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September 15, 2011

Dear Stockholder:

You are cordially invited to attend the annual meeting of stockholders of Carver Bancorp, Inc. (“Carver”), the holding
company for Carver Federal Savings Bank, which will be held on Tuesday, October 25, 2011, 10:00 a.m., at the
Studio Museum in Harlem, 144 West 125% Street, New York, New York (the “Annual Meeting”). We invite you to join
members of our Board of Directors and Management Team for light refreshments beginning at 9:30 a.m.

With this letter, we are including the Notice of Annual Meeting of Stockholders, the proxy statement, the proxy card
and our 2011 Annual Report. The attached Notice of Annual Meeting of Stockholders and proxy statement describe
the formal business to be transacted at the Annual Meeting. Directors and officers of Carver, as well as representatives
of KPMG LLP, the accounting firm appointed by the Finance and Audit Committee of the Board of Directors to be
Carver's independent auditors for the fiscal year ending March 31, 2012, will attend the Annual Meeting. In addition,
management will report on the operations and activities of Carver, and there will be an opportunity for you to ask
questions about Carver's business.

The matters currently before Carver's stockholders will determine the course of our institution's future. As you know,
the past two years have been among the most challenging Carver has faced, following the recession experienced in
national and in local markets. On June 29, 2011 Carver completed a critical first step for our future, a $55 million
capital raise designed to address risk in the balance sheet and strengthen the Company's regulatory capital ratios.
However, this capital will not be effective unless certain critical matters are approved by stockholders on October 25,
2011. Some of the implications of Carver's recapitalization are understandably of concern, including significant
dilution of existing stockholders and a large ownership position by the United States Department of the Treasury. The
Board of Directors reviewed the options available to Carver, and concluded that the strategy before you, is the best
available to Carver. As fellow stockholders, we urge each of you to vote “FOR” each of the proposals outlined below.

The Board of Directors of Carver recommends a vote:
#FOR” all nominees for election as director (“Proposal One”);

~FOR?” the ratification of the appointment of KPMG LLP as our independent auditors for the fiscal year ending March
31, 2012 (“Proposal Two”);

#FOR” the advisory (non-binding) approval of compensation of named executive officers (“Proposal Three”);
#FOR” the amendment to the Certificate of Incorporation to effect a 1-for-15 reverse stock split (“Proposal Four”);

-FOR” the amendment to the Certificate of Incorporation increasing the number of authorized shares of common stock
(“Proposal Five”);

¢FOR” the conversion of the 55,000 shares of Series C Preferred Stock into shares of common
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stock and Series D Preferred Stock (“Proposal Six”);
#FOR” the issuance of up to 45,104 shares of Series D Preferred Stock (“Proposal Seven”);

.FOR?” the subsequent conversion of the Series D Preferred Stock into shares of common stock in the event of certain
transfers (“Proposal Eight”);

.FOR” the exchange of 18,980 shares of Series B Preferred Stock held by the United States Department of the Treasury
for shares of common stock (“Proposal Nine”); and

~FOR” the amendment to the Certificate of Incorporation that will permit the United States Department of the Treasury
to vote shares of common stock in excess of 10% of Carver's outstanding common stock (“Proposal Ten”).

You may vote by telephone or over the Internet, as well as by using the traditional proxy card. See the enclosed proxy
card or page 2 of the attached proxy statement for instructions on these methods of voting.

Proposal Five through Proposal Ten are related to the previously disclosed recapitalization involving the sale of $55.0
million of preferred stock to several institutional investors. The additional capital will allow Carver to exceed
regulatory capital requirements, address potential risk in its loan portfolio, transition from the impact of the recession
and invest in opportunities to return to profitability. The Board of Directors believes these proposals are in the best
interests of our stockholders and recommends a “FOR” vote for each proposal. If Proposal Four is approved, it will be
unnecessary to increase the number of authorized shares of common stock. Accordingly, if Proposal Four is approved,
then the increase in authorized shares of common stock set forth in Proposal Five will not be effected, even if Proposal
Five is approved. The approvals of Proposal Five, Proposal Six, Proposal Seven, Proposal Eight, Proposal Nine and
Proposal Ten are each conditioned upon the approval of the others; provided, that the approval of Proposal Six,
Proposal Seven, Proposal Eight, Proposal Nine and Proposal Ten will not be conditioned upon approval of Proposal
Five if Proposal Four is approved. Accordingly, a vote against any one of these Proposals (including any abstentions
and, with respect to Proposal Five and Proposal Ten, broker non-votes) will have the same effect as a vote against
each of the other Proposals. It is important that you cast a vote with respect to each proposal, and the Board of
Directors strongly urges shareholders to affirmatively vote “FOR” each of the following proposals.

The Board of Directors, management and employees of Carver thank you for your ongoing support and continued
interest in Carver. We hope that you will join us at the Annual Meeting.

Sincerely yours,

/s/ Deborah C. Wright

Deborah C. Wright

Chairman and Chief Executive Officer
Your vote is important. Please complete, sign and return the enclosed proxy card or vote by telephone promptly,
whether or not you plan to attend the Annual Meeting.
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ATTENTION STOCKHOLDERS OF CARVER BANCORP, INC.

Proposal Seven of the enclosed Proxy Statement requests your approval of the issuance of 45,104 shares of Series D
Preferred Stock.

Proposal Seven and all references to Proposal Seven are amended to request your approval of the issuance of 45,114
shares of Series D Preferred Stock.

The Board of Directors Recommends a Vote “FOR”
all of the proposals set forth in the Proxy Statement,
including the Issuance of up to 45,114 Shares of Series D Preferred Stock.
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CARVER BANCORP, INC.
75 West 125t Street
New York, New York 10027-4512

NOTICE OF ANNUAL MEETING OF STOCKHOLDERS
TO BE HELD ON OCTOBER 25, 2011
NOTICE IS HEREBY GIVEN that the annual meeting of stockholders of Carver Bancorp, Inc. (“Carver”) will be held
on October 25, 2011, at 10:00 a.m., at the Studio Museum in Harlem, 144 West 125t Street, New York, New York.
At the Annual Meeting, stockholders will be asked to consider and vote upon the following matters. Carver is required
to present Proposals 5 - 10 pursuant to various stock purchase agreements related to the June 29, 2011 sale by Carver
of $55 million of its Series C Preferred Stock, and each of Proposals 5 - 10 is conditioned upon the approval of each
of remaining Proposals 5 - 10.
To elect two directors, each to serve for a three-year term and until their respective successors have been elected and
"qualified;
To ratify the appointment of KPMG LLP as independent auditors for Carver for the fiscal year ending March 31,
"2012;
Advisory (non-binding) approval of compensation of named executive officers as determined by the Compensation
"Committee;
To approve an amendment to the Certificate of Incorporation to effect a reverse stock split pursuant to which each
15 shares of Carver's outstanding common stock will be converted into one share of common stock (with
“stockholders entitled to receive a cash payment in lieu of any fractional shares that is equal to the closing price on
the day immediately prior to the effective date of the amendment, which we expect to be October 26, 2011);
To approve an amendment the Certificate of Incorporation to increase the number of shares of authorized common
5.stock from 10,000,000 to 150,000,000 (if Proposal 4 is approved, the amendment set forth in Proposal 5 will not be
effected, even if Proposal 5 is approved);
To approve the conversion of 55,000 shares of Series C Preferred Stock into 18,154,526 shares of common stock (or
“into 1,210,302 shares of common stock if Proposal 4 is approved) and 45,104 shares of Series D Preferred Stock;
7.To approve the issuance of up to 45,104 shares of Series D Preferred Stock;
To approve the subsequent conversion of up to 45,104 shares of Series D Preferred Stock into up to 82,744,450
8.shares of common stock in the event of certain transfers (or into 5,516,297 shares of common stock if Proposal 4 is
approved);
To approve the exchange of 18,980 shares of Series B Preferred Stock held by the United States Department of the
9.Treasury for 34,819,299 shares of common stock (or for 2,321,287 shares of common stock if Proposal 4 is
approved); and
To approve an amendment to the Certificate of Incorporation that will permit the United States Department of the
"Treasury to vote shares of common stock in excess of 10% of Carver's outstanding common stock.
If any other matters properly come before the Annual Meeting, including, among other things, a motion to adjourn or
postpone the Annual Meeting to another time or place or both for the purpose of soliciting additional proxies or
otherwise, the persons named in the accompanying proxy card will vote the shares represented by all properly
executed proxies on such matters using their best judgment. As of the date of the proxy statement, Carver's
management is not aware of any other such business.
The Board of Directors has fixed September 6, 2011 as the record date for determining the stockholders entitled to
notice of and to vote at the Annual Meeting and at any adjournment or postponement thereof. Only stockholders of
Carver as of the close of business on the record date will be entitled to vote at the Annual Meeting or any adjournment
or postponement thereof. A list of stockholders entitled to vote at the Annual Meeting will be available at Carver
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Federal Savings Bank, 75 West 125% Street, New York, New York, for a period of twenty days prior to the Annual
Meeting and will also be available at the Annual Meeting.

