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Item 2.01 Results of Operations and Financial Condition. 
  On January 31, 2020, Amalgamated Bank (the “Bank”) issued a press release announcing financial results for the 
fourth quarter and full year ended December 31, 2019. The press release is furnished as Exhibit 99.1 to this Current Report 
on Form 8-K. 
 

The information in this Item 2.02, including Exhibit 99.1, shall not be deemed “filed” for purposes of Section 18 
of the Securities Exchange Act of 1934, or otherwise subject to the liability of that section, and shall not be deemed to be 
incorporated by reference into any filing under the Securities Act of 1933 or the Securities Exchange Act of 1934. 
 
Item 7.01 Regulation FD Disclosure. 
  On January 31, 2020, the Bank will hold an earnings conference call and webcast at 10:00 a.m. (Eastern Time) to 
discuss financial results for the fourth quarter and full year ended December 31, 2019.  The press release contains 
information about how to access the conference call and webcast. A copy of the slide presentation to be used during the 
earnings call and webcast is furnished as Exhibit 99.2 to this Current Report on Form 8-K. The slide presentation is also 
available on our website, www.amalgamatedbank.com, under the “Investor Relations” section.  
 The information in this Item 7.01, including Exhibit 99.2, shall not be deemed “filed” for purposes of Section 18 
of the Securities Exchange Act of 1934, or otherwise subject to the liability of that section, and shall not be deemed to be 
incorporated by reference into any filing under the Securities Act of 1933 or the Securities Exchange Act of 1934. 
 

 
Item 9.01 Financial Statements and Exhibits. 
 (d) Exhibits  The following exhibit index lists the exhibits that are either filed or furnished with this Current Report on 
Form 8-K: 

EXHIBIT INDEX 
Exhibit 
No. Description 
99.1  Amalgamated Bank Press Release, dated January 31, 2020.  
99.2  Slide Presentation.  
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Amalgamated Bank Reports Fourth Quarter and Full Year 2019 Financial Results  
NEW YORK – (Globe Newswire) -- January 31, 2020: Amalgamated Bank (Nasdaq: AMAL) (“Amalgamated”) today 
announced financial results for the fourth quarter and full year ended December 31, 2019.   
 
Fourth Quarter 2019 Highlights   Net income of $12.0 million, or $0.37 per diluted share, as compared to $16.0 million, or $0.49 per diluted share, 

for the fourth quarter of 2018  Core net income (non-GAAP) of $12.6 million, or $0.39 per diluted share, as compared to $9.7 million, or $0.30 
per diluted share, for the fourth quarter of 2018  Deposit growth of $318.6 million, or 29.5% annualized, compared to a balance of $4.3 billion on September 30, 
2019  Growth in Property Assessed Clean Energy (“PACE”) assessments (in held-to-maturity securities) of $177.5 
million, bringing our total PACE assessments to $263.8 million  Cost of deposits was 0.36%, as compared to 0.37% for the third quarter of 2019 and 0.27% for the fourth quarter of 
2018  Net interest margin was 3.43%, compared to 3.50% for the third quarter of 2019 and 3.57% for the fourth quarter 
of 2018.  Tier 1 Leverage, Common Equity Tier 1, and Total Risk-Based capital ratios were 8.90%, 13.01%, and 14.01%, 
respectively, at December 31, 2019  Total nonperforming assets were $66.7 million, or 1.25% of total assets, as of December 31, 2019, compared to 
$71.6 million or 1.42% of total assets, at September 30, 2019 and $59.3 million, or 1.27% of total assets, at 
December 31, 2018 

 
Full Year 2019 Highlights   Net income of $47.2 million, or $1.47 per diluted share, as compared to $44.7 million, or $1.46 per diluted share, 

for the full year of 2018  Core net income (non-GAAP) of $48.2 million, or $1.49 per diluted share, as compared to $41.6 million, or $1.37 
per diluted share, for the full year of 2018  Deposit growth of $535.7 million, or 13.0%, compared to December 31, 2018  Loan growth of $228.1 million, or 7.1%, compared to December 31, 2018  Cost of deposits was 0.35%, compared to 0.26% for the full year of 2018   Net interest margin was 3.55%, compared to 3.56% for the full year of 2018 
 

