, Roebling must immediately notify TF and provide TF with information about the third
party and its superior proposal and keep TF fully informed in all material respects of the status and details of such
proposal.

Certain Other Covenants.  The merger agreement also contains other agreements relating to the conduct of TF and
Roebling before consummation of the merger, including, but not limited to, the following:

    •  Roebling and its subsidiaries will give TF reasonable access, during normal business hours, to its properties, and
shall disclose or make available to TF and its representatives all books, papers and records relating to the assets,
stock, properties, operations, obligations and liabilities of Roebling and its subsidiaries;

    •  each party shall cause to be prepared and filed all required applications and filings with the regulatory authorities
which are necessary or contemplated for obtaining the consents of the regulatory authorities or consummation of
the merger;

    •  TF was required to prepare the registration statement of which this proxy statement/prospectus forms a part and
Roebling agreed to cooperate in its preparation;

    •  each party will use its best efforts to take all actions and do all things necessary, proper or advisable under
applicable laws and regulations, or otherwise, to consummate the merger and the other transactions contemplated
by the merger agreement;

    •  Roebling will make all reasonable efforts to cause Roebling’s and Roebling Bank’s data processing service
providers to cooperate with TF in connection with the data processing conversion to occur after the effective
time of the merger and will permit its employees to be trained in the new system during normal business hours;
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    •  Roebling will invite a representative of TF to attend all regular and special meetings of Roebling’s board of
directors and committees thereof.  Roebling may request that the representative of TF recuse himself or herself
from any meeting (1) if the merger or any other acquisition transaction is the subject of discussion or
(2) to preserve attorney-client privilege with respect to any specific matter;

    •  Roebling will take all actions necessary to convene a meeting of its shareholders to vote on the merger
agreement to be held no later than 60 days after the registration statement is declared effective;

    •  each party shall have the right to review any filing made with, or written material submitted to, any government
agencies in connection with the transactions contemplated by the merger agreement;

    •  each party will furnish the other with all information concerning itself, its subsidiaries, directors, trustees,
officers, shareholders and depositors, and such other matters as may be necessary or advisable in connection with
any statement or application made by or on behalf of either party to any governmental body in connection with
the transactions, applications or filings contemplated by the merger agreement;

    •  each party will promptly furnish the other party with copies of written communications received by them or their
respective subsidiaries from, or delivered by any party to, any governmental body in respect of the merger;

   • Roebling and TF will consult with one another prior to issuing any press release or other public disclosure related
to the merger;

    •  Roebling’s board of directors will recommend at the meeting of Roebling’s shareholders that the shareholders vote
to approve the merger agreement and will use commercially reasonable best efforts to obtain the necessary
shareholder approval; and

    •  Roebling and TF will cooperate in establishing a retention bonus plan for certain employees of Roebling and
Roebling Bank who remain employed at TF or 3rd Fed Bank after the effective time of the merger.

Representations and Warranties Made by Roebling and TF in the Merger Agreement

Roebling and TF have made certain customary representations and warranties to each other in the merger agreement
relating to their respective businesses.  For information on these representations and warranties, please refer to the
merger agreement attached as Annex A.  The representations and warranties must be true in all material respects
through the completion of the merger.  See “-- Conditions to Completing the Merger” on page ___.

The representations and warranties contained in the merger agreement were made only for purposes of the merger
agreement and are made as of specific dates, were solely for the benefit of the parties to the merger agreement, and
may be subject to limitations agreed to by the contracting parties, including without limitation being qualified by
disclosures between the parties.  These representations and warranties may have been made for the purpose of
allocating risk between the parties to the merger agreement instead of establishing these matters as facts, and may be
subject to standards of materiality applicable to the contracting parties that differ from those applicable to investors as
statements of factual information.
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Terminating the Merger Agreement

The merger agreement may be terminated at any time before the effective time of the merger, as follows:

    •  by the written mutual consent of TF and Roebling;

    •  by either party, if the shareholders of Roebling fail to approve the merger agreement;

    •  by either party, if a required regulatory approval, consent or waiver is denied;

    •  by either party, if the merger is not consummated by September 30, 2013 unless failure to complete the merger
by that time is due to a breach of any of the representations, warranties, covenants or other agreements contained
in the merger agreement by the party seeking to terminate the merger agreement;

    •  by either party, if the other party materially breaches any covenant or agreement contained in the merger
agreement, or in the event of an inaccuracy of any representation or warranty of the other party, in either case
that has not been cured within 30 days following written notice to such party;

    •  by TF, if Roebling fails to hold its shareholder meeting to vote on the merger agreement within the time frame
set forth in the merger agreement;

    •  by TF, if the board of directors of Roebling does not recommend approval of the merger to the Roebling
shareholders or withdraws or revises its recommendation in a manner adverse to TF or publicly discloses its
intent to do so;

    •  by Roebling, prior to the approval of the merger agreement by the shareholders of Roebling, if Roebling receives
a superior proposal from a third party that, in the good faith determination of Roebling’s board of directors, the
board is required to accept in order to comply with its fiduciary duties and TF does not make an offer at least as
favorable to Roebling within four days after notice;

    •  by Roebling, at any time during a five-day period beginning on the date that all required regulatory approvals
have been received (the “Determination Date”), only if both of the following conditions are satisfied:

       o  the average of the daily closing sales price for the TF common stock for the 20 consecutive trading days
immediately preceding the Determination Date (the “TF Market Value”) is less than $20.29; and

       o  the number obtained by dividing the TF Market Value on the Determination Date by $23.87 is less than the
number obtained by dividing (i) the average closing prices of the NASDAQ Bank Index for the 20 consecutive
trading days immediately preceding the Determination Date by (ii) the NASDAQ Bank Index closing value on
December 14, 2012 minus 0.15.
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Termination Fee

The merger agreement requires Roebling to pay TF a fee of $650,000 if the merger agreement is terminated in certain
circumstances.  Specifically, Roebling must pay the termination fee if TF terminates the merger agreement as a result
of Roebling’s failure to timely hold a shareholder meeting to vote upon the merger agreement, or if Roebling’s board of
directors fails to recommend approval of the merger agreement or modifies, withdraws or changes in any manner
adverse to TF its recommendation to approve the merger agreement.  In addition, Roebling is also required to pay the
$650,000 termination fee if Roebling terminates the merger agreement after having received a superior proposal that,
in the good faith determination of Roebling’s board of directors, the board is required to accept in order to comply with
its fiduciary duties.

In addition, if, after a public announcement that another party would like to enter into a transaction with Roebling, TF
terminates the merger agreement due to the shareholders of Roebling failing to approve the merger, Roebling will be
required to pay TF a fee of $275,000, and if Roebling enters into a transaction with any other party within 15 months
of the termination of the merger agreement, Roebling will be required to pay a fee of $650,000 to TF, less any
amounts previously paid at the time the merger agreement was terminated.

Expenses

Each of TF and Roebling will pay its own costs and expenses incurred in connection with the merger.

Changing the Terms of the Merger Agreement

Before the completion of the merger, TF and Roebling may agree to waive, amend or modify any provision of the
merger agreement.

Dissenters’ Rights of Appraisal

Roebling is organized under New Jersey law. As the Roebling shareholders will receive cash or securities traded on a
national securities exchange, no dissenters’ rights are available under New Jersey law.
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SELECTED HISTORICAL FINANCIAL DATA FOR TF FINANCIAL CORPORATION

The following selected financial information for the fiscal years ended December 31, 2012 and 2011, is derived from
audited consolidated financial statements of TF Financial Corporation.  In the opinion of TF’s management, this
information reflects all adjustments, consisting of only normal recurring adjustments, necessary for a fair presentation
of this data for those dates.  You should read this information in conjunction with TF’s consolidated financial
statements and related notes for the three years ended December 31, 2012 and 2011, beginning on page F-__ of this
proxy statement/prospectus.

Year Ended December 31,
(In thousands, except per share data) 2012 2011 2010 2009
Financial Condition Data:
Total assets $ 711,836 $ 681,929 $ 691,757 $ 714,090
Investment securities 104,249 117,091 127,490 122,784
Loans receivable, net 526,720 494,613 501,658 `530,734
Deposits 560,315 551,288 550,135 552,716
Borrowings 60,656 46,908 61,987 80,241
Total stockholders’ equity 82,945 77,408 73,416 71,874

Operating Data:
Interest income $ 29,220 $ 31,288 $ 33,568 $ 36,597
Interest expense 4,937 7,415 10,208 13,981
Net interest income 24,283 23,873 23,360 22,616
Provision for loan losses 2,400 3,728 4,241 2,930
Net interest income after provision for loan losses 21,883 20,145 19,119 19,686
Non-interest income 4,086 3,620 3,527 4,073
Non-interest expense 18,861 18,817 18,245 17,748
Income before taxes 7,108 4,948 4,401 6,011
Income taxes 1,725 1,019 1,049 1,497
Net income 5,383 3,929 3,352 4,514

Per Share Data:
Earnings per share, basic $ 1.97 $ 1.45 $ 1.25 $ 1.70
Earnings per share, diluted 1.97 1.45 1.25 1.70
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Year Ended December 31,
2012 2011 2010 2009

Performance Ratios (1):
Return on average assets   0.78 % 0.57% 0.47% 0.63%
Return on average equity   6.68 5.17 4.55 6.63
Interest rate spread   3.85 3.79 3.49 3.25
Net interest margin   3.90 3.85 3.58 3.38
Dividend payout ratio   10.15 13.79 60.80 44.71
Efficiency ratio (1)   63.78 66.60 65.55 68.67
Average interest-earning assets to
average
   interest-bearing liabilities   106.60 94.92 94.20 106.19
Average equity to average assets   11.68 11.91 11.04 9.93

Asset Quality Ratios:
Allowance for loan losses as a
percent of total loans 1.30 1.61 1.63 0.97
Allowance for loan losses as a
percent of
   nonperforming loans 82.81 64.59 43.88 62.95
Non-performing loans as a percent
of total loans 1.56 2.49 3.72 1.55
Non-performing loans as a percent
of total assets 1.17 1.84 2.74 1.16

 (1)Represents the difference between the tax-equivalent weighted average yield on average interest-earning assets
and the weighted average cost of interest-bearing liabilities.
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SELECTED HISTORICAL FINANCIAL DATA FOR ROEBLING

The following selected financial information for the fiscal years ended September 30, 2012 and 2011 is derived from
audited consolidated financial statements of Roebling Financial Corp, Inc. The financial information as of and for the
three months ended December 31, 2012 and 2011 is derived from unaudited financial statements.  The results of
operations for the three months ended December 31, 2012 are not necessarily indicative of the results of operations for
the full year or any other interim period.  You should read this information in conjunction with Roebling’s consolidated
financial statements and related notes for the year ended September 30, 2012, beginning on page F-__ of this proxy
statement/prospectus.