Please promptly sign, date and return the enclosed Proxy Card or vote by Telephone at 1-800-PROXIES
(1-800-776-9437) in the United States or 1-718-921-8500 from foreign countries from any touch-tone telephone or via
the internet at www.voteproxy.com and follow the instructions. Please have your proxy card available when you call
or access the web page and use Carver Number and Account Number shown on your proxy card. You may revoke the
proxy at any time prior to its exercise in the manner described in the attached proxy statement.

By Order of the Board of Directors,

/s/ Sonya L. Crosswell

Sonya L. Crosswell

Vice President, Corporate Secretary and
Assistant General Counsel

September 15, 2011
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CARVER BANCORP, INC.

75 West 125t Street

New York, New York 10027-4512

PROXY STATEMENT

ANNUAL MEETING OF STOCKHOLDERS
October 25, 2011

GENERAL INFORMATION

General

This proxy statement and accompanying proxy card are being furnished to stockholders of Carver Bancorp, Inc. in
connection with the solicitation of proxies by the Board of Directors of Carver to be used at the annual meeting of
stockholders that will be held on Tuesday, October 25, 2011, at 10:00 a.m., at the Studio Museum in Harlem, 144
West 125t Street, New York, New York, and at any adjournment or postponement thereof (the “Annual Meeting™). The
accompanying Notice of Annual Meeting and proxy card, and this proxy statement, are first being mailed to
stockholders on or about September 15, 2011.

Carver Bancorp, Inc., a Delaware corporation, operates as a savings and loan holding company for Carver Federal
Savings Bank. In this proxy statement, we refer to Carver Bancorp, Inc. as “Carver” and Carver Federal Savings Bank as
“Carver Federal” or the “Bank.”

Important notice regarding the availability of proxy materials for the October 25, 2011 Annual Meeting of
Stockholders: The Proxy Statement for the October 25, 2011 Annual Meeting of Stockholders is available at
http://www.carverbank.com/proxy.

Who Can Vote

The Board of Directors of Carver has fixed the close of business on September 6, 2011 as the record date for
determining stockholders entitled to receive notice of and to vote at the Annual Meeting. Only stockholders of record
at the close of business on that date will be entitled to vote at the Annual Meeting. As of the close of business on
September 6, 2011, the outstanding voting stock of Carver consisted of 2,490,008 shares of common stock, par value
$.01 per share (“Common Stock™ or “Voting Stock™). The holders of record of a majority of the total number of votes
eligible to be cast in the election of directors represented in person or by proxy at the Annual Meeting will constitute a
quorum for the transaction of business at the Annual Meeting.

How Many Votes You Have

Each holder of shares of Common Stock outstanding on September 6, 2011 will be entitled to one vote for each share
held of record (other than Excess Shares, as defined below) upon each matter properly submitted at the Annual
Meeting. As provided in Carver's Certificate of Incorporation, record holders of Voting Stock on behalf of a person
who beneficially owns in excess of 10% of the outstanding shares of Voting Stock (“Excess Shares”) shall be entitled to
cast only one-hundredth of one vote per share for each Excess Share. A person or entity is deemed to beneficially own
shares owned by an affiliate or associate as well as by persons acting in concert with such person or entity. Carver's
Certificate of Incorporation authorizes the Board of Directors to interpret and apply the provisions of the Certificate of
Incorporation and Bylaws governing Excess Shares and to determine on the basis of information known to it after
reasonable inquiry of all facts necessary to ascertain compliance with the Certificate of Incorporation, including,
without limitation: (1) the number of shares of Voting Stock beneficially owned by any person or purported owner;
(2) whether a person or purported owner is an affiliate or associate of, or is acting in concert with, any other person or
purported owner; and (3) whether a person or purported owner has an agreement or understanding with any person or
purported owner as to the voting or disposition of any shares of Voting Stock.
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How You Can Vote

If you are a stockholder whose shares are registered in your name, you may vote your shares in person at the meeting
or by one of the following methods:

Vote by Internet, by going to the web address http://www.voteproxy.com and following the instructions for Internet
voting shown on the enclosed proxy card.

Vote by Phone, by dialing 1-800-PROXIES (1-800-776-9437) in the United States or 1-718-921-8500 from foreign
countries from any touch-tone telephone and follow the instructions. Have your proxy card available when you call

and use Carver Number and Account Number shown on your proxy card.

Vote by Proxy Card, by completing, signing, dating and mailing the enclosed proxy card in the envelope provided.

If you vote by telephone or by Internet, please do not mail your proxy card.

If you return your signed proxy card or use telephone voting before the Annual Meeting, the named proxies will vote
your shares as you direct. You have three choices on each matter to be voted on. For example, for the election of
directors, you may (1) vote FOR all the nominees, (2) WITHHOLD authority for all nominees or (3) Vote FOR ALL
EXCEPT. See “Proposal One-Election of Directors.” For Proposal Two through Proposal Ten, you may vote “FOR”,
“AGAINST” or “ABSTAIN” from voting.

If you send in your proxy card or use telephone voting, but do not specify how you want to vote your shares, the

named proxies will vote “FOR” the nominees for election as director (‘“Proposal One”), “FOR” the ratification of the
appointment of KPMG LLP as independent auditors for Carver for the fiscal year ending March 31, 2012 (“Proposal
Two”), and “FOR” the advisory (non-binding) approval of compensation of named executive officers (“Proposal Three”).
The named proxies will not have discretionary authority to cast a vote with respect to the amendment to the Certificate
of Incorporation to provide for a 1-for-15 reverse stock split (“Proposal Four”), the amendment to the Certificate of
Incorporation increasing the number of authorized shares of common stock (“Proposal Five”), the conversion of the
55,000 shares of Series C Preferred Stock into shares of common stock and Series D Preferred Stock (“Proposal Six”),
the issuance of up to 45,104 shares of Series D Preferred Stock (“Proposal Seven”), the subsequent conversion of the
Series D Preferred Stock into shares of common stock in the event of certain transfers (“Proposal Eight”), the exchange
of 18,980 shares of Series B Preferred Stock held by the United States Department of the Treasury (the “U.S. Treasury”)
for shares of common stock (“Proposal Nine”), or the amendment to the Certificate of Incorporation that will permit the
U.S. Treasury to vote shares of common stock in excess of 10% of Carver's outstanding common stock (“Proposal
Ten™).

Important Information Regarding Beneficial Ownership and Record Ownership

If you hold your shares in “street name” (i.e., in a brokerage account), you are not considered to be the “record holder” of
those shares. Instead, you are the “beneficial owner” of those shares and your broker is the “record holder.” If you hold
your shares in street name, your broker is sending these proxy materials to you. As the beneficial owner, you have the
right to direct your broker how to vote by filling out a voting instruction form that accompanies your proxy materials.
Your broker may allow you to provide voting instructions by telephone. Please see the instruction form provided by
your broker 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 is an example

of proof of ownership. If you want to vote your shares of Carver 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.