Keith Mestrich, President and Chief Executive Officer of Amalgamated Bank, commented, “We are pleased with our results 
highlighted by $318.6 million in deposit growth, or 29.5% annualized,  and the addition of $177.5 million in PACE 
assessments for the fourth quarter which has contributed to our 13.6% growth in interest-earning assets for the full year of 
2019.  As we continued to focus on ‘sustainable’ investing, which we believe differentiates us in the market and aligns with 
our mission, we were able to deliver loan and securities growth above our expectations for the quarter and the year.  This 
strong growth was also achieved despite our strategic decision to accelerate the reduction of our indirect C&I portfolio over 
the course of this year.  Looking forward, we plan to continue to invest in our growth and we are excited with the 
opportunities that we see, including our planned market expansion as we execute on our de novo strategy with the goal of 
opening two offices in 2020 as well as exploring new product development.  Lastly, we are very proud of the recognition 
that we received this past year as we build upon our reputation as America’s Socially Responsible Bank, including 
EuroMoney’s Award for Corporate Social Responsibility in North America award and Forbes Best Bank in California.” 
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Results of Operations, Quarter Ended December 31, 2019 
 Net income for the fourth quarter of 2019 was $12.0 million, or $0.37 per diluted share, compared to $13.2 million, or $0.41 
per diluted share, for the third quarter of 2019 and $16.0 million, or $0.49 per diluted share, for the fourth quarter of 2018.  
The $4.0 million decrease in net income for the fourth quarter of 2019 compared to the like period in 2018, was primarily 
due to a $8.6 million increase in income tax expense (primarily due to a $7.6 million realization of a deferred tax asset in 
2018), partially offset by a $2.0 million increase in net interest income, a $1.5 million reduction in non-interest expense and 
a $0.8 million decrease in provision for loan losses. 
 Core net income (non-GAAP) for the fourth quarter of 2019 was $12.6 million, or $0.39 per diluted share, compared to 
$13.3 million, or $0.41 per diluted share, for the third quarter of 2019 and $9.7 million, or $0.30 per diluted share, for the 
fourth quarter of 2018.  Core earnings for the fourth quarter of 2019 excluded an aggregate of $1.1 million of expense 
related to branch closures and severance, $0.2 million in securities gains and the tax effect of such adjustments. 
 
Net interest income was $42.3 million for the fourth quarter of 2019, compared to $41.8 million for the third quarter of 2019 
and $40.2 million for the fourth quarter of 2018.  The year-over-year increase was primarily attributable to an increase in 
average loans of $226.6 million, an increase in average securities of $201.2 million, a decrease in total borrowings of $128.9 
million and a decrease in the yield on total borrowings of 0.39%, partially offset by an increase in interest bearing deposits 
of $116.7 million and an increase in the rate paid on interest bearing deposits of 0.20% and a decrease in the yield on interest 
earnings assets of 0.14%. 
 
Net interest margin was 3.43% for the fourth quarter of 2019, a decrease of seven basis points from 3.50% in the third 
quarter of 2019 and a decrease of 14 basis points from 3.57% in the fourth quarter of 2018.  The accretion of the loan mark 
from the loans we acquired in our New Resource Bank (“NRB”) acquisition contributed five basis points to our net interest 
margin in the fourth quarter of 2019. 
 Our provision for loan losses was $0.1 million in the fourth quarter of 2019, compared to a recovery of provision of $0.6 
million in the third quarter of 2019 and a provision of $0.9 million for the fourth quarter of 2018.  The provision expense 
in the fourth quarter of 2019 was primarily driven by an increase in specific reserves for our indirect C&I portfolio for one 
loan that was downgraded to non-accrual, partially offset by a release in allowance related to the classification of PACE 
assessment to held-to-maturity securities. 
 
Non-interest income was $7.8 million in the fourth quarter of 2019 compared to $7.7 million in the third quarter of 2019, 
and $7.6 million in the fourth quarter of 2018. The $0.2 million increase in the fourth quarter of 2019, compared to the like 
period in 2018, was primarily driven by $0.2 million in gains from the sale of investment securities in the fourth quarter of 
2019, compared to a $0.1 million loss on such sales in the fourth quarter of 2018 and a $0.2 million increase in service 
charges on deposits, partially offset by a $0.3 million decrease in Trust Department fees. 
 
Non-interest expense for the fourth quarter of 2019 was $33.5 million, an increase of $1.6 million from $31.9 million in the 
third quarter of 2019, and a decrease of $1.5 million from $35.0 million in the fourth quarter of 2018.  The linked quarter 
increase was primarily due a $0.7 million increase in occupancy and depreciation due to the acceleration of expenses related 
to plans for closing two branches in New York City in 2020, a $0.6 million increase in other expenses from a smaller off 
balance sheet credit reserve release as compared to the previous quarter, and a $0.3 million increase in compensation and 
employee benefits due to an increase in temporary workers for special projects, partially offset by a $0.3 million reduction 
in data processing expense due to vendor contract renegotiations. 
 
We had a provision for income tax expense of $4.4 million for the fourth quarter of 2019, compared to $4.9 million for third 
quarter of 2019 and a recovery of $4.1 million for the fourth quarter of 2018 due to the realization of additional deferred tax 
assets.  Our effective tax rate for the fourth quarter of 2019 was 27.0%, compared to 27.1% for the third quarter of 2019. 
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Total loans, net, at December 31, 2019 were $3.4 billion, a decrease of $28.3 million or 0.8% as compared to September 30, 
2019 and an increase of $228.1 million, or 7.1%, as compared to $3.2 billion at December 31, 2018.  Loans as of September 
30, 2019 included $86.3 million of  Property Assessed Clean Energy (“PACE”) assessments which have been classified as 
held-to-maturity securities at December 31, 2019. 
 