At or for the Three Months
Ended December 31,

At or for the Year Ended
September 30,

2012 2011 2012 2011
(dollars in thousands, except per share data)

Selected Balance Sheet Data:
Assets $161,108 $164,441 $161,793 $163,868
Loans receivable, net 105,413 110,121 106,001 108,616
Securities 47,136 42,558 44,089 42,927
Deposits 133,288 134,770 128,904 139,219
Borrowed funds 8,825 10,755 13,650 6,000
Stockholders' equity 16,814 16,751 16,895 16,630
Selected Results of Operations:
Interest income 1,513 1,641 6,313 6,892
Interest expense 292 390 1,359 1,761
Net interest income 1,221 1,251 4,954 5,131
Provision for (recovery of) loan losses -- -- 350 (150 ) )
Non-interest income 143 124 538 481
Non-interest expense 1,202 1,209 4,976 5,068
Net income 54 107 126 440
Per Share Data:
Earnings per share - basic  0.03 0.06 0.08 0.27
Earnings per share - diluted 0.03 0.06 0.08 0.27
Book value per share 9.97 9.93 10.02 9.86
Weighted average basic shares outstanding 1,669,370 1,660,220 1,663,651 1,654,501
Weighted average diluted shares outstanding 1,669,370 1,660,220 1,663,651 1,654,501
Performance Ratios:
Return on average assets       0.14 % 0.26 % 0.08 % 0.27 %
Return on average equity 1.28 2.56 0.75 2.70
Net interest rate spread 2.92 2.93 2.98 3.00
Net interest margin 3.16 3.19 3.24 3.28
Efficiency ratio 88.13 87.42 90.61 90.31
Dividend payout ratio   — — — —
A v e r a g e  i n t e r e s t - e a r n i n g  a s s e t s  t o  a v e r a g e
interest-bearing liabilities 131.76 125.75 129.17 124.77
Asset Quality Ratios:
Non-performing loans to total assets 1.08 0.68 1.07 0.53
Non-performing loans to total loans 1.63 1.01 1.61 0.80
Net charge-offs to average loans — — 0.30 1.58
Allowance for loan losses to total loans at period end 1.25 1.17 1.24 1.19
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Allowance for loan losses to non-performing loans
   at period end 76.64 116.21 76.88 149.17
Capital Ratios:
Average equity to average assets 10.53 10.15 10.59 9.94
Equity to assets at period end 10.44 10.19 10.44 10.15
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PRO FORMA DATA

The following unaudited pro forma condensed combined financial information is based on the historical financial
statements of TF and Roebling, and has been prepared to illustrate the financial effect of TF’s merger with Roebling.
The following unaudited pro forma condensed combined financial information combines the historical consolidated
financial position and results of operations of TF and its subsidiaries and of Roebling and its subsidiaries, as an
acquisition by TF of Roebling using the acquisition method of accounting and giving effect to the related pro forma
adjustments described in the accompanying notes. Under the acquisition method of accounting, the assets and
liabilities of Roebling will be recorded by TF at their respective fair values as of the date the merger is completed.

The unaudited pro forma condensed combined financial information set forth below assumes that the merger with
Roebling was consummated on January 1, 2012 for purposes of the unaudited pro forma condensed combined
statement of income and December 31, 2012 for purposes of the unaudited pro forma condensed combined balance
sheet and gives effect to the merger, for purposes of the unaudited pro forma condensed combined statement of
income, as if it had been effective during the entire period presented.

These unaudited pro forma condensed combined financial statements reflect the Roebling merger based upon
estimated preliminary acquisition accounting adjustments. Actual adjustments will be made as of the effective date of
the merger and, therefore, may differ from those reflected in the unaudited pro forma condensed combined financial
information.

The unaudited pro forma condensed combined financial statements included herein are presented for informational
purposes only and do not necessarily reflect the financial results of the combined company had the companies actually
been combined at the beginning of each period presented. The adjustments included in these unaudited pro forma
condensed financial statements are preliminary and may be revised. This information also does not reflect the benefits
of the expected cost savings and expense efficiencies, opportunities to earn additional revenue, potential impacts of
current market conditions on revenues, or asset dispositions, among other factors, and includes various preliminary
estimates and may not necessarily be indicative of the financial position or results of operations that would have
occurred if the merger had been consummated on the date or at the beginning of the period indicated or which may be
attained in the future. The unaudited pro forma combined condensed consolidated financial information has been
derived from and should be read in conjunction with the historical consolidated financial statements and the related
notes of TF and Roebling, which are included elsewhere in this proxy statement/prospectus. See “Index to Financial
Statements” beginning on page F-__.
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TF Financial Corporation
Pro Forma Condensed Combined Balance Sheet

As of December 31, 2012

TF
Financial

Corporation

Roebling
Financial
Corp, Inc.

Pro Forma
Adjustments

Pro Forma
Combined

TF Financial
Corporation

(Dollars in thousands, except shares and per share
amounts)

Assets
Cash and cash equivalents (1) $31,137 $2,300 $ (7,252 ) $ 26,185
Investment securities
Available for sale 102,284 47,051 -- 149,335
Held to maturity (2) 1,965 85 3 2,053
Loans held for sale 706 -- 706
Gross loans (3)(4) 533,642 106,746 (3,274 ) 639,813

2,699
Allowance for loan losses (5) (6,922 ) (1,333 ) 1,333 (6,922 )
Net loans 526,720 105,413 758 632,891
Goodwill and other intangibles (6) 5,280 -- 1,237 6,517
Other assets (7) 43,743 6,259 (430 ) 49,573
Total Assets $711,835 $161,108 $ (5,684 ) $ 867,260
Liabilities and Shareholders’ Equity
Liabilities
Deposits (8) $560,315 $133,288 $ 634 $ 694,237
Other borrowings (9) 63,536 8,825 98 72,459
Other liabilities 5,040 2,181 -- 7,221
Total Liabilities 628,891 144,294 732 773,917
Total Shareholders’ Equity (10) (11) (12) 82,945 16,814 (16,814 ) 93,342

7,253
3,144

Total Liabilities and Shareholders’ Equity $711,836 $161,108 $ (5,684 ) $ 867,260

Book value (13) $29.22 $9.97 $ 29.68
Tangible book value (13) $27.36 $9.97 $ 27.60
Shares outstanding (14) 2,838,493 1,686,627 306,948 3,145,441

See notes to the unaudited pro forma condensed combined financial information.
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TF Financial Corporation
Pro Forma Condensed Combined Statement of Income

Combining the fiscal years ended
December 31, 2012 for TF Financial Corporation

and
September 30, 2012 for Roebling Financial Corp, Inc.

TF
Financial

Corporation

Roebling
Financial
Corp, Inc.

Pro Forma
Adjustments

Pro Forma
Combined

TF Financial
Corporation

(Dollars in thousands, except shares and per share
amounts)

Interest Income
Loans, including fees (3)(4) $25,205 $5,207 $ (444 ) $ 29,968
Securities and other 4,015 1,106 -- 5,121
Total Interest Income 29,220 6,313 (444 ) 35,089

Interest Expense
Deposits (8) 3,532 1,177 (423 ) 4,286
Borrowings (9) 1,405 182 (98 ) 1,489
Total Interest Expense 4,937 1,359 (521 ) 5,775
Net Interest Income 24,283 4,954 77 29,314
Provision for loan losses 2,400 350 -- 2,750
Net Interest Income After
Provision for Loan Losses 21,883 4,604 77 26,564

Other Income (13) 4,086 538 -- 4,624
Other Expense (6)(15)(16) 18,861 4,976 206 24,044
Income before Income taxes 7,108 166 (129 ) 7,145
Provision for income taxes (17) 1,725 40 (44 ) 1,721
 Net Income Available to Common Shareholders $5,383 $126 (85 ) 5,424

Earnings Per Share
Basic (18) $1.97 $0.08 $ 1.79
Diluted (18) $1.97 $0.08 $ 1.79
Dividends Paid Per Share $0.20 $-- $ 0.20

Weighted Average Shares Outstanding
Basic (19) 2,726,133 1,663,651 302,784 3,028,917
Diluted (20) 2,729,762 1,663,651 302,784 3,032,546

See notes to the unaudited pro forma condensed combined financial information
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NOTES TO UNAUDITED PRO FORMA COMBINED FINANCIAL STATEMENTS

General

The acquisition will be effected by the issuance of shares of TF common stock and cash to Roebling’s shareholders.
Each share of Roebling common stock will be exchanged for either 0.364 shares of TF common stock or $8.60 in
cash. All shareholder elections will be subject to allocation and proration procedures set forth in the merger agreement
which are intended to ensure that, in the aggregate, the total cash consideration (for common shares and unallocated
shares held by the ESOP) will not exceed $7,252,066.  The shares of TF common stock to be issued as illustrated in
this pro forma were assumed to be recorded at $23.63 per share for an estimated aggregate purchase price of $14.5
million. The final accounting purchase price assigned to record the shares issued in the acquisition will be based on
the closing price of TF common stock on the closing date of the acquisition. TF and Roebling cannot predict what the
value or price of TF’s common stock will be at the closing of the transaction or how the value or price of TF's stock
may trade at any time, including the date hereof.