Your broker may be the “record holder” for you and many other “beneficial owners” of Carver's common stock, and as a
result is likely to be the “record holder” of more than 15 shares of Carver's common stock or the “record holder” of a
number of shares of Carver's common stock that is evenly divisible by 15, even if you are the “beneficial

2
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owner” of fewer than 15 shares of Carver's common stock or a number of shares of Carver's common stock that is not
evenly divisible by 15. Assuming the shareholders approve Proposal Ten, as a “beneficial owner,” you are entitled to
receive either shares of common stock based on the 1-for-15 reverse stock split ratio, a cash payment, or both,
depending on the number of shares of common stock that you hold and based upon the information provided by your
broker. Even though your broker is expected to provide Carver with information regarding the beneficial ownership
positions that it holds, this information may result in calculations that affect the number of shares of common stock or
the amount of cash in lieu of fractional shares that you receive in the 1-for-15 reverse stock split. If your broker holds
more than 15 shares of common stock in the aggregate or a number of shares of common stock that is evenly divisible
by 15, depending on its policies and procedures, your broker may not be obligated to treat the 1-for-15 reverse stock
split as affecting your shares and you may not receive cash for your fractional interests. Accordingly, if you hold
shares in “street name” and you wish to ensure that your ownership position is accurately reported to Carver, you should
instruct your broker to transfer your shares into a record account in your name immediately. If your broker does so,
you would become both the “record holder” and the “beneficial owner” of your shares. Unless you instruct your broker
accordingly, Carver cannot ensure that you will be paid cash in lieu of any fractional shares that are created by the
1-for-15 reverse stock split with respect to your shares.

Participants in the Carver Federal Savings Bank 401(k) Plan

If you hold Carver Bancorp common stock through the Carver Federal Savings Bank 401(k) Savings Plan (the “401(k)
Plan”), you will receive a vote authorization form for the plan that reflects all shares you may direct the trustees to vote
on your behalf under the plan. Under the terms of the 401(k) Plan, a participant is entitled to provide voting
instructions for all shares credited to his or her 401(k) Plan account and held in the Carver Bancorp, Inc. Stock Fund.
Shares for which no voting instructions are given or for which instructions were not timely received will be voted by
the trustee in a manner intended to reflect the best interests of participants and beneficiaries. The deadline for

returning your 401(k) Plan voting instructions is Tuesday, October 18, 2011.

Votes Required

Proposal One. Directors are elected by a plurality of votes cast in person or by proxy at the Annual Meeting. The two
nominees receiving the highest number of votes cast in person or by proxy at the Annual Meeting will be elected to

the Board of Directors. As such, if you do not vote for a nominee, your vote will not count “for” or “against” the nominee.
If you “withhold” authority for any nominee, your vote will not count “for” or “against” the nominee, unless you properly
submit a new proxy card or vote at the Annual Meeting. You may not vote your shares cumulatively for the election

of directors. Broker non-votes will have no effect on the election of directors.

Proposal Two. The ratification of the appointment of KPMG LLP as Carver's independent auditors requires the
affirmative vote of the holders of a majority of the number of votes eligible to be cast by the holders of Voting Stock
present, in person or by proxy, and entitled to vote at the Annual Meeting. Therefore, if you “abstain” from voting on
this proposal, it has the same effect as if you voted “against” the proposal. Broker non-votes will have no effect on the
outcome of this proposal.

Proposal Three. On February 17, 2009, President Barack Obama signed the American Recovery and Reinvestment
Act of 2009 (“ARRA”) into law. The ARRA requires, among other things, every participant of the Troubled Asset
Relief Program (“TARP”), such as Carver, to permit a non-binding shareholder vote to approve the compensation of the
participant's named executive officers. Accordingly, we are asking you to approve the compensation of the named
executive officers as described under “Executive Compensation” in this proxy statement. Approval of this proposal
requires the affirmative vote of the holders of a majority of the number of votes eligible to be cast by the holders of
Voting Stock present, in person or by proxy, and entitled to vote at the Annual Meeting. Abstentions will have the
same effect as a vote “against” the proposal, and broker non-votes will have no effect on the outcome of the proposal.
Your vote is advisory and will not be binding upon the Board of Directors of Carver. However, the Compensation
Committee will take into account the outcome of the vote when considering future executive compensation
arrangements.
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Proposal Four. The approval of an amendment to the Certificate of Incorporation to effect a reverse stock split
pursuant to which each 15 shares of Carver's outstanding common stock will be converted into one share of common
stock (with stockholders entitled to receive a cash payment in lieu of any fractional shares) requires the affirmative
vote of the holders of a majority of the number of votes eligible to be cast by the holders of all of the outstanding
shares of Voting Stock. Therefore, if you “abstain” from voting on this proposal, it has the same effect as if you voted
“against” the proposal. Brokers will not have discretionary voting power with respect to Proposal Four, and broker
non-votes will have the same effect as a vote “against” Proposal Four.

IMPORTANT NOTE REGARDING PROPOSAL FIVE: If Proposal Four is approved, it will be unnecessary to
increase the shares of authorized common stock. Accordingly, if Proposal Four is approved, then the increase in
shares of authorized common stock set forth in Proposal Five will not be effected, even if Proposal Five is approved.
IMPORTANT NOTE REGARDING PROPOSALS FIVE, SIX, SEVEN, EIGHT AND NINE: Because the approvals
of Proposal Five, Proposal Six, Proposal Seven, Proposal Eight, Proposal Nine and Proposal Ten are each conditioned
upon the approval of the others; provided, that the approval of Proposal Six, Proposal Seven, Proposal Eight, Proposal
Nine and Proposal Ten will not be conditioned upon the approval of Proposal Five if Proposal Four is approved.
Accordingly, a vote against any one of these Proposals (including any abstentions and, with respect to Proposal Five
and Proposal Ten, broker non-votes) will have the same effect as a vote against each of the other Proposals. The Board
strongly urges shareholders to affirmatively vote “FOR” each of the following proposals.

Proposal Five. The approval of an amendment to the Certificate of Incorporation increasing the number of authorized
shares of common stock requires the affirmative vote of the holders of a majority of the number of votes eligible to be
cast by the holders of all of the outstanding shares of Voting Stock. Therefore, if you “abstain” from voting on this
proposal, it has the same effect as if you voted “against” the proposal. Brokers will not have discretionary voting power
with respect to Proposal Five, and broker non-votes will have the same effect as a vote “against” Proposal Five.

Proposal Six. The approval of the conversion of the Series C Preferred Stock into 18,154,526 shares of common stock
(or into 1,210,302 shares of common stock if Proposal Four is approved) and up to 45,104 shares of Series D
Preferred Stock requires the affirmative vote of the holders of a majority of the number of votes eligible to be cast by
the holders of Voting Stock present, in person or by proxy, and entitled to vote at the Annual Meeting. Therefore, if
you “abstain” from voting on this proposal, it has the same effect as if you voted “against” the proposal. Brokers will not
have discretionary voting power with respect to Proposal Six, and broker non-votes will have no effect on the outcome
of Proposal Six.

Proposal Seven. The approval of the issuance of up to 45,104 shares of the Series D Preferred Stock requires the
affirmative vote of the holders of a majority of the number of votes eligible to be cast by the holders of Voting Stock
present, in person or by proxy, and entitled to vote at the Annual Meeting. Therefore, if you “abstain” from voting on
this proposal, it has the same effect as if you voted “against” the proposal. Brokers will not have discretionary voting
power with respect to Proposal Seven, and broker non-votes will have no effect on the outcome of Proposal Seven.
Proposal Eight. The approval of the subsequent conversion of up to 45,104 shares of Series D Preferred Stock into up
to 82,744,450 shares of common stock (or into 5,516,297 shares of common stock if Proposal Four is approved) in the
event of certain transfers requires the affirmative vote of the holders of a majority of the number of votes eligible to be
cast by the holders of Voting Stock present, in person or by proxy, and entitled to vote at the Annual Meeting.
Therefore, if you “abstain” from voting on this proposal, it has the same effect as if you voted “against” the proposal.
Brokers will not have discretionary voting power with respect to Proposal Eight, and broker non-votes will have no
effect on the outcome of Proposal Eight.