Deposits at December 31, 2019 were $4.6 billion, an increase of $318.6 million, or 29.5% annualized, compared to $4.3 
billion as of September 30, 2019, and an increase of $535.7 million, or 13.0%, as compared to $4.1 billion as of December 
31, 2018.  Deposits at December 31, 2018 included $326.7 million of short-term deposits from one customer that moved 
off of our balance sheet in January 2019.  Deposits held by politically-active customers, such as campaigns, PACs and state 
and national party committees were $578.6 million as of December 31, 2019, an increase of $67.7 million, compared to 
$510.9 million as of September 30, 2019, and an increase of $396.7 million, compared to $181.9 million as of December 
31, 2018.  Noninterest-bearing deposits represented 46% of average deposits and 47% of ending deposits for the three 
months ended December 31, 2019, contributing to an average cost of deposits of 0.36% in the fourth quarter of 2019, a one 
basis point decrease from the linked quarter.  
 
Results of Operations, Full Year Ended December 31, 2019 
 Net income for the year ended December 31, 2019 was $47.2 million, or $1.47 per diluted share, compared to $44.7 million, 
or $1.46 per diluted share, for the year ended December 31, 2018.  The $2.5 million increase in net income for the year 
ended 2019 was primarily due to a $16.9 million increase in net interest income and a $0.9 million improvement in non 
interest income, partially offset by a $11.3 million increase in income tax expense (due to a $7.6 million realization of a 
deferred tax asset in 2018 and higher pre-tax income) and a $4.1 million increase in the provision for loan losses. 
 
Core net income (non-GAAP) for the year ended December 31, 2019 was $48.2 million, or $1.49 per diluted share, 
compared to $41.6 million, or $1.37 per diluted share, for the year ended December 31, 2018.  Core earnings for the year 
ended December 31, 2019 excluded an aggregate of $1.4 million of expense related to branch closures and severance, $0.1 
million in securities gains and the tax effect of such adjustments. 
 
Net interest income was $166.6 million for the year ended December 31, 2019, compared to $149.7 million for the year 
ended December 31, 2018.  Net interest margin was 3.55% for the year ended December 31, 2019, compared to 3.56% for 
the same period in 2018, a decrease of one basis point.  The increase in net interest income was primarily due to the $236.8 
million increase in average loans, the $256.4 million increase in average securities and the 0.35% increase in the yield on 
securities, partially offset by the $239.5 million increase in interest bearing deposits and the 0.16% increase in the rate paid 
on those deposits. 
 
Non-interest income for the year ended December 31, 2019 was $29.2 million, an increase of $0.9 million, compared to 
$28.3 million for the year ended December 31, 2018.  The increase was primarily driven by a $0.5 million increase in other 
income due to a loss on the sale of loans in 2018, compared to a gain in 2019, a $0.4 million increase in service charges on 
deposit accounts and a $0.1 million gain on the sale of securities compared to a loss in 2018.  These increases were partially 
offset by a $0.2 million decrease in Trust Department fees driven primarily by the runoff of one fund. 
 
Non-interest expense for the year ended December 31, 2019 was $127.8 million, compared to $128.0 million for the year 
ended December 31, 2018. Increases in compensation and benefits costs of $2.9 million (due to increased wages and 
temporary workers) and occupancy and depreciation costs of $1.2 million (due to branch closure expenses) were partially 
offset by decreases in professional fees of $1.8 million (due to our initial public offering and NRB acquisition in 2018) and 
other expenses of $1.6 million (primarily from a lower FDIC expense and release of an off balance sheet provision). 
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Financial Condition  
Total assets were $5.3 billion at December 31, 2019, compared to $4.7 billion at December 31, 2018. The increase of $639.8 
million was primarily driven by the addition of $228.1 million in loans receivable, net and an increase in investment 
securities of $338.2 million. 
 
Nonperforming assets totaled $66.7 million, or 1.25% of period end total assets, at December 31, 2019, an increase of $7.4 
million, compared with $59.3 million, or 1.27% of period end total assets, at December 31, 2018.  Nonaccrual loans totaled 
$31.0 million, or 0.90% of period end loans, at December 31, 2019, an increase of $7.2 million, compared with $23.9 
million, or 0.74% of period end loans, at December 31, 2018.  One indirect C&I loan that had previously been modified to 
a performing restructured loan was downgraded to non-accrual in the fourth quarter of 2019. 
 
The allowance for loan losses decreased $3.3 million to $33.8 million at December 31, 2019 from $37.2 million at December 
31, 2018, which was primarily driven by a decrease in specific reserves on C&I loans and improvement in historical loss 
factors, partially offset by allowance increases due to loan growth.  At December 31, 2019, we had $65.4 million of impaired 
loans for which a specific allowance of $7.5 million was made, compared to $71.0 million of impaired loans at September 
30, 2019 for which a specific allowance of $6.2 million was made. The ratio of allowance to total loans was 0.98% at 
December 31, 2019, 0.96% at September 30, 2019 and 1.15% at December 31, 2018. 
 
Capital  
 As of December 31, 2019, our Tier 1 Leverage Capital Ratio was 8.90%, Common Equity Tier 1 Capital Ratio was 13.01%, 
and Total Risk-Based Capital Ratio was 14.01%, compared to 9.03%, 13.49%, and 14.55%, respectively, as of September 30, 
2019.  As of December 31, 2018, our Tier 1 Leverage, Common Equity Tier 1, and Total Risk-Based capital ratios were 8.88%, 
13.22%, and 14.46%, respectively.  Stockholders’ equity at December 31, 2019 was $490.5 million, compared to $439.4 
million at December 31, 2018.   
 