The final allocation of the purchase price will be determined after the acquisition is completed and additional analyses
are performed to determine the fair values of Roebling’s tangible and identifiable intangible assets and liabilities as of
the date the acquisition is completed. Changes in the fair value of the net assets of Roebling as of the date of the
acquisition will likely change the amount by which the fair value of the assets acquired exceeds the purchase price.
The final adjustments may be materially different from the unaudited pro forma adjustments presented herein. The
unaudited pro forma financial information has been prepared to include the estimated adjustments necessary to record
the assets and liabilities of Roebling at their respective fair values and represents management’s best estimate based
upon the information available at this time. These pro forma adjustments included herein are subject to change as
additional information becomes available and as additional analyses are performed. Such adjustments, when compared
to the information shown in this document, may change the amount of the fair value of the assets acquired relative to
the purchase price while changes to other assets and liabilities may impact the statement of income due to adjustments
in the yield and/or amortization/accretion of the adjusted assets and liabilities.
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The estimated purchase accounting adjustments are as follows:

Calculation of Purchase Stock
Roebling shares outstanding (net of treasury stock) 1,686,527 
Unallocated ESOP shares to be converted into cash 12,963 
Shares subject to cash/stock election 1,673,564 

Shares to be Converted into Cash
Cash limitation $ 7,252,066
Cash for unallocated ESOP shares ($8.60 per share) 111,482
Cash remaining for election $7,140,584

Shares to be Converted into Stock
Shares subject to cash/stock election  1,673,564
Shares to be converted into cash ($7,140,584 at $8.60 per share) 830,300
Shares to be converted into stock 843,264

Shares of TF common stock to be issued 306,948

Purchase Price (in thousands)
Fair value of TF Shares to be issued (306,948 shares at $23.63 per share) $7,253
Cash consideration 7,252
Total Purchase Price $14,505

Roebling net assets acquired at December 31, 2012 $16,814

Estimated adjustments to reflect fair value
Investment securities held to maturity $3
Interest rate adjustment on loans 2,699
Credit adjustment on loans (3,274 ) 
Allowance for loan losses 1,333
Core deposit intangible 1,237
Borrowings (98 )
Deposits (634 )
Total adjustments 1,266
Deferred taxes on purchase accounting adjustments (34%) 430
Total net fair value  adjustments 836
Adjusted net assets $17,650

    The excess of the fair value of assets acquired over cost is as follows:

Total Purchase Price $14,505
Adjusted Net Assets Acquired 17,650
Excess of fair value $3,145
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Notes to the Unaudited Pro Form Condensed Combined Balance Sheet as of December 31, 2012 and the Unaudited
Pro Forma Condensed Combined Income Statement for 2012 fiscal year.

1.  This reflects the use of $7.252 million in cash to fund the cash portion of the merger consideration to be paid to
Roebling’s shareholders at closing.

2.  Adjustment of $3 thousand to reflect the fair value of Roebling’s held to maturity securities.
3.  A $2.699 million adjustment was made to reflect the fair value of loans based on current interest rates on loans

similar to those in Roebling’s loan portfolio.  This adjustment will be amortized over a preliminary estimated six
year weighted average life of the affected loans and is expected to decrease pre-tax interest income by $771
thousand annually on a pro forma basis in the year following consummation.

4.  A $3.274 million fair value adjustment was made to reflect a discount on credit-impaired loans.  TF treated a
portion of the credit adjustment as accretable and is accreting it over a preliminary estimated five year weighted
average life of the loans, and treated a portion of the credit mark as non-accretable.  The accretable portion of the
discount resulted in an annual increase of $327 thousand in pre-tax interest income in the year following
consummation.

5.  Adjustment of $1.333 million to eliminate Roebling’s allowance for loan losses.
6.  Adjustment for a core deposit intangible.  A core deposit intangible arises from a financial institution having a

deposit comprised for stable customer relationships.  These deposits are generally at interest rates or on terms that
are favorable to the financial institution.  TF considered recently completed transactions amid the current market
environment and assigned a preliminary value of $1.237 million to Roebling’s core deposit accounts.  The core
deposit intangible will be amortized over its preliminary estimated life of six years and increase non-interest
expense $206 thousand annually on a pre-tax basis.

7.  Adjustment reflects deferred tax effect for fair value adjustments related to the transaction.  TF is continuing to
evaluate any potential adjustment involving any deferred tax asset valuation allowance.  For purposes of these
unaudited pro forma financial statements there are no adjustments involving any deferred tax asset valuation
allowance.  The realization of benefits from future tax deductions and utilization of net operating loss carry
forwards are subject to future taxable income and Internal Revenue Code Section 382 limitations.

8.  Adjustment of $634 thousand was made to reflect the fair value of Roebling’s interest-bearing time deposits.  The
fair value adjustment is based on current interest rates on deposits similar to Roebling’s interest-bearing
deposits.  The adjustment will be amortized over the preliminary estimated two year weighted average life of the
affected interest-bearing deposits and is expected to decrease pre-tax interest expense by $423 thousand annually
on a pro forma basis in the year following consummation.

9.  Adjustment of $98 thousand was made to reflect the fair value of Roebling’s borrowings.  The adjustment will be
amortized over the preliminary estimated one year life of the remaining maturities and due to the short duration
period it is expected to decrease pre-tax interest expense by $98 thousand on a pro forma basis in the year
following consummation.

10.  Reflects the elimination of Roebling’s equity accounts.
11.  Adjustment of $7.253 million reflects the issuance of 306,948 TF shares to Roebling’s shareholders that receive

stock as merger consideration.
12.  Adjustment reflects a tax-free gain on bargain purchase of $3.145 million.  A gain on bargain purchase results

when the purchase price is lower than the fair value of net assets acquired.  For the purpose of this presentation,
the gain on bargain purchase is added to retained earnings.  Recognition of the gain on bargain purchase under
ASC Topic 805 will result in a non-recurring increase in non-interest income.

13.  The book value per share and tangible book value per share for pro forma TF reflect all fair value adjustments as
applied and use the shares outstanding for pro forma TF as described in Note 14.

14.  The number of pro forma shares outstanding is calculated by adding TF’s 2,838,493 shares outstanding as of
December 31, 2012 and the number of shares to be issued in connection with the merger.  Roebling’s shares
outstanding are eliminated at consummation.

15.  Does not include transaction expenses that may be incurred by TF post-closing of the transaction with
Roebling.  These expenses may include employee severance, legal and accounting fees and other similar
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expenses.  Any such transaction expense would generally increase non-interest expense on a pre-tax basis and are
expected to be non-recurring.

16.  TF expects that the merger with Roebling will provide the pro forma company with opportunities to realize
reduced operating expenses.  The adjustments do not reflect the benefits of expected cost savings or opportunities
for the pro forma company to earn additional revenue.

17.  Reflects a marginal tax rate of 34% for book tax expense.
18.  The earnings per share-basic and earnings per share-diluted for pro forma TF reflect all fair value adjustments as

applied and use the weighted average shares outstanding for pro forma TF as described in Note 19 and 20.
19.  The number of pro forma weighted average shares-basic outstanding is calculated by adding TF’s 2,726,133

weighted average shares-basic outstanding for the year ended December 31, 2012 and the number of shares to be
issued in connection with the merger, which is calculated by multiplying Roebling’s 1,664,795 weighted average
shares-basic outstanding for the fiscal year ended September 30, 2012 by an exchange ratio of 0.364; the product
is multiplied by 50.00% to reflect that 50.00%  of the total consideration will be in the form of TF stock.

20.  The number of pro forma weighted average shares-diluted outstanding is calculated by adding TF’s 2,729,762
weighted average shares-basic outstanding for the year ended December 31, 2012 and the number of shares to be
issued in connection with the merger, which is calculated by multiplying Roebling’s 1,664,795 weighted average
shares-diluted outstanding for the fiscal year ended September 30, 2012 by an exchange ratio of 0.364; the
product is multiplied by 50.00% to reflect that 50.00%  of the total consideration will be in the form of TF stock.
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COMPARISON OF SHAREHOLDER RIGHTS

General

TF and Roebling are incorporated under the laws of the Commonwealth of Pennsylvania and the State of New Jersey,
respectively, and, accordingly, the rights of TF shareholders and Roebling shareholders are governed by the laws of
the Commonwealth of Pennsylvania and the State of New Jersey, respectively. As a result of the merger, Roebling
shareholders who receive shares of TF common stock will become shareholders of TF. Thus, following the merger,
the rights of Roebling shareholders who become TF shareholders in the merger will become governed by the laws of
the Commonwealth of Pennsylvania, and will also then be governed by TF’s articles of incorporation and TF’s bylaws.