Proposal Nine. The exchange of 18,980 shares of Series B Preferred Stock held by the U.S. Treasury for 34,819,299
shares of common stock (or for 2,321,287 shares of common stock if Proposal Four is approved) requires
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the affirmative vote of the holders of a majority of the number of votes eligible to be cast by the holders of Voting

Stock present, in person or by proxy, and entitled to vote at the Annual Meeting. Therefore, if you “abstain” from voting
on this proposal, it has the same effect as if you voted “against” the proposal. Brokers will not have discretionary voting
power with respect to Proposal Nine, and broker non-votes will have no effect on the outcome of Proposal Nine.
Proposal Ten. The approval of amendments to the Certificate of Incorporation that will permit the U.S. Treasury to

vote shares of common stock in excess of 10% of Carver's outstanding common stock require the affirmative vote of
the holders of two-thirds of the number of votes eligible to be cast by the holders of all of the outstanding shares of
Voting Stock. Therefore, if you “abstain” from voting on this proposal, it has the same effect as if you voted “against” the
proposal. Brokers will not have discretionary voting power with respect to Proposal Ten, and broker non-votes will
have the same effect as a vote “against” Proposal Ten.

Revocability of Proxies

If you are a stockholder whose shares are registered in your name, you may revoke your grant of a proxy at any time
before it is voted at the Annual Meeting by:

filing a written revocation of the proxy with Carver's Secretary;

submitting another proper proxy with a more recent date than that of the proxy first given by (1) following the
telephone voting instructions, or (2) completing, signing, dating and returning a proxy card to Carver; or

attending and voting in person at the Annual Meeting.

If you are a stockholder whose shares are not registered in your name, you may revoke your proxy by contacting your
bank, broker or other holder of record for revocation instructions.

We are soliciting proxies only for the Annual Meeting. If you grant us a proxy to vote your shares, the proxy will be
exercised only at the Annual Meeting.

Solicitation of Proxies

Carver will bear the entire cost of solicitation of proxies, including the preparation, assembly, printing and mailing of
this proxy statement and any additional information furnished to Carver stockholders. In addition to solicitation of
proxies by mail, solicitation may be made by certain of our directors, officers or employees telephonically,
electronically or by other means of communication or by Morrow & Co., LLC (“Morrow”) which we have retained to
assist in the solicitation of proxies. Our directors, officers and employees will receive no additional compensation for
any such solicitation, and Morrow will receive a fee of $15,000 plus reasonable out-of-pocket expenses for its
services. Carver will reimburse brokers and other similar institutions for costs incurred by them in mailing proxy
materials to beneficial owners in accordance with applicable rules.

SECURITY OWNERSHIP OF CERTAIN
BENEFICIAL OWNERS AND MANAGEMENT

The following table sets forth, as of September 6, 2011, certain information as to shares of Voting Stock beneficially
owned by persons owning in excess of 5% of any class of Carver's outstanding Voting Stock. Carver knows of no
person, except as listed below, who beneficially owned more than 5% of any class of the outstanding shares of

Carver's Voting Stock as of September 6, 2011. Except as otherwise indicated, the information provided in the
following table was obtained from filings with the Securities and Exchange Commission (“SEC”) and with Carver
pursuant to the Securities Exchange Act of 1934, as amended (the “Exchange Act”). Addresses provided are those listed
in the filings as the address of the person authorized to receive notices and communications. For purposes of the table
below and the table set forth under “Security Ownership of Management,” in accordance with Rule 13d-3
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under the Exchange Act, a person is deemed to be the beneficial owner, for purposes of these tables, of any shares of
stock (1) over which he or she has or shares, directly or indirectly, voting or investment power, or (2) of which he or

she has the right to acquire beneficial ownership at any time within 60 days after September 6, 2011. As used in this
proxy statement, “voting power” is the power to vote or direct the voting of shares, and “investment power” includes the
power to dispose or direct the disposition of shares.

Amount and Percent of
Name and Address Nature of
. . .. Common Stock
of Beneficial Owner Beneficial )
. Outstanding(1)
Ownership

Wellington Management Company, LL.P
75 State Street 244,500 2 )9.82 %
Boston, MA 02109

Third Avenue Management LLC

622 Third Avenue, 32 Floor 218,500 (3 )8.78 %
New York, NY 10017

Deborah C. Wright

c/o Carver Federal Savings Bank

75 West 125t Street 157,832 4 )6.34 %
New York, NY 1027

Bay Pond Partners, L.P.

c/o Wellington Management Company, LLP 154.700 5 621 %

280 Congress Street

Boston, MA 02210

Keefe, Bruyette & Woods, Inc.
787 Seventh Avenue 143,600 (6 )5.77 %
New York, NY 10019

(1)On September 6, 2011, there were 2,490,008 outstanding shares of Common Stock.

(2)Based on a Schedule 13G/A filed with the SEC on February 14, 2007 by Wellington Management Company, LLP.

(3)Based on a Schedule 13G/A filed with the Securities and Exchange Commission on February 14, 2006 by Third
Avenue Management LLC.

(4)Includes 98,470 vested options to purchase shares of Common Stock.

( 5)Based on a Schedule 13G filed with the Securities and Exchange Commission on February 14, 2011 jointly by Bay
Pond Partners, L.P. and Wellington Hedge Management, LLC.

Based on a Schedule 13G filed with the Securities and Exchange Commission on February 11, 2011 by Keefe,

(6)Bruyette & Woods, Inc.
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The following table sets forth information about the shares of Voting Stock beneficially owned by each nominee, each
Continuing Director (as defined herein), each Named Executive Officer identified in the Summary Compensation
Table included in this proxy statement, and all directors and executive officers of Carver or Carver Federal, as a
group, as of September 6, 2011. Except as otherwise indicated, each person and each group shown in the table has
sole voting and investment power with respect to the shares of Voting Stock indicated and none of the shares are
pledged as security. In connection with the Stock Purchase Agreements, each of Carver's executive officers and
directors entered into a Voting Agreement pursuant to which he or she has agreed to vote all shares that he or she
holds “FOR” Proposal Five, Proposal Six, Proposal Seven, Proposal Eight, Proposal Nine and Proposal Ten.

Amount and
Nature .. Percent of

Name Title of Benef1'01al Common Stock
Ownership of .
Common Stock Outstanding (2)
(D

Deborah C. Wright Chairman and Chief Executive Officer 157,832 6.34 %

Samuel J. Daniel Director 2,609 *

Robert Holland, Jr. Director 19,347 *

Pazel G. Jackson, Jr. Director 1,326 *

Janet L. Rollé Director 2,000 *

Robert R. Tarter Director 1,540 *

Susan M. Tohbe Director 2,000 *

) Executive Vice President, Chief Financial

Mark A. Ricca Officer and Chief Administrator Officer 7,500 i

John F. Spencer Senior Vice President and Chief Retail Officer 5,000 *

All directors and other executive officers as a group persons (9 persons) 199,154 8.00 %

* Less than 1% of outstanding Common Stock.
Amounts of equity securities shown include shares of common stock subject to options exercisable within 60 days
(1)as follows: Ms. Wright - 98,470; Dr. Daniel - 800; Mr. Holland - 2,986; Mr. Tarter - 800; all officers and directors
as a group - 103,056.
Amounts of equity securities shown also include shares of common stock subject to options that are not exercisable
within 60 days as follows: Ms.Wright - 4,973; Dr. Daniel - 200; Ms. Rollé - 800; Mr. Tarter - 200; Ms. Tohbe - 800;
all officers and directors as a group - 6,973.
Amounts of equity securities shown include unvested shares of restricted stock awarded to the executive officers and
directors under the 2006 Stock Incentive Plan, which such executive officers and directors have neither voting nor
dispositive power, as follows: Ms. Wright - 3,155; Ms. Rollé - 800; Ms. Tohbe - 800; Mr. Ricca - 6,000; all officers
and directors as a group - 10,755.
Percentages with respect to each person or group of persons have been calculated on the basis of 2,490,008 shares
of Common Stock, exclusive of shares held by Carver the total number of shares of Common Stock outstanding as
of September 6, 2011 plus the number of shares of Common Stock which such person or group has the right to
acquire within 60 days after September 6, 2011 by the exercise of stock options.