Our book value per share was $15.56 as of December 31, 2019 compared to $15.37 as of September 30, 2019 and $13.82 as 
of December 31, 2018.  Our tangible book value per share was $14.93 as of December 31, 2019 compared to $14.74 as of 
September 30, 2019 and $13.16 as of December 31, 2018.   
 
Conference Call  
As previously announced, we will host a conference call today, January 31, 2020, at 10:00 am (Eastern Time) to discuss 
our fourth quarter and full year 2019 results. The conference call can be accessed by dialing 1-877-407-9716 (domestic) or 
1-201-493-6779 (international) and asking for the Amalgamated Bank Fourth Quarter and Full Year 2019 Earnings Call. A 
telephonic replay will be available approximately three hours after the call and can be accessed by dialing 1-844-512-2921, 
or for international callers 1-412-317-6671 and providing the access code 13697882. The telephonic replay will be available 
until 11:59 pm (Eastern Time) on February 6, 2020. 
 
Interested investors and other parties may also listen to a simultaneous webcast of the conference call by logging onto the 
investor relations section of our website at http://ir.amalgamatedbank.com/. The online replay will remain available for a 
limited time beginning immediately following the call. 
 
 
About Amalgamated Bank   
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Amalgamated Bank is a New York-based full-service commercial bank and a chartered trust company with a combined 
network of 13 branches in New York City, Washington D.C., and San Francisco.  Amalgamated was formed in 1923 as 
Amalgamated Bank of New York by the Amalgamated Clothing Workers of America, one of the country’s oldest labor 
unions. Amalgamated provides commercial banking and trust services nationally and offers a full range of products and 
services to both commercial and retail customers. Amalgamated is a proud member of the Global Alliance for Banking on 
Values and is a Certified B Corporation®. As of December 31, 2019, our total assets were $5.3 billion, total net loans were 
$3.4 billion, and total deposits were $4.6 billion. Additionally, as of December 31, 2019, the trust business held $32.4 billion 
in assets under custody and $13.9 billion in assets under management. 
 
 
Non-GAAP Financial Measures 
 This release contains certain non-GAAP financial measures including, without limitation, “Core operating revenue,” “Core 
non-interest expense,” “Core earnings,” “Tangible common equity,” “Core return on average assets,” “Core return on 
average tangible common equity,” and “Core efficiency ratio.” 
  
Our management uses this information to compare our operating performance for 2019 versus certain periods in 2018 and 
to internally prepared projections.  We believe these non-GAAP financial measures facilitate making period-to-period 
comparisons and are meaningful indications of our operating performance.  In addition, because intangible assets such as 
goodwill and other discrete items unrelated to our core business that are excluded vary extensively from company to 
company, we believe that the presentation of this information allows investors to more easily compare our results to those 
of other companies.   
  
The presentation of non-GAAP financial information, however, is not intended to be considered in isolation or as a substitute 
for GAAP financial measures.  We strongly encourage readers to review the GAAP financial measures included in this 
release and not to place undue reliance upon any single financial measure. In addition, because non-GAAP financial 
measures are not standardized, it may not be possible to compare the non-GAAP financial measures presented in this release 
with other companies’ non-GAAP financial measures having the same or similar names. Reconciliations of non-GAAP 
financial disclosures to the most comparable GAAP measures are set forth in the final pages of this release and also may be 
viewed on our website, amalgamatedbank.com. 
 