Comparison of Shareholders’ Rights

Set forth below is a summary comparison of material differences between the rights of a TF shareholder under TF’s
articles of incorporation and TF’s bylaws (right column), and the rights of a shareholder under Roebling’s certificate of
incorporation and Roebling’s bylaws (left column). The summary set forth below is not intended to provide a
comprehensive discussion of each company’s governing documents but rather to highlight certain areas where there are
differences. This summary is qualified in its entirety by reference to the full text of TF’s articles of incorporation and
TF’s bylaws, and Roebling’s certificate of incorporation and Roebling’s bylaws.

Roebling Financial Corp, Inc. TF Financial Corporation

CAPITAL STOCK
Authorized Capital

20 million shares of common stock, par
value $0.10 per share and 5 million shares
of serial preferred stock, par value $0.10 per
share. As of ______________________,
2013, there were 1,686,527 shares of
Roeb l ing  common s tock  i s sued  and
outstanding, and no shares of preferred
stock issued and outstanding.

10 million shares of common stock, par
value $0.10 per share and 2 million shares
of serial preferred stock, par value $0.10
per share. As of ________, 2013, there
were _______ shares of TF common stock
issued and outstanding and an additional
__________ shares are estimated to be
issued in the merger, and no shares of
preferred stock issued and outstanding.

Preferred Stock.  Roebling’s certificate of
incorporation authorizes i ts  board of
directors, without further shareholder
action, to issue up to 5 million shares
of  preferred stock, in one or more series,
and to determine by resolution any powers,
designations, preferences and relative,
participating, optional or other special rights
of  the  shares  of  such ser ies ,  and the
qualifications, limitations or restrictions
thereof. The rights of preferred shareholders
may supersede the r ights  of  common
shareholders.

P r e f e r r e d  S t o c k .    T F ’ s  a r t i c l e s  o f
incorporat ion authorize  i ts  board of
directors, without further shareholder
action, to issue up to 2 million shares of
preferred stock, in one or more series, and
to determine by resolution any powers,
designations, preferences and relative,
participating, optional or other special
rights of the shares of such series, and the
qualifications, limitations or restrictions
t h e r e o f .  T h e  r i g h t s  o f  p r e f e r r e d
shareholders may supersede the rights of
common shareholders.
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BOARD OF DIRECTORS
Number of Directors; Classification of Board

Roebling’s bylaws provide that its board of
directors may increase the number of
directors, but in no event may the number of
directors be increased in excess of 15
persons.  The board of directors is divided
into three classes with the members of each
class elected for three year terms.  There is
no minimum number of directors provided
for in Roebling’s certificate of incorporation
or bylaws.

TF’s articles of incorporation provide that its
board of directors shall have not less than 3
nor more than 15 members, as shall be
provided in or in accordance with the
bylaws.  The bylaws currently provide that
the re  sha l l  be  n ine  members  o f  t he
board.  As with Roebling, the TF board of
directors is divided into three classes with
the members of each class elected for three
year terms.

Qualification of Directors

Roebling’s bylaws provide that each director
must reside within the State of New Jersey
in a county where Roebling Bank maintains
a branch office and must have resided in
Burlington or Ocean County for at least one
year prior to becoming a director.

TF’s bylaws provide that each director must
reside within a 90 mile radius of TF’s
administrative office located in Newtown
Pennsylvania.

Roebling’s bylaws also require each director
to own at least 10,000 shares of Roebling’s
common stock.  Each director must also
have  had  a  depos i t  o r  l oan  accoun t
relationship with Roebling Bank for at least
three years prior to becoming a director.

TF’s bylaws also require each director to
own at least 5,000 shares of TF’s common
stock.

Roebling’s bylaws further provide that a
person who serves as a “management official”
of any other “depository institution” or
“depository holding company” (as those terms
are defined in applicable regulations) is not
e l i g i b l e  t o  s e r v e  a s  a  d i r e c t o r  o f
Roebling.  Individuals who have been
indicted or ever convicted of certain types
of crimes, or have ever been subject to
certain types of regulatory actions or
agreements, or is nominated by someone
who is otherwise disqualified to serve, are
also ineligible to serve as a director of
Roebling.

Additionally, under Roebling’s bylaws no
person may serve as a director if he or she
currently serves, or has served within one

Like Roebling, TF’s bylaws further provide
that a person who serves as a “management
official” of another “depository institution” or
“depository holding company” (as those terms
are defined in applicable regulations) is not
el igible to serve as a director of  TF.
Individuals who have been indicted or ever
convicted of certain types of crimes, or
have ever been subject to certain types of
regulatory actions or agreements, or is
nominated by someone who is otherwise
disqualified to serve, are also ineligible to
serve as a director of TF.
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year, as an officer, director, advisor or
consultant, or in any similar capacity, to
ano the r  f inanc ia l  i n s t i t u t ion  wh ich
maintains an office in New Jersey.
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Special Meetings of the Board

Special meetings of the Roebling board of
directors may be called by one-third of the
directors then in office or by the chairman
of the board or the president.

Special  meet ings of  the TF board of
directors may be called by one-third of the
directors then in office or by the chairman
of the board or the president.

ACTIONS BY SHAREHOLDERS
Annual Meeting of Shareholders

Roebling’s bylaws provide that the annual
meeting of shareholders shall be held at
such date and time as may be determined by
its board of directors.

TF’s bylaws similarly provide that the
annual meeting of shareholders shall be
held at  such date and time as may be
determined by its board of directors.

Special Meetings of Shareholders

Special meetings of the shareholders may
only be called by Roebling’s president, by a
majority of the board of directors, by a duly
authorized committee of the board of
directors, or as provided by the New Jersey
Business Corporation Act.

Special meetings of the shareholders may
be called by (i) a majority of the board of
d i r ec to r s ,  o r  ( i i )  a  du ly  au tho r i zed
committee of the board of directors.

Action by  Shareholders Without a Meeting

Roebling’s certificate of incorporation
provides that any action required to be
taken or which may be taken at any annual
or special meeting of the stockholders may
b e  t a k e n  w i t h o u t  a  m e e t i n g ,  i f  a l l
stockholders entitled to vote on the matter
consent in writing.

TF’s articles of incorporation provide that no
action required or permitted to be taken at
a n y  a n n u a l  o r  s p e c i a l  m e e t i n g  o f
stockholders may be taken without a
meeting and the power of stockholders to
consent in writing, without a meeting, to the
taking of any action is specifically denied.

Record Dates

Roebling’s bylaws provide that record dates
for determining who may vote at annual or
special meetings of shareholders or who
may receive a dividend must not be more
than 60 days and, in the case of a meeting
of shareholders, not fewer than 10 days
prior to the date on which the particular
action requiring a record date is to be taken.

TF’s bylaws provide that record dates for
determining who may vote at annual or
special meetings of shareholders or who
may receive a dividend must not be more
than 90 days, and in the case of a meeting
of stockholders, not fewer than 10 days
prior to the date on which the particular
action requiring a record date is to be taken.

Voting Limitation
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Roebling’s certificate of incorporation
includes a provision restricting the voting
rights of any beneficial owner owning
shares in excess of 10% of the outstanding
shares of Roebling common stock.

TF’s articles of incorporation also include a
provision restricting the voting rights of any
beneficial owner owning shares in excess of
10% of the outstanding shares of  TF
common stock.
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Approval of Certain Business Combinations

Roebling’s certificate of incorporation
i n c l u d e s  a  p r o v i s i o n  r e q u i r i n g  t h e
affirmative vote of 80% of the outstanding
shares to approve any business combination
unless the business combination has been
approved by two-thirds of  the ent ire
Roebling board of directors.  If approved by
two-thirds of the entire board, then the
business combination need only receive the
approval of shareholders specified in the
New Jersey Business Corporation Act.

In  addi t ion,  the  New Jersey law and
Roebling’s certificate of incorporation
provide certain additional requirements for
the approval of a business combination with
an interested stockholder (defined as a
shareholder owning 10% or more of the
outstanding voting shares or who meets
certain other requirements).  See “Statutory
Anti-Takeover Provisions” below for further
details.

U n d e r  t h e  P e n n s y l v a n i a  B u s i n e s s
Corporation Law (the “PBCL”), a business
combination must be approved by TF’s
board of directors and shareholders. TF’s
articles of incorporation also include a
provision requiring the affirmative vote of
80% of the outstanding shares of voting
stock for the approval of any business
combination with an interested stockholder
(defined as a shareholder owning 10% or
more of the outstanding voting shares),
unless (i) such business combination is
approved by two-thirds of those members
of the TF board of directors who were
directors  pr ior  to  the  t ime when the
interested stockholder became an interested
s t o c k h o l d e r  o r  ( i i )  c e r t a i n  o t h e r
requirements are met.  If approved by
two-thirds of the board, then the business
combination need only receive the approval
of shareholders specified by Pennsylvania
law.

In addition, TF’s articles of incorporation
require a business combination with an
interested stockholder to satisfy certain fair
price provisions, unless (i) such business
combination is approved by two-thirds of
those members of the TF board of directors
who were directors prior to the time when
the interested stockholder became an
interested stockholder or (ii) certain other
requirements are met.