2
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PROPOSAL ONE

ELECTION OF DIRECTORS

General

The Certificate of Incorporation of Carver provides that Carver's Board of Directors shall be divided into three classes,
as nearly equal in number as possible. The directors of each class serve for a term of three years, with one class
elected each year. In all cases, directors serve until their successors are elected and qualified.

Carver's Board of Directors has the discretion to fix the number of directors by resolution and has so fixed this number
at seven (7). The terms of two directors expire at the Annual Meeting. Mr. Robert Holland, Jr. and Ms. Janet L. Rollé,
whose terms are expiring, have been nominated and approved by Carver's Nominating/Corporate Governance
Committee and ratified by the Board of Directors to be re-elected at the Annual Meeting to serve for a term of three
years and until their respective successors are elected and qualified.

Each nominee has consented to being named in this proxy statement and to serve if elected. However, if any nominee
is unable to serve, the shares represented by all properly executed proxies which have not been revoked will be voted
for the election of such substitute as the Board of Directors may recommend, or the size of the Board of Directors may
be reduced to eliminate the vacancy. At this time, the Board knows of no reason why any nominee might be unable to
serve.

Information Regarding Nominees and Continuing Directors

The following table sets forth certain information with respect to the nominees for election as a director and each
director whose term does not expire at the Annual Meeting (“Continuing Director”). There are no arrangements or
understandings between Carver and any director or nominee pursuant to which such person was elected or nominated
to be a director of Carver. For information with respect to the ownership of shares of the Common Stock by each
director and nominee, see “Security Ownership of Certain Beneficial Owners and Management-Security Ownership of
Management.”

Name Ace End Position Held with Director
& of Term Carver and Carver Federal Since
Nominees for Term Expiring in 2014
Robert Holland, Jr. 71 2011 Lead Director 1999
Janet L. Rollé 49 2011 Director 2010
Continuing Directors
Dr. Samuel J. Daniel 61 2012 Director 2006
Robert R. Tarter 63 2012 Director 2006
Pazel G. Jackson 79 2013 Director 1997
Susan M. Tohbe 63 2013 Director 2010
Deborah C. Wright 53 2013 Chairman and Chief Executive Officer 1999

Directors' Backgrounds
The principal occupation and business experience of each nominee for election as director and each Continuing
Director is set forth below.
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Nominees for Election as Director

The Nominating/Corporate Governance Committee of the Board of Directors nominated, and the Board of Directors
approved, the following individuals for election as Director:

Robert Holland, Jr. is a Corporate Director, Managing Partner, Chief Mentor and Advisory Board member of Essex
Lake Group, LLC an international profit enhancement firm that specializes in the application of granular-level
modeling and analytics techniques. Unrelated, Mr. Holland is also in the preliminary stages of developing a fund to
invest in mid cap businesses in West Africa. Just prior to these initiatives he was a General Partner with Cordova,
Smart & Williams, LLC, a New York based private equity firm. From 1997 to 2001, he was Chairman and Chief
Executive Officer of Workplace Integrators; a company he built into one of the largest Steelcase Office Furniture
dealerships in the United States. Mr. Holland was formerly President and Chief Executive Officer of Ben & Jerry's,
Chairman and Chief Executive Officer of Rokher-J, Inc., a New York-based holding company that participates in
business development projects and provides strategy development assistance to senior management of major
corporations, and a partner with the consulting firm McKinsey & Company. Mr. Holland is a member of the Boards of
Directors of Lexmark International, Inc., YUM Brands, Inc., Research Corporation for the Science Advancement and
the Harlem Junior Tennis Program. Mr. Holland was formerly Vice Chairman of the Board of Trustees of Spellman
College and was formerly a member of the Executive Board of the Harvard Journal of African-American Public
Policy. Mr. Holland brings a breadth and depth of international and domestic operations, strategic planning, corporate
governance and marketing, experience to the Board. His background as the chief executive officer and director of
several corporations gives him a unique perspective and understanding of the responsibilities and duties of managing
an institution like Carver.

Janet L. Rollé is currently Executive Vice President and Chief Marketing Officer of CNN Worldwide. Prior to joining
CNN Worldwide in April 2011, Ms. Rollé was Executive Vice President and Chief Marketing Officer of BET
Networks from April 2007 to March 2011. In that role, Ms. Rollé directed brand, marketing and creative strategy for
all businesses of BET Networks. From 2005 to 2007, Ms. Rollé served as Vice President and General Manager of
AOL's affinity websites, AOL Black Voices and the 10 websites in AOL Women's & Lifestyle category. Ms. Rollé
was previously Vice President, Programming Enterprises and Business Development at MTV Networks, responsible
for growing revenue at VH1 and Country Music Television. Ms. Rollé began her career at Home Box Office (“HBO”),
holding positions including Special Assistant to the Chairman, and Director of Marketing and New Media, for the
video division of HBO. Ms. Rollé holds an M.B.A. from Columbia University and a B.F.A. from the State University
of New York, Purchase. She currently serves on the Board of Directors of the American Foundation for the University
of the West Indies and the Nominating Committee for the Board of Directors of the United States Tennis Association.
Ms. Rollé's experience in marketing to diverse constituencies will greatly improve Carver's ability to address the
needs of the changing communities it serves.

The Board of Directors Recommends a Vote

FOR Each Nominee for Election as Director.

Please Mark Your Vote on the Enclosed Proxy Card and
Return it in the Enclosed Postage-Prepaid Envelope

or Vote by Telephone or the Internet.

Continuing Directors

Pazel G. Jackson, Jr., has been a member of the Board of Directors of Carver Bancorp, Inc. and Carver Federal since
1997. Mr. Jackson retired as Senior Vice President of JPMorgan Chase in 2000. During his 37-year career in banking,
Mr. Jackson held positions of increasing responsibility at JPMorgan Chase, Chemical Bank, Texas Commerce Bank
and the Bowery Savings Bank. Most recently, from January 1995 to 2000, Mr. Jackson was responsible for mortgage
market development throughout the United States for JPMorgan Chase. His prior positions included Senior Credit
Officer of Chemical Mortgage Company, Business Manager of Chemical Mortgage Division, Chief Lending
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Officer of Bowery Savings Bank and Marketing Director of Bowery Savings Bank. Mr. Jackson was formerly
Vice-Chairman of the Battery Park City Authority and formerly Chairman of The Mutual Real Estate Trust. Mr.
Jackson is a licensed Professional Engineer with more than 16 years of senior management experience in design and
construction. Mr. Jackson earned B.C.E. and M.C.E. degrees from the City College of New York, an M.B.A. from
Columbia University and a Doctorate in Business Policy Studies from Pace University in New York. Mr. Jackson's
extensive senior level banking experience, including his extensive lending and real estate experience, coupled with his
advanced formal education, has given him front-line exposure to many of the issues facing Carver, as well as valuable
insight needed as Chairman of the Asset Liability and Interest Rate Risk Committee.