Forward Looking Statements 
Statements included in this release that are not historical in nature are intended to be, and are hereby identified as, forward-
looking statements within the meaning of the Private Securities Litigation Reform Act, Section 21E of the Securities 
Exchange Act of 1934, as amended. The words “may,” “will,” “anticipate,” “should,” “would,” “believe,” “contemplate,” 
“expect,” “estimate,” “continue,” “may” and “intend,” as well as other similar words and expressions of the future, are 
intended to identify forward-looking statements, but other statements not based on historical information may also be 
considered forward-looking statements. Forward-looking statements are subject to known and unknown risks, uncertainties 
and other factors, any or all of which could cause actual results to differ materially from the results expressed or implied by 
such forward-looking statements. These risks and uncertainties include, but are not limited to: (i) deterioration in the financial 
condition of borrowers resulting in significant increases in loan losses and provisions for those losses; (ii) continuation of the 
historically low short-term interest rate environment; (iii) the inability of Amalgamated Bank to maintain the historical growth 
rate of its loan portfolio; (iv) changes in loan underwriting, credit review or loss reserve policies associated with economic 
conditions, examination conclusions, or regulatory developments; (v) effectiveness of Amalgamated Bank’s asset 
management activities in improving, resolving or liquidating lower-quality assets; (vi) the impact of competition with other 
financial institutions, including pricing pressures and the resulting impact on Amalgamated Bank’s results, including as a 
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result of compression to net interest margin; (vii) greater than anticipated adverse conditions in the national or local economies 
including in Amalgamated Bank’s core markets (viii) fluctuations or unanticipated changes in interest rates on loans or 
deposits or that affect the yield curve; (ix) the results of regulatory examinations; (x) the ability to grow and retain low-cost 
core deposits and retain large, uninsured deposits; (xi) a merger or acquisition; (xii) risks of expansion into new geographic 
or product markets; (xiii) any matter that would cause Amalgamated Bank to conclude that there was impairment of any 
asset, including intangible assets; (xiv) inability to comply with regulatory capital requirements, including those resulting 
from changes to capital calculation methodologies, required capital maintenance levels or regulatory requests or directives; 
(xv) risks associated with litigation, including the applicability of insurance coverage; (xvi) the risk of successful integration 
of the businesses Amalgamated Bank may acquire; (xvii) the vulnerability of Amalgamated Bank's network and online 
banking portals, and the systems of parties with whom Amalgamated Bank contracts, to unauthorized access, computer 
viruses, phishing schemes, spam attacks, human error, natural disasters, power loss and other security breaches; (xviii) the 
possibility of increased compliance costs resulting from increased regulatory oversight as a result of Amalgamated Bank 
becoming a publicly traded company; (xix) volatile credit and financial markets both domestic and foreign; (xx) potential 
deterioration in real estate values; (xxi) the availability and access to capital and (xxii) the risk that the preliminary financial 
information reported herein and our current preliminary analysis will be different when our review is finalized. Additional 
factors which could affect the forward looking statements can be found in Amalgamated’s Annual Reports on Form 10-K, 
Quarterly Reports on Form 10-Q, and Current Reports on Form 8-K filed with the FDIC and available on the FDIC's website 
at https://efr.fdic.gov/fcxweb/efr/index.html.  Amalgamated Bank disclaims any obligation to update or revise any forward-
looking statements contained in this release, which speak only as of the date hereof, whether as a result of new information, 
future events or otherwise, except as required by law. 
 
 
Media Contact: Kaye Verville 
The Levinson Group 
kaye@mollylevinson.com 
202-244-1785  
Investor Contact: 
Jamie Lillis 
Solebury Trout 
shareholderrelations@amalgamatedbank.com  
800-895-4172 
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Consolidated Statements of Income (Unaudited) 
(Dollars in thousands, except for per share amount) 
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Consolidated Statements of Financial Condition (Unaudited) 
(Dollars in thousands) 
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Select Financial Data 
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Select Financial Data 
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Loan and Held-to-Maturity Securities Portfolio Composition 
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Net Interest Income Analysis  
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Net Interest Income Analysis  
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Deposit Portfolio Composition 
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Asset Quality  
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Reconciliation of GAAP to Non-GAAP Financial Measures The information provided below presents a reconciliation of each of our non-GAAP financial measures to the most 
directly comparable GAAP financial measure. 
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FORWARD-LOOKING STATEMENTS
Statements included in this presentation that are not historical in nature are intended to be, and are hereby identified as, forward-looking statements within the meaning of the Private Securities Litigation Reform Act,
Section 21E of the Securities Exchange Act of 1934, as amended. The words “plan,” “seek to,” “outlook,” “guidance,” “may,” “will,” “anticipate,” “should,” “would,” “believe,” “contemplate,” “expect,” “estimate,”
“continue,” “may” “initiatives,” and “intend,” as well as other similar words and expressions of the future, are intended to identify forward-looking statements, but other statements not based on historical information
may also be considered forward-looking statements. These forward-looking statements include, but are not limited to, statements related to our business strategy, statements regarding our FY 2020 outlook,
including our 2020 guidance and related assumptions and statements regarding our 2020 initiatives. These forward-looking statements are subject to known and unknown risks, uncertainties and other factors, any
or all of which could cause actual results to differ materially from the results expressed or implied by such forward-looking statements. These risks and uncertainties include, but are not limited to: (i) changes in
assumptions underlying our FY 2020 guidance; (ii) deterioration in the financial condition of borrowers resulting in significant increases in loan losses and provisions for those losses; (iii) continuation of the
historically low short-term interest rate environment; (iv) the inability of Amalgamated Bank to maintain the historical growth rate of its loan portfolio; (v) changes in loan underwriting, credit review or loss reserve
policies associated with economic conditions, examination conclusions, or regulatory developments; (vi) effectiveness of Amalgamated Bank’s asset management activities in improving, resolving or liquidating lower-
quality assets; (vii) the impact of competition with other financial institutions, including pricing pressures (including those resulting from the Tax Cuts and Jobs Act) and the resulting impact on Amalgamated Bank’s
results, including as a result of compression to net interest margin; (viii) greater than anticipated adverse conditions in the national or local economies including in Amalgamated Bank’s core markets (ix) fluctuations
or unanticipated changes in interest rates on loans or deposits or that affect the yield curve; (x) the results of regulatory examinations; (xi) the ability to grow and retain low-cost core deposits and retain large,
uninsured deposits; (xii) a merger or acquisition; (xiii) risks of expansion into new geographic or product markets; (xiv) any matter that would cause Amalgamated Bank to conclude that there was impairment of any
asset, including intangible assets; (xv) inability to comply with regulatory capital requirements, including those resulting from changes to capital calculation methodologies, required capital maintenance levels or
regulatory requests or directives; (xvi) risks associated with litigation, including the applicability of insurance coverage; (xvii) the risk of not achieving anticipated cost savings related to [ ]; (xviii) the vulnerability of
Amalgamated Bank's network and online banking portals, and the systems of parties with whom Amalgamated Bank contracts, to unauthorized access, computer viruses, phishing schemes, spam attacks, human
error, natural disasters, power loss and other security breaches; (xix) the possibility of increased compliance costs resulting from increased regulatory oversight as a result of Amalgamated Bank becoming a publicly
traded company; (xx) volatile credit and financial markets both domestic and foreign; (xxi) potential deterioration in real estate values and (xxii) the risk that the preliminary financial information reported herein and
our current preliminary analysis will be different when our review is finalized. Additional factors which could affect the forward-looking statements can be found in Amalgamated’s Annual Reports on Form 10-K,
Quarterly Reports on Form 10-Q, and Current Reports on Form 8-K filed with the FDIC and available on the FDIC's website at https://efr.fdic.gov/fcxweb/efr/index.html. Amalgamated Bank disclaims any obligation
to update or revise any forward-looking statements contained in this presentation, which speak only as of the date hereof, whether as a result of new information, future events or otherwise, except as required by
law.
NON-GAAP FINANCIAL MEASURES
This presentation contains certain non-GAAP financial measures including, without limitation, “Core Operating Revenue,” “Core Non-interest Expense,” “Tangible Common Equity,” “Average Tangible Common
Equity,” “Core Efficiency Ratio,” “Core Net Income,” “Core ROAA,” and “Core ROATCE.”
We believe these non-GAAP financial measures provide useful information to management and investors that is supplementary to our financial condition, results of operations and cash flows computed in
accordance with GAAP. Specifically, we believe these non-GAAP financial measures (a) allow management and investors to better assess our performance by removing volatility that is associated with discrete
items that are unrelated to our core business, and (b) enable a more complete understanding of factors and trends affecting our business.
Non-GAAP financial measures, however, have inherent limitations, are not required to be uniformly applied, and are not audited. Accordingly, these non-GAAP financial measures should not be considered as 
substitutes for GAAP financial measures, and we strongly encourage investors to review the GAAP financial measures included in this presentation and not to place undue reliance on any single financial measure. 
In addition, because non-GAAP financial measures are not standardized, it may not be possible to compare the non-GAAP financial measures presented in this presentation with other companies’ non-GAAP 
financial measures having the same or similar names. As such, you should not view these disclosures as a substitute for results determined in accordance with GAAP, and they are not necessarily comparable to 
non-GAAP financial measures that other companies use. Reconciliations of non-GAAP financial disclosures to what we believe to be the most directly comparable GAAP measures found in this presentation are set 
forth in the final pages of this presentation and also may be viewed on the bank’s website, amalgamatedbank.com.
You should assume that all numbers presented are unaudited unless otherwise noted.