EVALUATION OF OFFERS

Roebling’s certificate of incorporation
includes a provision that  permits the
R o e b l i n g  b o a r d  o f  d i r e c t o r s ,  w h e n
evaluating business combinations or similar
takeover attempts, to give due consideration
to all relevant factors, including, without
limitation, the social and economic effect of
acceptance of the offer on its customers,
employees and communities in which it
operates and certain other considerations.

TF’s articles of incorporation include a
provision similar to Roebling’s, permitting
the TF board of directors, when evaluating
business combinations or similar takeover
attempts, to give due consideration to all
re levant  fac tors ,  inc luding,  wi thout
limitation, the social and economic effect of
acceptance of the offer on its customers,
employees and communities in which it
operates and certain other considerations.
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AMENDMENT OF ARTICLES OR CERTIFICATE OF INCORPORATION

Roebling’s certificate of incorporation
requires a supermajority vote (80%) to
amend cer ta in  of  the  a r t i c les  o f  the
certificate of incorporation.  The articles
requiring supermajority vote relate to
preemptive rights, meetings of stockholders,
cumulative voting, proxies, notice for
nominations and proposals, directors,
removal of directors, limitations on voting
rights of beneficial owners in excess of
10%, approval of business combinations,
stockholder approval of certain actions,
elimination of director and officer liability,
indemnification and amendments to the
certificate of incorporation and bylaws.

TF’s articles of incorporation also require a
supermajority vote (80%) to amend certain
of the articles.  These articles relate to
meetings of stockholders and cumulative
vo t ing ,  no t i ce  fo r  nomina t ions  and
proposals, the board of directors, limitations
on voting rights, approval of business
combinations, fair price requirements,
evaluation of offers,  elimination of director
liability, indemnification and amendment of
the articles of incorporation and bylaws.

A s i d e  f r o m  t h e s e  p r o v i s i o n s  a n d
amendments for which no shareholder vote
i s  r e q u i r e d  u n d e r  N e w  J e r s e y  l a w ,
a m e n d m e n t s  t o  t h e  c e r t i f i c a t e  o f
incorporation must first be approved by the
Roebling board of directors and then
approved by a majority of the votes cast by
the holders of shares entit led to vote
thereon.

A s i d e  f r o m  t h e s e  p r o v i s i o n s ,  a l l
amendments to the articles of incorporation
must first be approved by the TF board of
directors and then approved by a majority
of the shares entitled to vote generally in an
election of directors.

AMENDMENT OF BYLAWS

Roebling’s certificate of incorporation
permits both the Roebling board of directors
and shareholders to amend the bylaws.  If
amended by the board, the amendment must
be approved by two-thirds of the directors
present at a legal meeting.  If amended by
shareholders, the amendment must be
approved by at least 80% of the outstanding
shares of capital stock entitled to vote
generally in the election of directors.

TF’s articles of incorporation permit both
its  board of directors and shareholders to
a m e n d  t h e  b y l a w s .   I f  a m e n d e d  b y
shareholders, the amendment must be
approved by at least 80% of the outstanding
shares of capital stock entitled to vote
generally in the election of directors.

STATUTORY ANTI-TAKEOVER PROVISIONS

As a New Jersey corporation, Roebling is
subject to the New Jersey Shareholders’
Protection Act (the “NJSPA”).  The NJSPA
limits certain transactions involving an
“interested stockholder” and a “resident

Under the PBCL, certain anti-takeover
provisions apply to Pennsylvania registered
co rpo ra t i ons  ( e . g . ,  pub l i c ly  t r aded
companies such as TF), including those
relating to (i) control share acquisitions, (ii)
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domestic corporation.”  Roebling’s certificate
of incorporation includes provisions related
to these l imits .   A resident  domestic
corporation is an issuer of voting stock
organized under New Jersey law with its
principal executive offices or significant
business operations located in New Jersey,
s u c h  a s  R o e b l i n g .   A n  i n t e r e s t e d
shareholder is one that beneficially owns
10% or more of the outstanding voting
stock of the resident

disgorgement  by cer ta in  control l ing
persons ,  ( i i i )  bus iness  combina t ion
transactions with interested shareholders,
(iv) the rights of shareholders to demand
fair value for their stock following a control
t r a n s a c t i o n ,  a n d  ( v )  c e r t a i n  o t h e r
matters.  The PBCL allows corporations to
o p t  o u t  o f  t h e s e  a n t i - t a k e o v e r
provis ions.   TF has  opted out  of  the
provisions relating to items (i) through (iv)
above .   See  “Cer ta in  Ant i -Takeover
Provisions of TF’s
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domestic corporation or is an affiliate or
associate of such corporation and at any time
within the past five years beneficially owned
10% or more of the voting stock.

Articles of Incorporation and Bylaws --
Business Combination Transactions with
Interested Shareholders” below.

The NJSPA prohibits certain business
combina t ions  be tween  an  in te res ted
s tockholder  and  a  res ident  domest ic
corporation for five years following the
interested stockholder’s stock acquisition
date, unless the board of directors approved
the business combination prior to the
interested shareholder’s stock acquisition
date.  Roebling’s certificate of incorporation
requires a two-thirds vote of the Roebling
board to approve such a transaction.

Under the NJSPA, after the five year period
expires, the prohibition continues unless the
combination (i) is approved by the Roebling
board of directors prior to the interested
s tockho lde r ’ s  s tock  acqu i s i t ion  da te
(Roebling’s cert i f icate of  incorporate
provides  for  a  two-thirds  vote  of  the
directors in this situation), (ii) is approved
by the holders of two-thirds of the voting
stock not  benef ic ia l ly  owned by that
interested stockholder (Roebling’s certificate
provides for an 80% shareholder approval in
this situation), or (iii) meets certain fair price
requirements.

DESCRIPTION OF TF CAPITAL STOCK

TF is authorized to issue 10,000,000 shares of common stock, par value $0.10 per share, and 2,000,000 shares of
preferred stock, par value $0.10 per share. As of __________, 2013, the most recent practicable trading day before
this proxy statement/prospectus was finalized, there were _________ shares of TF common stock issued and
outstanding. TF has no outstanding shares of preferred stock. Each share of TF common stock has the same relative
rights as, and is identical in all respects with, each other share of common stock.

The common stock of TF represents nonwithdrawable capital, is not an account of an insurable type, and is not
insured by the FDIC or any other government agency.

Common Stock
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Dividends.  TF may pay dividends out of statutory surplus or from net earnings if, as and when declared by its board
of directors. The payment of dividends by TF is subject to limitations that are imposed by law and applicable
regulation. The holders of common stock of TF will be entitled to receive and share equally in dividends as may be
declared by the board of directors of TF out of funds legally available therefor. If TF issues shares of preferred stock,
the holders thereof may have a priority over the holders of the common stock with respect to dividends.

Voting Rights.  The holders of common stock of TF have exclusive voting rights in TF. They elect TF’s board of
directors and act on other matters as are required to be presented to them under
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Pennsylvania law, or as are otherwise presented to them by the TF board of directors. Generally, each holder of
common stock is entitled to one vote per share and will not have any right to cumulate votes in the election of
directors. If TF issues shares of preferred stock, holders of the preferred stock may also possess voting rights. Certain
matters require an 80% shareholder vote.

Liquidation.  In the event of any liquidation, dissolution or winding up of 3rd Fed Bank, TF, as the holder of 100% of
3rd Fed Bank’s capital stock, would be entitled to receive, after payment or provision for payment of all debts and
liabilities of 3rd Fed Bank, including all deposit accounts and accrued interest thereon, and after distribution of the
balance in the liquidation account to eligible account holders, all assets of 3rd Fed Bank available for distribution. In
the event of liquidation, dissolution or winding up of TF, the holders of its common stock would be entitled to receive,
after payment or provision for payment of all its debts and liabilities, all of the assets of TF available for distribution.
If preferred stock is issued, the holders thereof may have a priority over the holders of the common stock in the event
of liquidation or dissolution.

Preemptive Rights.  Holders of the common stock of TF will not be entitled to preemptive rights with respect to any
shares that may be issued. The common stock is not subject to redemption.

Preferred Stock

None of the shares of TF’s authorized preferred stock are outstanding. Preferred stock may be issued with preferences
and designations as the TF board of directors may from time to time determine. TF’s board of directors may, without
shareholder approval, issue shares of preferred stock with voting, dividend, liquidation and conversion rights that
could dilute the voting strength of the holders of the common stock and may assist management in impeding an
unfriendly takeover or attempted change in control.

CERTAIN ANTI-TAKEOVER PROVISIONS OF TF’S
ARTICLES OF INCORPORATION AND BYLAWS

AND PENNSYLVANIA LAW

The following discussion is a general summary of the material provisions of TF’s articles of incorporation and bylaws
and certain other regulatory provisions that may be deemed to have an “anti-takeover” effect. The following description
of certain of these provisions is necessarily general and, with respect to provisions contained in TF’s articles of
incorporation and bylaws, reference should be made in each case to the document in question.

TF’s articles of incorporation and bylaws contain a number of provisions relating to corporate governance and rights of
shareholders that might discourage future takeover attempts.  As a result, shareholders who might desire to participate
in such transactions may not have an opportunity to do so.  In addition, these provisions will also render the removal
of the board of directors or management of TF more difficult.

The following description is a summary of the provisions of the articles of incorporation and bylaws.  See “Where You
Can Find More Information” in the forepart of this proxy statement/prospectus as to how to obtain a copy of these
documents.
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Directors.  The board of directors of TF is divided into three classes. The members of each class will be elected for a
term of three years and only one class of directors will be elected annually.  Thus, it would take at least two annual
elections to replace a majority of TF’s board of directors.  Further, the bylaws impose notice and information
requirements in connection with the nomination by shareholders of candidates for election to the TF board of directors
or the proposal by shareholders of business to be acted upon at an annual meeting of shareholders.