Susan M. Tohbe is an owner and manager of Peterson County LLC, a real estate investment, development and
management company with properties principally located in Connecticut. At Peterson County, Ms. Tohbe directs the
financial operations and manages the portfolio of low-income tenant apartment buildings. Prior to joining Peterson
County in 2001, Ms. Tohbe was Chief Financial Officer of the Mashantucket Pequot Tribal Nation, the owners of the
Foxwoods Resort Casino, several other hotel properties, commercial real estate, a nationwide pharmaceutical
distribution network, and other operations which were as diverse as shipbuilding and ferry operations, the construction
and operation of the $200 million Pequot Museum and Research Center. In addition, she oversaw the $350 million
annual government budget, covering the costs of managing the reservation and the health and welfare of the Tribe.
Prior to that, Ms. Tohbe held Chief Financial Officer positions at J.M. Huber Corporation in Edison, New Jersey, and
The Oakland Tribune in Oakland, California. She also served as a Senior Vice President of Bank of America's World
Banking Group, where she was responsible all aspects of the group's financial operations. Ms. Tohbe has served on
the boards of the California Public Employees Retirement System (“CalPERS”), Pacific Gas & Electric Nuclear
Decommissioning Trust, Mills College, San Francisco Ballet, and Catalyst. Ms. Tohbe holds an M.B.A and B.A. from
the University of California, Berkeley. Ms. Tohbe's extensive experience in running her own company focused on
providing housing and real estate development, in addition to her experience as the chief financial officer at several
organizations, bring valuable business and leadership skills and financial acumen to the Board in furtherance of its
objective of maintaining a membership of experienced and dedicated individuals with diverse backgrounds,
perspectives, skills, and other qualities that are beneficial to Carver.

Deborah C. Wright is Chairman, President and Chief Executive Officer of Carver and Carver Federal. Ms. Wright has
held the titles President and Chief Executive Officer since June 1, 1999 and the Board of Directors elected her to the
post of Chairman in February 2005. Prior to joining Carver in June 1999, Ms. Wright was President and Chief
Executive Officer of the Upper Manhattan Empowerment Zone Development Corporation, a position she had held
since May 1996. She previously served as Commissioner of the Department of Housing Preservation and
Development under Mayor Rudolph W. Giuliani from January 1994 through March 1996. Prior to that appointment,
Mayor David N. Dinkins appointed Ms. Wright to the New York City Housing Authority Board, which manages New
York City's 189,000 public housing units. Ms. Wright serves on the boards of Time Warner Inc., The Partnership for
New York City, the Children's Defense Fund and Sesame Workshop. She is a member of the Board of Managers of
the Memorial Sloan-Kettering Cancer Center. Ms. Wright served on the Board of Kraft Foods Inc. from July 2001 to
May 2011. Ms. Wright earned A.B., J.D. and M.B.A. degrees from Harvard University. Ms. Wright brings strong and
broad financial services and management experience to the Board, as well as a deep understanding of Carver's
business, operations, urban consumer and international marketplace, and the economic and regulatory environment in
which Carver operates.

Dr. Samuel J. Daniel is an Attending Physician in the Department of Gastroenterology at St. Luke's-Roosevelt
Hospital Center- Continuum Health Partners Inc. Dr. Daniel is also a Clinical Professor of Medicine at Columbia
University's College of Physicians and Surgeons. From 2001 to 2010, Dr. Daniel was President and Chief Executive
Officer of North General Hospital. From 1998 to 2001, Dr. Daniel was the Medical Director and Director of Medicine
at North General Hospital. From 1994 to 1999, Dr. Daniel was the Program Director of the North General Hospital
Internal Medicine Residency Program and the Hospital's Chief of Gastroenterology. Dr. Daniel is a Diplomat of the
American Board of Internal Medicine and Gastroenterology and has various board memberships and affiliations with
a number of distinguished medical and civic organizations. Dr. Daniel has broad experience in the management and
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perspective and significant expertise in operations, management and strategic planning which is important to Carver.
In addition, Dr. Daniel's prior service to the Harlem community brings an in depth knowledge and understanding
about Carver, its mission, and the communities Carver serves.

Robert R. Tarter retired in 2009 as an Executive Vice President of the State Street Corporation, which he joined in
1994. Mr. Tarter held several executive level positions during his tenure with State Street, most recently as head of the
Global Relationship Management Group and prior to that as head of Institutional Investor Services with responsibility
for State Street's North American investment servicing business for institutional clients. Before joining State Street
Corporation, Mr. Tarter spent more than 20 years at Bankers Trust in corporate banking. Mr. Tarter is a member of the
boards of the Immokalee Foundation and the Naples Shelter for Abused Women and Children, and a member of the
Executive Leadership Council. Mr. Tarter's long financial services career brings to the Board an in depth
understanding of banking and the issues facing the industry, experience in addressing these issues and the skills to
assist management oversee Carver's lending, finance, and real estate businesses.

Executive Officers of Carver and Carver Federal

Biographical information for Carver's executive officers who are not directors is set forth below. Such executive
officers are officers of Carver and Carver Federal.

Executive Officers

Mark A. Ricca, 54, was appointed Executive Vice President, Chief Financial Officer and Chief Administrative Officer
of Carver and Carver Federal effective June 2011. Previously, Mr. Ricca was Executive Vice President, Chief Risk
Officer and General Counsel. Mr. Ricca joined Carver in 2008 with more than twenty years of experience in the
banking business. Prior to joining Carver, Mr. Ricca held several positions at New York Community Bancorp, Inc.
and its principle subsidiary, New York Community Bank, beginning in 2000 and finishing in 2007 as its Executive
Vice President, General Counsel and Assistant to the Chief Operating Officer, after which Mr. Ricca served as a legal
consultant and lectured for Learning Dynamics. Previously Mr. Ricca held various positions, including the head of
Residential Lending, General Counsel, Corporate Secretary and Chief Compliance Officer, at Haven Bancorp, Inc.,
and its principal subsidiary, CFS Bank, was a partner in the law firm of Ricca & Donnelly and held various finance
and auditing positions at General Electric Company. Mr. Ricca holds a B.A. in economics from the University of
Notre Dame, a J.D., cum laude, Law Review and Jurisprudence Award recipient from St. Johns University, School of
law, an LL.M. from New York University, School of Law, is an honors graduate of GE's Financial Management
Program and is a Chairman's Award recipient and honors graduate of the American Bankers' Association National
School of Banking.

Lucia Cameron, 49, is Senior Vice President and Chief Human Resources Officer. Ms. Cameron joined Carver in June
2011 from Credit Suisse where she served as a Vice President/Human Resources Business Partner. Ms. Cameron was
responsible for partnering with senior management to provide strategic human resources support in the areas of talent
management, organizational development, employee relations, and managing employee capital. Prior to that, Ms.
Cameron held various senior level Human Resources Business Partner and Training Specialist roles at a number of
global institutions including Edelman Public Relations, Colgate Palmolive, and AOL Time Warner. She served as a
regional Diversity Manager and Employee Assistance Program Counselor at American Express and was a practicing
licensed psychotherapist for over 10 years. Ms. Cameron received a Masters of Social Work from the New York
University School of Social Work and a Bachelor of Arts from the State University of New York at Stony Brook. Ms.
Cameron is affiliated with the Society for Human Resource Management.

Aditya Kishore, 47, is Senior Vice President of Operations. Mr. Kishore joined Carver in February 2011. A trained
industrial and systems engineer, Mr. Kishore started his career in the petrochemical field in India focusing on business
process improvements and efficiencies. He later joined Mutual Bank, a $1.6 billion bank in Chicago, as their Chief
Information Officer, where he was responsible for all of the bank's IT infrastructure and systems, including risk
assessments, retail back office, scanning and electronic retrieval systems. He then joined Byte Managers, Inc., a
business process outsourcing firm, as Chief Technology Officer where for five years he led teams focused on
operational efficiencies for various industries. Mr. Kishore subsequently joined Fidelity National Information Services
in Florida
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to develop and implement systems to address back office operations and servicing needs of various banking functions
including retail, loans, and compliance. After Fidelity merged with Metavante Technologies, Mr. Kishore joined
Hanover Community Bank, a de novo bank started in 2009, as the Chief Operating Officer and Chief Information
Officer responsible for all back office operations including retail and lending operations. Mr. Kishore received his
master's degree in industrial and systems engineering from the University of Illinois.

Blondel A. Pinnock, 43, is Senior Vice President, Carver Federal Savings Bank and President of Carver Community
Development Corporation. Ms. Pinnock joined Carver in April 2008. Prior to joining Carver, Ms. Pinnock was Senior
Vice President of Bank of America where she was a community development lender and business development
officer. Ms. Pinnock has over a ten-year background in financing the development of residential and commercial real
estate projects located within low and moderate income neighborhoods throughout New York City and outlying areas.
Prior to her tenure at Bank of America, Ms. Pinnock worked as counsel and deputy director for the New York City's
Housing, Preservation and Development Department's Tax Incentives Unit, where she assisted in the implementation
of the City's real estate tax programs for low, moderate and market rate projects. She earned a B. A. from Columbia
College and a J. D. from Hofstra University School of Law.