FOURTH QUARTER HIGHLIGHTS
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4Q19 Highlights
 GAAP net income of $0.37 per diluted share    
 Core net income of $0.39 per diluted share(1)

 Average deposit growth of $200.9 million, or 19.0% annualized, compared to 3Q19
 Non-interest bearing deposits are 47% of ending deposits
 36 bps cost of deposits
 Property Assessed Clean Energy (“PACE”) assessments (in held-to-maturity securities) growth of 

$177.5 million
FY19 Highlights
 Record net income in 2019 of $47.2 million
 Best year of net income in 97 year history of the bank
 Surpassed $5B in total assets
 GAAP net income of $1.47 per diluted share    
 Core net income of $1.49 per diluted share(1)

 Average deposit growth of $445.0 million, or 11.9%, compared to 2018
 35 bps cost of deposits
 Loan growth of $228.1 million, or 7.1%, compared to 2018
 PACE assessments (in held-to-maturity securities) growth of $263.8 million

(1) See non-GAAP disclosures on pages 19-20



$2,780
$3,211 $3,439

2017 2018 2019

Loans, net

2019 HIGHLIGHTS
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Annual Trends
($ in millions)

$3,233
$4,105

$4,641

2017 2018 2019

Ending Deposits

$26.4

$50.1

$68.0

2017 2018 2019

Pre-tax Pre-Provision Earnings

11.2%
CAGR(1) 19.8%

CAGR(1)

60.5%
CAGR(1)

(1) Compounded Annual Growth Rate (“CAGR”)

2.20%

1.27% 1.25%

2017 2018 2019

NPA / Total Assets
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ENVIRONMENTAL, SOCIAL AND GOVERNANCE

Q4 2019 Mission Aligned Initiatives and Accomplishments
 Created the Corporate Social Responsibility (CSR) Committee to assist in creating strategy 

for ESG goals and for developing, implementing and monitoring initiatives and policies to 
meet that strategy

 Established Board of Directors oversight of the CSR Committee

 Formalized and expanded various ESG-oriented policies

 Launched a dedicated CSR page on our corporate website where we plan to post regular 
updates on our CSR initiatives