Prohibition of Cumulative Voting.  The articles of incorporation prohibit cumulative voting for the election of
directors.

Restrictions on Removing Directors from Office.  The articles of incorporation provide that directors may only be
removed for cause, and then only by the affirmative vote of at least 80% of the outstanding shares of capital stock
entitled to vote generally in the election of directors.  In addition, directors may be removed (i) by the TF board of
directors upon judicial declaration that such director is of unsound mind or if such director has been convicted of
certain crimes, and (ii) by a court, upon application of any shareholder or director, for fraudulent or dishonest acts,
gross abuse of authority or any other proper cause.

Authorized but Unissued Shares.  TF has authorized but unissued shares of common and preferred stock.  The articles
of incorporation authorize 2,000,000 shares of serial preferred stock. TF is authorized to issue preferred stock from
time to time in one or more series subject to applicable provisions of law, and the TF board of directors is authorized
to fix the designations, and relative preferences, limitations, voting rights, if any, including, without limitation. In the
event of a proposed merger, tender offer or other attempt to gain control of TF that the TF board of directors does not
approve, it might be possible for the TF board of directors to authorize the issuance of a series of preferred stock with
rights and preferences that would impede the completion of the transaction. An effect of the possible issuance of
preferred stock, therefore, may be to deter a future attempt to gain control of TF. TF’s board of directors has no present
plan or understanding to issue any preferred stock.

Amendments to Articles of Incorporation and Bylaws.  Amendments to the articles of incorporation must be approved
by TF’s board of directors and also by a majority of the outstanding shares of TF’s voting stock; provided, however,
that approval by at least 80% of the outstanding voting stock is generally required to amend the provisions of the
following articles:

    •  Meetings of Stockholders and Cumulative Voting;

    •  Notice for Nominations and Proposals;

    •  Directors and the Removal of Directors;

    •  Certain Limitations on Voting Rights;

    •  Approval of Business Combinations;

    •  Fair Price Requirements;

    •  Evaluation of Offers;

    •  Elimination of Directors’ Liability;
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    •  Indemnification; and

    •  Amendment of the Bylaws and Articles of Incorporation.

Anti-takeover Provisions Under the Pennsylvania Business Corporation Law

Business Combination Transactions with Interested Shareholders.  The PBCL contains a number of statutory
anti-takeover provisions applicable to registered corporations, such as TF, unless the entity opts out from one or more
of the provisions.  TF has not opted out of Subchapters 25B-25D of the PBCL.  Subchapter 25B provides that a
registered corporation is not required to provide a copy of dissenters’ rights statutes to stockholders when seeking
approval of a transaction that gives stockholders the right to demand dissenters’ rights and authorizes the Board of
Directors to create voting or ownership limitations with respect to the outstanding shares. Subchapter 25C contains a
number of provisions that restrict stockholders’ rights to call a special meeting or take action other than by a
meeting.  Subchapter 25D prohibits stockholders from amending the articles of incorporation and also includes a
supermajority vote requirement for business combinations with interested stockholders.  However, TF’s articles of
incorporation expressly opt out of the following anti-takeover protections otherwise applicable to registered
corporations:

    •  Subchapter 25E, which, with certain exceptions, entitles shareholders to be paid the fair value of their shares by
anyone who acquires 20% or more of the outstanding voting power of the corporation;

    •  Subchapter 25F, which imposes certain financial requirements and restrictions on business combinations with
interested shareholders of the corporation;

    •  Subchapter 25G, which, with certain exceptions, limits the voting rights of persons who have acquired 20% or
more of the outstanding voting power of the corporation;

    •  Subchapter 25H, which requires disgorgement of certain profits made by controlling shareholders following their
attempts to gain control of the corporation;

    •  Subchapter 25I, relating to severance compensation for employees terminated following certain control-share
acquisitions; and

    •  Subchapter 25J, relating generally to the continuation of labor contracts following business combination
transactions.

BUSINESS OF TF FINANCIAL CORPORATION

On July 13, 1994, TF consummated its initial public offering of 5,290,000 shares of its common stock and acquired
3rd Fed Bank as part of 3rd Fed Bank’s mutual-to-stock conversion.  TF was originally incorporated under Delaware
law in March 1994 and subsequently reorganized as a Pennsylvania corporation in May 2011. In 2011, 3rd Fed Bank
elected to convert from a federally-regulated and chartered financial institution to a state-chartered savings bank and
submitted an election to remain a savings association for purposes of holding company regulation following the
conversion. 3rd Fed Bank received approval for this conversion from the Commonwealth of Pennsylvania on
December 21, 2011. The official charter conversion became effective January 30, 2012. As a result, the name of 3rd
Fed Bank was changed from Third Federal Bank to 3rd Fed Bank.

 TF is a savings and loan holding company and is subject to regulation by the Pennsylvania Department of Banking
and Securities, the Federal Reserve Board and the SEC. TF does not transact any material business other than through
its direct and indirect subsidiaries: 3rd Fed Bank, Teragon Financial Corporation, Penns Trail Development
Corporation, and Third Delaware Corporation. TF Investments Corporation had been a subsidiary of TF until it was
merged into TF Financial Corporation during 2011.
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At December 31, 2012, TF had total assets of $711.8 million, total deposits of $560.3 million and stockholders’ equity
of $82.9 million.

3rd Fed Bank is a community-oriented Pennsylvania stock savings bank offering a variety of financial services to
meet the needs of the communities it serves. 3rd Fed Bank’s deposits are insured up to the maximum amount allowable
by the FDIC.

As of December 31, 2012 3rd Fed Bank operated thirteen branch offices in Bucks and Philadelphia Counties,
Pennsylvania and in Mercer County, New Jersey.

3rd Fed Bank attracts deposits from the general public and uses such deposits, together with borrowings and other
funds primarily to originate or purchase loans secured by first mortgages on owner-occupied, one-to-four family
residences in its market area and to invest in mortgage-backed and investment securities.  At December 31, 2012,
one-to-four family residential mortgage loans totaled $324.4 million or 61% of 3rd Fed Bank’s total loan portfolio.  At
that same date, 3rd Fed Bank had approximately $44.6 million or 6% of total assets invested in mortgage-backed
securities and $59.6 million or 8% of total assets in investment securities. 3rd Fed Bank also originates commercial
real estate and multi-family, construction and consumer loans.

3rd Fed Bank has two subsidiaries, Third Delaware Corporation, which was incorporated in 1998 for the purpose of
holding and managing mortgage-backed securities and investment securities for 3rd Fed Bank, and Teragon Financial
Corporation which holds a 75% limited partnership interest in a captive title insurance agency, Third Fed
Abstract, L. P. During 2007, Teragon Financial Corporation was granted approval by the Commonwealth of
Pennsylvania to conduct business as an insurance agency.

Market Area

3rd Fed Bank offers a wide range of consumer and business products at its fourteen full service branch offices located
in Bucks and Philadelphia Counties in Pennsylvania, and Mercer County in New Jersey. Five of the branch offices are
located in Bucks County, the third wealthiest county in Pennsylvania. Bucks County is a growing region offering
opportunity for growth for 3rd Fed Bank. Seven branches are located in the northeast section of Philadelphia where
3rd Fed Bank was founded. Although Philadelphia County is experiencing population decline, 3rd Fed Bank’s
branches in this section of Philadelphia represent a deposit stronghold. The remaining two branches are in Mercer
County, New Jersey, which has an expanding population and represents another growth area for 3rd Fed Bank.

Competition

3rd Fed Bank faces varying degrees of competition from banks, thrift institutions and credit unions at its various
branch locations.  Stronger competition has come from local and very large regional commercial banks based in and
around the Philadelphia area.  Based upon the latest available data, at June 30, 2012 TF’s share of deposits in each of
the counties in which it operates was as follows:

Market Share for Market Share for ZIP Codes
County, State Entire County Including Company Branches
Philadelphia, Pennsylvania 0.51% 9.66%
Bucks, Pennsylvania 1.45% 4.48%
Mercer, New Jersey 0.75% 6.44%
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Lending Activities

General.  3rd Fed Bank’s loan portfolio composition consists primarily of adjustable-rate (“ARM”) and fixed-rate first
mortgage loans secured by one-to four-family residences.  3rd Fed Bank also makes commercial real estate and
multi-family loans, construction loans and consumer and other loans.  At December 31, 2012, 3rd Fed Bank’s
mortgage loans outstanding were $486.1 million, of which $324.4 million were secured by first mortgages on one-to
four-family residential property.  Of the one-to four-family residential mortgage loans outstanding at that date, 14%
were ARMs and 86% were fixed-rate loans.  At that same date, commercial loans secured by real estate totaled $145.5
million, and construction loans totaled $16.3 million. The construction loans are predominately floating-rate,
prime-rate-based loans.

Consumer and other loans held by 3rd Fed Bank totaled $42.0 million or 8% of total loans outstanding at December
31, 2012, of which $40.1 million consisted of home equity and second mortgage loans. At that same date commercial
business loans totaled $4.6 million or 1% of total loans.
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The following table sets forth the composition of 3rd Fed Bank’s loan portfolio and mortgage-backed and related
securities portfolios in dollar amounts and in percentages of the respective portfolios at the dates indicated.