John F. Spencer, 46, is a Senior Vice President and Chief Retail Officer of Carver Federal Savings Bank. Mr. Spencer
joined Carver in February 2009 after 22 years at JP Morgan Chase where he held several management positions in
Retail Sales/Customer Service, Audit, and Operations Management. Additionally, he served as a Branch
Administration Executive for the bank's Retail Division, supporting a network with 700 branches, and over $50 billion
in deposits. Mr. Spencer has a proven record of accomplishment of operational excellence. He has significant
experience in Retail Bank merger integration, and has participated in Six Sigma Methodology projects. He earned a
B.A. in Banking and Finance from Pace University.

David Toner, 49, is Senior Vice President and Controller. Prior to joining Carver in December 2009, Mr. Toner spent
more than 20 years with Citigroup in various financial control positions in the United States and Europe, including
serving as Chief Financial Officer of Citigroup's Community Development business from 2004 through 2007. Prior to
joining Citigroup in 1987, Mr. Toner held various audit positions with Deloitte & Touche (formerly Deloitte, Haskins
& Sells). Mr. Toner is a certified public accountant. He received his M.B.A. in Finance, with a concentration in
International Business, from the Stern School of Business at New York University and his B.S. in Accounting, summa
cum laude, from the Haub School of Business at Saint Joseph's University. He is a member of the Board of Visitors
(advisory board) for the Haub School of Business and a member of the New York Alumni Council for Saint Joseph's
University.

Transactions with Certain Related Persons

Applicable law requires that all loans or extensions of credit to executive officers and directors must be made on
substantially the same terms, including interest rates and collateral, as those prevailing at the time for comparable
transactions with the general public and must not involve more than the normal risk of repayment or present other
unfavorable features. Carver Federal offers loans to its directors, officers and employees, which loans are made in the
ordinary course of business and are not made with more favorable terms nor do they involve more than the normal
risk of collectability or present unfavorable features. Furthermore, loans above the greater of $25,000, or 5% of Carver
Federal's capital and surplus (up to $500,000), to Carver Federal's directors and executive officers must be approved in
advance by a majority of the disinterested members of Carver Federal's Board of Directors. As of the date of this
proxy statement, neither Carver nor Carver Federal had made any loans or extensions of credit to any of its executive
officers or directors.

Stock Ownership

Carver encourages its officers and directors to own stock in Carver, and a portion of the compensation of its officers
and directors is stock-based, as described below under “Compensation Discussion and Analysis-Total Compensation
Program Components.” Carver's Corporate Governance Principles encourage directors to hold a meaningful number of
shares in Carver, and, so long as they remain on the Board of Directors, Board members are expected to retain a
majority of the shares of Company common stock purchased in the open market or received
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pursuant to their service as Board members. Information regarding stock ownership of Carver's directors and
executive officers is set forth under “Compensation Discussion and Analysis-Executive Officer Compensation” and
“Compensation Discussion Analysis-Director Compensation.”

Section 16(a) Beneficial Ownership Reporting Compliance

Section 16(a) of the Exchange Act requires Carver's directors and executive officers, and persons who own more than
ten percent of a registered class of Carver's equity securities, to file reports of ownership and changes in ownership
with the SEC and the NASDAQ Stock Market. Officers, directors and greater than ten percent stockholders are
required by SEC regulation to furnish Carver with copies of all Section 16(a) forms they file.

Based solely on a review of copies of such reports of ownership furnished to Carver, or written representations that no
forms were necessary, Carver believes that, during the last fiscal year, all filing requirements applicable to its
directors, officers and greater than ten percent stockholders of Carver were complied with.
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PROPOSAL TWO

RATIFICATION OF APPOINTMENT OF
INDEPENDENT AUDITORS

General

The Finance and Audit Committee of the Board of Directors of Carver has appointed the firm of KPMG LLP as
independent auditors for Carver for the fiscal year ending March 31, 2012 and the Board of Directors has determined
that it would be desirable to request that stockholders ratify such appointment. Representatives of KPMG LLP are
expected to be present at the Annual Meeting. They will have an opportunity to make a statement if they desire to do
so and will be available to respond to appropriate questions.

Stockholder ratification of the appointment of KPMG LLP is not required by Carver's Bylaws or otherwise. However,
the Board of Directors is submitting the appointment of the independent registered public accounting firm to the
stockholders for ratification as a matter of good corporate practice. If the stockholders fail to ratify the appointment of
KPMG LLP, the Finance and Audit Committee will reconsider whether it should select another independent registered
public accounting firm. Even if the selection is ratified, the Finance and Audit Committee in its discretion may direct
the appointment of a different independent registered public accounting firm at any time during the year if it
determines that such a change is in the best interests of Carver Bancorp, Inc. and its stockholders.

Auditor Fee Information

KPMG’s fees billed for the fiscal years ended March 31, 2011 and 2010 were as follows:

2011 2010
Audit fees $506,919 $494,600
Audit-Related Fees — —
Tax Fees — —
Other fees* $52,344 $—
Total $559,263 $494,600

*Includes audit and tax work in connection with capital raise.

Pre-Approval Policy for Services by Independent Auditors

During fiscal year 2011, the Finance and Audit Committee of Carver's Board of Directors pre-approved the
engagement of KPMG LLP to provide non-audit services and considered whether, and determined that, the provision
of such other services by KPMG LLP is compatible with maintaining KPMG LLP's independence.

In June 2004, the Finance and Audit Committee established a policy to pre-approve all audit and permissible
non-audit services provided by KPMG LLP consistent with applicable SEC rules. Under the policy, prior to the
engagement of the independent auditors for the next year's audit, management submits an aggregate of services
expected to be rendered during that year for each of the four categories of services described above to the Finance and
Audit Committee for approval. Prior to engagement, the Finance and Audit Committee pre-approves these services by
category of service. The fees are budgeted and the Finance and Audit Committee will receive periodic reports from
management on actual fees versus the budget by category of service. During the year, circumstances may arise when it
may become necessary to engage the independent auditors for additional services not contemplated in the
pre-approval. In those instances, the Finance and Audit Committee requires specific pre-approval before engaging the
independent auditor.

The Finance and Audit Committee has delegated pre-approval authority, subject to certain limits, to the chairman of
the committee. The chairman is required to report, for informational purposes, any pre-approval decisions to the
Finance and Audit Committee at its next regularly scheduled meeting.
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Report of the Finance and Audit Committee of the Board of Directors

This report is furnished by the Carver Finance and Audit Committee of the Board of Directors as required by the rules
of the SEC under the Exchange Act. The report of the Finance and Audit Committee shall not be deemed to be
incorporated by reference by any general statement incorporating by reference this proxy statement into any filing
under the Securities Act of 1933, as amended (“Securities Act”), or the Exchange Act, except to the extent that Carver
specifically incorporates this information by reference, and shall not otherwise be deemed to be filed under the
Securities Act or the Exchange Act.

The Board of Directors has adopted a written charter that sets forth the Finance and Audit Committee's duties and
responsibilities and reflects applicable rules of the NASDAQ Stock Market and SEC regulations.