 Partnered with New Columbia Solar to finance 100 solar projects in Washington, D.C. 
including low income commercial buildings, churches and small businesses
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Total Deposits
($ in millions)

4Q19 Highlights
 Total ending deposits increased 

$318.6 million, or 29.5% annualized, 
compared to 3Q19

 Total average deposits increased 
$200.9 million, or 19.0% annualized, 
compared to 3Q19

 $87.6 million of average non-interest 
bearing deposit growth, compared to 
3Q19

 Political deposits were $578.6 million, 
or $67.7 million higher than 3Q19

 Non-interest-bearing deposits 
represented 47% of ending deposits in 
4Q19, compared to 45% in 3Q19

DEPOSIT PORTFOLIO 

$3,953 $3,916

$4,107
$4,224

$4,425

$4,105 $4,107 $4,136

$4,322

$4,641

4Q18 1Q19 2Q19 3Q19 4Q19
Average End of Period
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Political Deposits Historical Trend
($ in millions)

POLITICAL DEPOSITS

$84.8
$124.1

$156.5

$241.8

$321.4

$416.4 $397.8

$181.9

$271.0

$419.4

$510.9
$578.6

1Q17 2Q17 3Q17 4Q17 1Q18 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19 4Q19



$4.1 $9.3 $19.3 $21.3

$292.7

0
100
200
300
400

4Q18 1Q19 2Q19 3Q19 4Q19
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4Q19 Highlights
 Total loans decreased slightly by 

$28.3 million, or 0.8% compared 
to 3Q19

 4Q19 Yield at 4.13%; decrease of 
9 bps and 19 bps compared to 
3Q19 and 4Q18 respectively 

 Held-to-maturity securities growth 
due to increase in Property 
Assessed Clean Energy (“PACE”) 
assessments of $177.5 million, 
bringing our total PACE 
assessments to $263.8 million
 Other (non-PACE) held-to-

maturity securities of $28.9 
million 

LOAN AND HELD-TO-MATURITY SECURITIES
Total Loans, Net1
($ in millions)

Held-to-Maturity Securities
($ in millions)

(1) Loan balances in the first, second and third quarters of 2019 include $44.8 million, $72.7 million and 
$86.3 million in PACE assessments, respectively that are presented in held-to-maturity securities in 4Q19

$3,211 $3,267 $3,291
$3,467 $3,439

4.32% 4.44% 4.42%
4.22% 4.10%

3.00%
3.50%
4.00%
4.50%
5.00%
5.50%
6.00%

2,500
2,700
2,900
3,100
3,300
3,500
3,700

4Q18 1Q19 2Q19 3Q19 4Q19

Total Loans, net Yield
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PROPERTY ASSESSED CLEAN ENERGY

 Consumer financing for qualifying residential home improvements
 PACE assessment is recorded as a special tax assessment and is senior to any mortgages
 Municipalities administer remittance as part of its normal tax billing and collection process
 Assessment remains with the property, not with the property owner

Residential PACE Description

 Purchased $171 million of residential PACE at the end of November 2019
 Estimated yield in the low to mid 4%; purchased at a premium with yields expected to vary 

based on prepayments
 Average PACE assessment-to-value below 10%
 Reported in “Held-to-maturity” securities on balance sheet
 PACE assessments totaled $263.8 million at year end with a premium of less than 3%
 Actively working on collaborations to seek to continue growing PACE portfolio

PACE Update
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4Q19 Highlights

CASH AND INVESTMENT SECURITIES

 Investment Securities totaled $1.5 billion 
book value for 4Q19

 Securities increase of $276 million from 
3Q19 is primarily due to an increase in 
PACE assessments

 87% of all non-agency MBS/ABS 
securities are AAA rated and 99% are A 
rated or higher; all CLO’s are AAA rated

 As of 4Q19 average subordination for the 
C&I CLOs is 42% 

$592 $619 $614 $557 $588

$601
$638 $685

$677

$922

$1,193
$1,256 $1,299

$1,234

$1,510

3.14%

3.37% 3.34%
3.28% 3.28%

2.70%

2.90%

3.10%

3.30%

3.50%

3.70%

3.90%

 250

 450

 650

 850

 1,050

 1,250

 1,450

 1,650

4Q18 1Q19 2Q19 3Q19 4Q19
Agency Non-Agency Yield

Securities – Book value1
($ in millions)

(1) Non-agency securities in 4Q19 include $263.8 million in PACE assessments
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Net Interest Income & Margin
($ in millions)

4Q19 Highlights 

NET INTEREST INCOME AND MARGIN

 Net interest income was $42.3 million, 
compared to $41.8 million in 3Q19
4Q19 vs. 4Q18 changes due to:

 Increases:
• Average interest earning assets 

increased $162 million
• Average noninterest-bearing deposits 

increased $88 million
 Offsets:

• Lower yield on interest earning 
assets

 4Q19 NIM at 3.43%; a decrease of 7 bps 
and 14 bps, compared to 3Q19 and 4Q18, 
respectively