At December 31,
2012 2011 2010 2009 2008

Amount
 Percent
of Total Amount

Percent 
of Total Amount

Percent 
of Total Amount

Percent 
of Total Amount

Percent 
of Total

(Dollars in thousands)

Loans receivable:
Mortgage loans:

Residential mortgages $
323,
665 60.84 % $ 277,824 55.44% $ 269,077 52.84% $ 271,651 50.85% $ 281,870 51.48%

Commercial-real estate
secured 145,454 27.34 % 156,450 31.22% 163,910 32.19% 168,098 31.46% 168,231 30.73%
Construction 16,288 3.06 % 16,336 3.26% 18,799 3.69% 29,671 5.55% 30,633 5.60%
Total mortgage loans 485,407 91.24 % 450,610 89.91% 451,786 88.73% 469,420 87.86% 480,734 87.81%
Consumer loans:
Home equity and second
mortgage 40,143 7.55 % 44,165 8.81% 49,430 9.71% 54,811 10.26% 56,233 10.27%
Other consumer 1,835 0.34 % 1,971 0.39% 2,407 0.47% 2,565 0.48% 2,287 0.42%
Total consumer and other
loans 41,978 7.89 % 46,136 9.20% 51,837 10.18% 57,376 10.74% 58,520 10.69%
Commercial loans:
Commercial  and
industrial loans 4,646 0.87 % 4,414 0.88% 5,575 1.10% 7,462 1.40% 8,227 1.50%
Total
commercial-business
loans 4,646 0.87 % 4,414 0.88% 5,575 1.10% 7,462 1.40% 8,227 1,50%
Total loans 532,031 100.00 % 501,160 100.00% 509,198 100.00% 534,258 100.00% 547,481 100.00%
Net of:
Deferred loan origination
costs and unamortized 
  premiums 1,611 1,065 658 609 704
Allowance for loan losses (6,922) (8,100) (8,328) (5,215) (3,855)
Total loans, held for
investment, net $ 526,720 $ 494,125 $ 501,528 $ 529,652 $ 544,330
Loans held for sale:
Mortgage loans:
Residential mortgages $ 706 100.00 % $ 488 100.00% $ 130 100.00% $ 1,082 100.00% $ 1,659 100.00%
Total loans held for sale $ 706 100.00 % $ 488 100.00% $ 130 100.00% $ 1,082 100.00% $ 1,659 100.00%
Mortgage-backed
securities
held-to-maturity:
Federal Home Loan
Mortgage
  Corporation (“FHLMC”) $ 342 17.40% $ 449 17.35% $ 566 17.86% $ 754 20.20% $ 1,100 23.04%

895  45.55% 1,242 47.99% 1,489 46.99% 1,698 45.49% 2,141 44.85%
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Federal National
Mortgage Association 
  (“FNMA”)
Government National
Mortgage Association 
  (“GNMA”) 728 37.05% 897 34.66% 1,114 35.15% 1,281 34.31% 1,533 32.11%
Total mortgage-backed
and related securities
 held-to-maturity $ 1,965   100.00% $ 2,588 100.00% $ 3,169 100.00% $ 3,733 100.00% $ 4,774 100.00%
Mortgage-backed
securities available-for
sale :
FHLMC $ 2,159 5.06% $ 3,586 6.36% $ 2,355 3.54% $ 3,440 4.40% $ 4,504 4.20%
FNMA 30,001   70.30% 23,454 41.60% 9,734 14.64% 9,146 11.70% 12,320 11.49%
GNMA 726   1.70% 1,140 2.02% 1,637 2.46% 1,886 2.41% - -%
Real estate investment
mortgage 
  conduit ("REMICs") 9,788 22.94% 28,202 50.02% 52,765 79.36% 63,726 81.49% 90,393 84.31%
Total mortgage-backed
and related 
  securities
available-for-sale $ 42,674   100.00% $ 56,382 100.00% $ 66,491 100.00% $ 78,198 100.00% $ 107,217 100.00%
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The following table sets forth certain information at December 31, 2012, regarding the dollar amount of loans
maturing in 3rd Fed Bank’s loan portfolio based on their maturity date.  Demand loans, loans having no stated
schedule of repayments and no stated maturity, overdrafts and delinquent loans maturing prior to December 31, 2012
are reported as due in one year or less.  The table does not include prepayments or scheduled principal repayments.

Due 1/1/13 - Due 1/1/14 - Due After
12/31/13 12/31/17 12/31/17

(In thousands)
Loans held for sale:
Residential mortgages $ — $ — $ 706
Total loans held for sale $ — $ — $ 706

Loans receivable:
Residential mortgages $ 243 $ 7,743 $ 315,679
Commercial – real estate secured 15,277 5,902 124,275
Construction 16,288 — —
Consumer and other 159 3,725 38,094
Commercial and industrial loans 988 1,245 2,413
Total loans receivable $ 32,955 $ 18,615 $ 480,461

The following table sets forth the dollar amount of all loans due after December 31, 2013, which have predetermined
interest rates and which have floating or adjustable interest rates. Loans which have rate adjustments after ten years
are considered to have predetermined rates.

Predetermined Floating or
Rates Adjustable Rate

(In thousands)
Loans held for sale:
Residential mortgages $ 706 $ —
Total loans held for sale $ 706 $ —

Loans receivable:
Residential mortgages $ 275,616 $ 47,806
Commercial – real estate secured 18,325 111,852
Consumer and other 21,098 20,721
Commercial and industrial loans 3,479 179
Total loans receivable $ 318,518 $ 180,558

One-to Four-Family Mortgage Lending.  3rd Fed Bank offers first mortgage loans secured by one-to-four family
residences in 3rd Fed Bank’s lending area.  Typically, such residences are single-family homes that serve as the
primary residence of the owner.  3rd Fed Bank generally originates and invests in one-to-four family residential
mortgage loans in amounts up to 80% of the lesser of the appraised value or selling price of the mortgaged
property.  Loans originated in amounts over 80% of the lesser of the appraised value or selling price of the mortgaged
property must be owner-occupied and private mortgage insurance is typically required.

Loan originations are obtained through 3rd Fed Bank’s retail banking channels, the local community, and referrals
from established builders and realtors within 3rd Fed Bank’s lending area using direct advertising in local newspapers,
branch signage and promotions, and word of mouth referrals. 3rd Fed Bank also has a mortgage lending department
that is separate as to its sales efforts from the consumer lending area of 3rd Fed Bank. This department employs a
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loan officers. The mortgage loan officers support 3rd Fed Bank’s branches and customers, and additionally engage in
calling efforts directed toward realtors, builders, other loan originators and others that can be sources of lending
business for 3rd Fed Bank.

3rd Fed Bank offers a variety of ARM loans with terms of 30 years which adjust at the end of 6 months, one, three,
five, seven and ten years and adjust by a maximum of 3% to 5% per adjustment with a lifetime cap of 5% to 6% over
the life of the loan.

3rd Fed Bank offers fixed-rate mortgage loans with terms of 10 to 30 years, which are payable monthly.  Interest rates
charged on fixed-rate mortgage loans are competitively priced based on market conditions.  The origination fees for
fixed-rate loans range from 0% to 3% depending on the underlying loan coupon. Generally, 3rd Fed Bank’s standard
underwriting guidelines for fixed-rate mortgage loans conform to FNMA guidelines.

3rd Fed Bank sells a portion of its conforming fixed-rate mortgage loan originations in the secondary market to
FNMA while retaining the servicing rights on these loans. As of December 31, 2012, 3rd Fed Bank’s portfolio of loans
serviced for FHLMC or FNMA totaled approximately $127.9 million. 3rd Fed Bank also brokers a small portion of its
loan closings to correspondents on a servicing released basis. However, 3rd Fed Bank is primarily a portfolio lender.

Commercial Lending.  3rd Fed Bank originates permanent loans secured by commercial real estate including
non-owner occupied residential, multi-family dwelling units, professional office buildings and hotels/motels. 3rd Fed
Bank generally originates commercial real estate and multi-family loans up to 75% of the appraised value of the
property securing the loan.  Currently, it is 3rd Fed Bank’s practice to originate commercial real estate and
multi-family loans primarily on properties in its general market area.  The commercial real estate and multi-family
loans in 3rd Fed Bank’s portfolio consist of fixed-rate, ARM and balloon loans originated at prevailing market rates for
terms of up to 25 years and typically either have a scheduled interest rate reset or are callable by 3rd Fed Bank, after a
5 to 10 year period.

Loans secured by commercial and multi-family real estate are generally larger and involve a greater degree of risk
than one-to-four family residential mortgage loans.  Of primary concern in commercial and multi-family real estate
lending is the feasibility and cash flow potential of the project and the borrower’s creditworthiness. Loans secured by
income properties are generally larger and involve greater risks than residential mortgage loans because payments on
loans secured by income properties are often dependent on successful operation or management of the properties.  As
a result, repayment of such loans may be impacted by a greater extent to adverse conditions in the real estate market or
the economy than residential real estate loans.  In order to monitor cash flows on income properties, 3rd Fed Bank
requires borrowers and loan guarantors, if any, to provide annual financial statements and rent rolls on multi-family
loans.  Similarly, on commercial office buildings and hotel properties, 3rd Fed Bank requires minimum debt service
coverage and obtains operating statements of such properties. At December 31, 2012, the five largest commercial real
estate and multi-family loans totaled $26.0 million with no single loan larger than $7.8 million.