All members of the Finance and Audit Committee have been determined to be independent as defined in the listing
requirements of the NASDAQ Stock Market. The Board of Directors has determined that Robert R. Tarter, Pazel G.
Jackson, Jr. and Susan M. Tohbe each qualify as an “audit committee financial expert.” The Finance and Audit
Committee received the required written disclosures and letter from KPMG LLP, Carver's independent accountants,
required by applicable requirements of the Public Company Accounting Oversight Board regarding the independent
registered public accounting firm's communications with the Audit Committee concerning the independent registered
public accounting firm's independence. The Finance and Audit Committee reviewed and discussed with Carver's
management and KPMG LLP the audited financial statements of Carver contained in Carver's fiscal year 2011 annual
report on Form 10-K. The Finance and Audit Committee has also discussed with KPMG LLP the matters required to
be discussed pursuant to the Codified Statements on Auditing Standards No. 61, as amended or supplemented.
Throughout the year, the Finance and Audit Committee had full access to management and the independent and
internal auditors for Carver. The Finance and Audit Committee consulted with advisors regarding the Sarbanes-Oxley
Act of 2002, the NASDAQ Stock Market's corporate governance listing standards and the corporate governance
environment in general and considered any additional requirements of the Finance and Audit Committee as well as
additional procedures or matters the Finance and Audit Committee should consider. During fiscal year 2011, the
Finance and Audit Committee approved the retention of Carver's independent accounting firm, KPMG LLP, and
received the Board's ratification of this decision. The Finance and Audit Committee acts only in an oversight capacity
and necessarily relies on the assurances and work of Carver's management and independent auditors who expressed an
opinion on Carver's annual financial statements. Carver's management has the primary responsibility for the financial
statements and the reporting process, including the systems of internal control.

Based on its review and discussions described in the immediately preceding paragraphs, the Finance and Audit
Committee recommended to the Board of Directors that the audited financial statements included in Carver's fiscal
year 2011 Annual Report on Form 10-K be included in that report.

Finance and Audit Committee of Carver Bancorp, Inc.

Robert R. Tarter (Chairman)

Pazel G. Jackson Jr.

Susan M. Tohbe

The Board of Directors Recommends a Vote FOR

the Ratification of the Appointment of

KPMG LLP as Independent Auditors For Carver.

Please Mark Your Votes on the Enclosed Proxy Card and

Return it in the Enclosed Postage-Prepaid Envelope

or Vote by Telephone or the Internet.
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PROPOSAL THREE

ADVISORY (NON-BINDING) APPROVAL OF
COMPENSATION OF NAMED EXECUTIVE
OFFICERS

On February 17, 2009, President Barack Obama signed ARRA into law. ARRA requires, among other things, every
participant in the Troubled Asset Relief Program, such as Carver, to permit a non-binding shareholder vote to approve
the compensation of the participant's executives. This proposal, commonly known as a “Say on Pay” proposal, gives
shareholders the opportunity to endorse or not endorse the compensation of Carver's named executive officers by
voting to approve or not to approve such compensation as described in this proxy statement. Accordingly, we are
asking you to approve the compensation of Carver's named executive officers as described under “Compensation
Discussion and Analysis” and the tabular disclosure regarding named executive officer compensation (together with the
accompanying narrative disclosure) in this proxy statement. Under ARRA, your vote is advisory and will not be
binding upon Carver. However, the Compensation Committee will take into account the outcome of the vote when
considering future executive compensation arrangements.

The Board of Directors Recommends a Vote FOR

the Advisory (non-binding) approval of Compensation of Named
Executive Officers.

Please Mark Your Votes on the Enclosed Proxy Card and

Return it in the Enclosed Postage-Prepaid Envelope

or Vote by Telephone or the Internet.
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PROPOSAL FOUR
AMENDMENT TO THE CERTIFICATE OF INCORPORATION EFFECTING A 1-FOR-15 REVERSE STOCK
SPLIT

Background Events

On April 18, 2011, Carver received a letter from The NASDAQ Stock Market stating that Carver was not in
compliance with the NASDAQ Listing Rule requiring securities listed on the NASDAQ Global Market maintain a
minimum bid price at $1.00 per share. Carver has until October 17, 2011 to regain compliance with the minimum bid
price Listing Rule, at which point The NASDAQ Stock Market is likely to commence delisting proceedings.

Purpose of and Reasons for the Reverse Stock Split

Carver is obligated under the Exchange Agreement and the Stock Purchase Agreements to use its best efforts to
maintain a listing on the NASDAQ Global Market. Although Carver's common stock has traded slightly above $1.00
per share at times since the date of the Stock Purchase Agreements, the Board of Directors has determined that the
most appropriate means of maintaining a stock price that is commensurate with a company of Carver's size and
maintaining continued compliance with the minimum bid price Listing Rule is to effect a 1-for-15 reverse stock split.
The 1-for-15 reverse stock split would increase the conversion price of the Series C Preferred Stock and the Series D
Preferred Stock and the exchange ratio of the TARP Preferred Stock from $0.5451 to $8.1765. Based on the closing
price on September 6, 2011 the trading price of the common stock would increase from $0.66 per share to $9.90 per
share.

In addition, the 1-for-15 reverse stock split will eliminate the need to increase the number of shares of common stock
that Carver is required, pursuant to the Certificate of Designations, to reserve and keep available out of authorized and
unissued common stock. Fewer authorized and unissued shares will reduce Carver's Delaware franchise tax
obligations by as much as $67,000 per year (comparing 10,000,000 authorized shares to 150,000,000 authorized
shares), and will also reduce other administrative costs, such as registrar and transfer agent expenses.

Carver will not pay any interest on any cash amounts payable to its stockholders in lieu of the issuance of fractional
shares. Carver will incur expenses of approximately $10,000 as a result of cash payments in lieu of fractional shares,
based upon the $0.66 per share closing price on September 6, 2011. No service charges or brokerage commissions will
be payable by Carver's stockholders in connection with the 1-for-15 reverse stock split.

The fractional shares of common stock for which Carver pays cash in connection with the 1-for-15 reverse stock split
will be adjusted on a 1-for-15 basis, and such adjusted shares of common stock will be cancelled and thereafter
become authorized but unissued shares of common stock. Carver's repurchase of the fractional shares of common
stock will be considered a purchase and retirement of its own common stock. The purchase will be treated as a
reduction of stockholders' equity.

Proposed Language Amending Carver's Certificate of Incorporation

Article IV, Section 1 of Carver's Certificate of Incorporation is proposed to be amended by renumbering existing
Section 1 as Section 1(a) and inserting the following text immediately following renumbered Section 1(a):

(b) “Effective at 11:59 p.m., Delaware time, on the date of filing of this Certificate of Amendment with the Secretary
of State of the State of Delaware (the “Effective Time”), each 15 shares of Common Stock of the Corporation then
issued and outstanding will be automatically reclassified as and changed into one share of Common Stock, without
any change to par value (such transaction, the “Reverse Stock Split”). If immediately prior to the Reverse Stock Split a
stockholder holds fewer than 15 shares
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of Common Stock or a number of shares of Common Stock that is not evenly divisible by 15, the Corporation will
make a cash payment at the rate of $[___] (the “Purchase Price”) for each fractional share of Common Stock
immediately following the completion of the Reverse Stock Split. Upon completion of the Reverse Stock Split: (i)
each stockholder of record holding fewer than 15 shares of Common Stock immediately prior to the completion of the
Reverse Stock Split will have only the right to receive cash based upon the Purchase Price, and the equity interest of
each such stockholder in the Corporation will be terminated and shall no longer confer on such stockholder any
further right to vote as a stockholder or share in the Corporation's assets, earnings or profits following the completion
of the Reverse Stock Split; and (ii) each such stockholder of record holding 15 or more shares of Common Stock
immediately prior to the completion of the Reverse Stock Split shall continue to be entitled to all rights and privileges
of a stockholder of the Corporation with respect to the shares of Common Stock of which he or she is the record
owner after giving effect to the provisions of this Article IV, Section 1(b).”

IMPORTANT NOTE: The Purchase Price (as defined in the language of the proposed amendment) shall be equal to
the closing price of the common stock on the day immediately preceding the effective date of the reverse stock split,
which we expect to be October 26, 2011.

No Dissenters' Rights

Stockholders who dissent from the 1-for-15 reverse stock split will have no appraisal rights under Delaware law or
under Carver's Certificate of Incorporation or Bylaws. There may exist other rights or actions under state law for
stockholders who can demonstrate that they have been damaged by the 1-for-15 reverse stock split. Although the
nature and extent of such 