$40.2 $40.8
$41.9 $41.8 $42.3

3.57% 3.65% 3.66%
3.50% 3.43%

2.00%

2.50%

3.00%

3.50%

4.00%

4.50%

5.00%

5.50%

6.00%

 25.0

 30.0

 35.0

 40.0

 45.0

 50.0

4Q18 1Q19 2Q19 3Q19 4Q19

Net Interest Income Net Interest Margin



$33.3
$31.3 $30.8 $31.8 $32.4

$35.0
$31.4 $31.0 $31.9 $33.5

69.4%
65.4% 63.5% 64.3% 65.1%

73.3%

65.3% 64.3% 64.5%
66.9%

40.0%

50.0%

60.0%

70.0%

80.0%

90.0%

100.0%

0
5

10
15
20
25
30
35
40
45
50

4Q18 1Q19 2Q19 3Q19 4Q19
Core NIX NIX Core Eff Ratio Eff Ratio
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4Q19 Highlights 
 Efficiency ratio of 66.9% for 4Q19
 Core efficiency ratio of 65.1% for 4Q19(1)

 Non-interest expense for the 4Q19 was $33.5 
million

 Core non-interest expense for the 4Q19 was 
$32.4 million, a $0.6 million increase and a 
$0.9 million decrease, compared to 3Q19 and 
4Q18, respectively(1)

OTHER UPDATES
 Two NYC branch closures scheduled for Q1 

2020 resulting in approximately $2 million in 
annualized expense savings

 4Q19 core expenses effected by a few factors:
 Strategic evaluation of Trust Department
 SOX implementation

NON-INTEREST EXPENSE AND EFFICIENCY

Non-Interest Expense
($ in millions)

(1) See non-GAAP disclosures on pages 19-20
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Tier 1 Leverage Ratio 4Q19 Highlights 
 Regulatory capital ratios remain well 

capitalized 
 Tier 1 leverage ratio of 8.90% as of 4Q19
 Total Risk Based Capital of 14.01%

 Book value (GAAP) per share of $15.51 
compared to $13.83 as of 4Q18; increase of 
12.2%, or 14.9% adding back dividends and 
buybacks1

 Tangible book value (non-GAAP) per share of 
$14.89 compared to $13.17 as of 4Q18; 
increase of 13.1% or 15.9% adding back 
dividends and buybacks1

Total Risk Based Capital Ratio

CAPITAL

(1) adjusted BV per share includes add back of $8.3MM in dividends and $5.8MM in share buyback 
equity, divided by 2018 YE shares outstanding #; see non-GAAP disclosures on pages 19-20

8.88% 8.90%

9.04% 9.03%

8.90%

4Q18 1Q19 2Q19 3Q19 4Q19

14.46%
14.33%

14.67%
14.55%

14.01%

4Q18 1Q19 2Q19 3Q19 4Q19
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NPA / Total Assets 4Q19 Highlights 

NCO / Average Loans(1)

CREDIT QUALITY PORTFOLIO

 Nonperforming assets were $66.7 million 
as of 4Q19, compared to $71.6 million in 
3Q19
 $18.2 million decrease in accruing 

restructured loans
 $12.6 million increase in non-

accruing loans
 Net charge-offs negligible with the 

exception of 1Q19
 Increase in 1Q19 was due to the 

charge-off of one indirect C&I loan 
($8.4 million) for which we had 
previously built-up specific reserves

0.01%

1.00%

0.01%
-0.07% -0.01%

4Q18 1Q19 2Q19 3Q19 4Q19

1.27% 1.15%

1.50% 1.42%
1.25%

4Q18 1Q19 2Q19 3Q19 4Q19

(1) Annualized



Allowance for Loan Losses 
($ in millions)

4Q19 Highlights 

Allowance for Loan Losses / Total Loans

 Allowance for loan losses totaled $33.8 million
 Increase of $0.1 million from 3Q19 
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ALLOWANCE FOR LOAN LOSSES

$37.2

$31.4

$33.6 $33.7 $33.8

4Q18 1Q19 2Q19 3Q19 4Q19

1.15%
0.95% 1.01% 0.96% 0.98%

4Q18 1Q19 2Q19 3Q19 4Q19



14.9%

9.8% 9.7%
10.9%

9.7%
11.4%

10.0%9.5%
10.2% 10.5%

11.4%
10.7% 11.1% 10.7%

0.0%
2.0%
4.0%
6.0%
8.0%

10.0%
12.0%
14.0%
16.0%
18.0%
20.0%

4Q18 1Q19 2Q19 3Q19 4Q19 FY18 FY19
ROAE CORE ROATCE
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RETURNS

ROAE & Core ROATCE (1)

(1) See non-GAAP disclosures on pages 19-20



FY 2020 OUTLOOK
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 Pre-tax pre-provision earnings of $70 to $78 million
 Assumes:

 Year-end 2019 yield curve with no change in Fed rate targets
 10% balance sheet growth
 Core efficiency ratio of 64% or lower
 Core expense run rate of approximately $32 million per quarter 

Guidance

 De Novo expansion in Boston and Los Angeles
 Expansion into PACE assets
 Strategic repositioning of Trust and Asset Management
 Explore establishment of bank holding company

2020 Initiatives
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Reconciliation of Non-GAAP Financials

19



20

Reconciliation of Non-GAAP Financials
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