Construction and Land Acquisition Lending.  At December 31, 2012, 3rd Fed Bank’s construction and land acquisition
loans were $16.3 million or 3% of 3rd Fed Bank’s total loan portfolio.  Construction financing is generally considered
to involve a higher degree of risk of loss than long-term financing on improved, occupied real estate.  Risk of loss on a
construction loan is dependent largely upon the accuracy of the initial estimate of the property’s value at completion of
construction or development and the estimated cost (including interest) of construction.  During the construction
phase, a number of factors could result in delays and cost overruns.  If the estimate of construction costs proves to
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be inaccurate, 3rd Fed Bank may be required to advance funds beyond the amount originally committed to permit
completion of the construction.  If the estimate of value proves to be inaccurate, 3rd Fed Bank may be confronted, at
or prior to the maturity of the loan, with a project having a value which is insufficient to assure full repayment. Land
acquisition lending is susceptible to the risks of obtaining necessary approvals and permits, and the feasibility of the
project once such approvals are obtained. At December 31, 2012, the five largest construction land acquisition loans
totaled $14.9 million with no single loan larger than $6.0 million.

Consumer and Other Loans.  3rd Fed Bank also offers consumer and other loans in the form of home equity and
second mortgage loans (referred to hereinafter collectively as “second mortgage loans”), automobile loans and student
loans.  These loans totaled $42.0 million or 8% of 3rd Fed Bank’s total loan portfolio at December 31, 2012.  3rd Fed
Bank originates consumer loans through its retail banking channel and mortgage loan department.

In connection with consumer loan applications, 3rd Fed Bank verifies the borrower’s income and reviews a credit
bureau report.  In addition, the relationship of the loan to the value of the collateral is evaluated.  All automobile loan
applications are reviewed and approved by 3rd Fed Bank.  3rd Fed Bank reviews the credit report of the borrower as
well as the value of the vehicle which secures the loan.

Consumer loans tend to be originated at higher interest rates than conventional residential mortgage loans and for
shorter terms, thus facilitating 3rd Fed Bank’s interest rate risk management.  Consumer loans can have a higher risk of
default than residential mortgage loans.  However, at December 31, 2012, $0.2 million or 1% of 3rd Fed Bank’s
consumer loans were delinquent more than 90 days, compared to $2.2 million or 1% of residential one-to four-family
loans.

3rd Fed Bank offers second mortgage loans on one-to-four family residences.  At December 31, 2012, second
mortgage and home equity loans totaled $40.1 million, or 8% of 3rd Fed Bank’s total loan portfolio.  Second mortgage
loans are offered as fixed-rate loans for a term not to exceed 15 years or prime-rate-based floating rate loans with
amortization periods up to 15 years and in some cases, an interest-only period of up to the first 60 months of the loan
term.  Such loans are only made on owner-occupied one-to-four family residences and are subject to a 90% combined
loan to value ratio.  The underwriting standards for second mortgage loans are the same as 3rd Fed Bank’s standards
applicable to one-to-four family residential loans.

Commercial and Industrial Loans.  3rd Fed Bank makes commercial business loans predominantly on a secured or
guaranteed basis.  The terms of these loans generally do not exceed five years. These loans can have floating interest
rates which adjust with changes in market interest rates, usually the prime rate, or have a fixed rate related to their
term to maturity.  3rd Fed Bank’s commercial business loans primarily consist of short-term loans for equipment,
working capital, business expansion interim financing for the purchase of income-producing property and inventory
financing, and are generally not real estate secured.

3rd Fed Bank customarily requires a personal guaranty of payment by the principals of any borrowing entity and
reviews the financial statements and income tax returns of the guarantors.  At December 31, 2012, 3rd Fed Bank had
approximately $4.6 million outstanding in commercial business loans, which represented approximately 1% of its
total loan portfolio. At December 31, 2012, the five largest commercial business loans totaled $3.4 million with no
single loan larger than $1.5 million.

Loan Approval Authority and Underwriting.  The Board of Directors of the 3rd Fed Bank sets the authority to approve
loans based on the amount, type of loan (i.e., secured or unsecured) and total exposure to the borrower. Where there
are one or more existing loans to a borrower, the level of approval
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required is governed by the proposed total exposure including the new loan. The Board has approved loan authority
and limits for certain of 3rd Fed Bank’s lending personnel and senior officers, including the president of 3rd Fed Bank.
Individual approval authority ranges from $125,000 to $750,000 for secured loans, and $25,000 to $100,000 for
unsecured loans. Members of an in-house loan committee including four senior members of management can approve
in certain combinations all loans over $750,000 up to $2.0 million. The committee has the authority to approve
secured loans up to $2.0 million and unsecured loans up to $200,000. Secured loans greater than $2.0 million through
$5.0 million and unsecured loans greater than $200,000 through $5.0 million require the approval of the Director’s
Board Loan Committee composed of four members of the Board of Directors of 3rd Fed Bank. All loans over $5.0
million or loans that cause the aggregate lending relationship to exceed $5.0 million must be approved by 3rd Fed
Bank’s Board of Directors.

One-to four-family residential mortgage loans are generally underwritten according to FNMA guidelines. For all loans
originated by 3rd Fed Bank, upon receipt of a completed loan application from a prospective borrower, a credit report
is obtained, income and certain other information is verified and, if necessary, additional financial information may be
required. 3rd Fed Bank does not engage in sub-prime, stated income or “no-doc” style portfolio lending. An appraisal of
the real estate intended to secure the proposed loan is required and is performed by an independent appraiser
designated and approved by 3rd Fed Bank. 3rd Fed Bank makes construction/permanent loans on individual
properties. Funds advanced during the construction phase are held in a loan-in-process account and disbursed based
upon various stages of completion. An independent appraiser or loan officer determines the stage of completion based
upon a physical inspection of the construction and funds are advanced only for work in place. It is 3rd Fed Bank’s
policy to obtain title insurance or a title opinion on all real estate first mortgage loans in excess of $500,000.
Borrowers must also obtain hazard or flood insurance (for loans on property located in a flood zone) prior to closing
the loan.

Loans to One Borrower.   Under applicable Pennsylvania and federal law, 3rd Fed Bank has, subject to certain
exemptions, a lending limit to one borrower in an amount equal to 15% of 3rd Fed Bank’s capital account.  In addition,
3rd Fed Bank may extend credit to a single borrower secured by federal and state securities and other specified
collateral in an amount up to 15% of its capital account. A Pennsylvania bank’s capital account includes the aggregate
of all capital, surplus, undivided profits, capital securities, and general reserves for loan losses.  3rd Fed Bank’s
maximum loan-to-one borrower limit was approximately $12.1 million as of December 31, 2012 and 3rd Fed Bank’s
five largest aggregate lending relationships pursuant to the loans to one borrower regulations had balances ranging
from $6.4million to $8.7 million.

Mortgage-Backed Securities

To supplement lending activities, 3rd Fed Bank invests in residential mortgage-backed securities. The majority of
such securities are classified as available for sale. In addition, they serve as collateral for borrowings and, through
repayments, are a source of liquidity.

The mortgage-backed securities portfolio as of December 31, 2012, consisted of pass-through certificates issued by
the FHLMC ($2.5 million), GNMA, ($1.5 million), FNMA ($30.1 million), and REMICs formed from pass-through
certificates issued by these same agencies ($9.8 million).
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At December 31, 2012, the amortized cost of mortgage-backed securities totaled $43.2 million, or 6% of total assets,
and the fair value of such securities totaled approximately $44.9 million.

3rd Fed Bank’s mortgage-backed securities which are so-called “pass-through” represent a participation interest in a pool
of single-family or multi-family mortgages, the principal and interest payments on which are passed through
intermediaries (generally quasi-governmental agencies) to investors such as 3rd Fed Bank.  Such quasi-governmental
agencies, which guarantee the payment of principal and interest to investors, include FHLMC, FNMA and GNMA.
The REMIC securities are composed of the same loan types as the pass-through certificates, but offer differing
characteristics as to their expected cash flows depending on the class of such securities purchased. 3rd Fed Bank’s
REMICs are primarily “planned amortization classes” (“PAC”) and “very accurately defined maturity” (“VADM”) classes
that, when purchased, offered a high probability of predictable cash flows.

Mortgage-Backed Securities Carrying Value. The following table sets forth the carrying value of 3rd Fed Bank’s
mortgage-backed securities held in portfolio at the dates indicated.

At December 31,
2012 2011 2010

(In thousands)
Held to maturity:
GNMA-fixed rate $ 728 $ 897 $ 1,114
FHLMC ARMs 5 9 14
FHLMC-fixed rate 337 440 552
FNMA-fixed rate 895 1,242 1,489
    Total mortgage-backed securities held to maturity $ 1,965 $ 2,588 $ 3,169
Available-for-sale:
GNMA-fixed rate $ 726 $ 1,140 $ 1,637
FHLMC-fixed rate 2,159 3,586 2,355
FNMA-fixed rate 30,001 23,454 9,734
REMICs-fixed rate 9,788 28,202 52,765
Total mortgage-backed securities available-for-sale $ 42,674 $ 56,382 $ 66,491

Mortgage-Backed Securities Maturity.  The following table sets forth the maturity and the weighted average coupon
(“WAC”) of 3rd Fed Bank’s mortgage-backed securities portfolio at December 31, 2012.  The table does not include
estimated prepayments.  Adjustable-rate mortgage-backed securities are shown as maturing based on contractual
maturities.

Contractually Held Available
Due to Maturity  WAC -for-Sale  WAC

(Dollars in thousands)
Less than 1 year $ — —% $ 347 4.83%
1 to 3 years —
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