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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

e 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

e 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

e Deposit growth of $318.6 million, or 29.5% annualized, compared to a balance of $4.3 billion on September 30,
2019

e 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

e 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

e 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.

e 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

e 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
e 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
e 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&lI 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&lI 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. Asof 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; (x1) 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




Consolidated Statements of Income (Unaudited)

(Dollars in thousands, except for per share amount)

INTEREST AND DIVIDEND INCOME
Loans
Securities
Federal Home Loan Bank of New York stock
Interest-bearing deposits in banks

Total interest and dividend income
INTEREST EXPENSE
Deposits
Borrowed funds

Total interest expense

NET INTEREST INCOME
Provision for (recovery of) loan losses

Net interest income after provision for loan losses

NON-INTEREST INCOME

Trust Department fees

Service charges on deposit accounts

Bank-owned life insurance

Gain (loss) on sale of investment securities available for sale, net

Gain (loss) on other real estate owned, net

Other

Total non-interest income
NON-INTEREST EXFENSE
Compensation and employee benefits, net
Occupaney and depreciation
Professional fees
Data processing
Office maintenance and depreciation
Amortization of intangible assets
Advertising and promotion
Other
Total non-interest expense
Income before ncome taxes
Income tax expense (benefit)
Net income
Net income attributable to noncontrolling interests

Net income attributable to Amalgamated Bank and subsidiaries

Earmings per common share - basic (1)

Eamings per common share - diluted (1)

") bank

Three Months Ended Twelve Months Ended
December 31, September 30, December 31, December 31,
2019 2019 2018 2019 2018

5 35202 5 33,768 5 34,620 139,903 5 129904
11426 10,542 251 44197 31.576
134 178 239 213 1,040
193 209 350 40 1444
46933 46 697 44 460 185,954 163 064
4,063 3052 2713 14 461 2573
640 088 1,542 4 856 4 646
4,703 4,940 4253 12317 14219
42250 41,757 40205 166,637 149 7435
23 (358) 364 3,837 (260)
42167 42315 38,341 162 200 150,005
4481 4,888 4 807 18,508 18,790
2383 2222 2,187 2544 8,183
403 415 430 1640 1,667
218 (30) (139) 33 (249)
B 4 - (364) (494)
289 184 270 301 421
1,776 1659 1,555 29,201 28318
18,080 17,763 18,166 70276 67,423
5,007 47298 4247 17,721 16,481
3248 3,120 2823 11,934 13,688
2,543 2,856 3,986 10,880 11,570
280 934 074 3,340 3,643
344 344 389 1,374 069
211 684 319 2,908 3402
2457 1,885 3619 2194 10,825
33450 31,886 35,023 127,827 128,003
16,453 18,088 11,871 64,174 50,320
4445 4,893 (4.113) 16972 3,660
12,008 153,193 15984 47202 44 634
5 12 008 5 15,193 5 15984 47202 5 44 634
5 038 5 041 5 0350 149 5 147
5 037 5 041 5 0.42 147 5 1.46
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Consolidated Statements of Financial Condition (Unaudited)
(Dollars in thousands)

Assets

Cash and due from banks

Interest-bearing deposits in banks
Total cash and cash equivalents

Securities:
Awailable for sale, at fair value (amortized cost of 51217087 and 51,188,710, respectively)
Held-to-maturity (fair value of 5292 837 and 54103, respectively)

Loans receivable, net of deferred loan origination costs (fees)
Allowance for loan losses
Loans receivable, net

Accrued interest and dividends receivable
Premises and equipment, net
Bank-owned life insurance
Bight-of-use lease asset
Deferred tax asset
Goodwill and other intangible assets
Other assets
Total assets

Liahilities
Deposits
Borrowed funds
Operating leases
Other habilities
Total habilities

Commitments and contingencies

Stockholders’ equity
Common stock, par value 501 per share (70,000,000 shares authorized; 31,523 442 and
31,771,383 shares issued and outstanding, respectively)
Additional paid-in capital
Eetained earmings
Accumulated other comprehensive income (loss), net of income taxes
Total Amalzamated Bank stockholders' equity

Noncontrolling interests

Total stockholders’ equity
Total Habilities and stockholders™ equity

December 31, December 31,
2019 2018
(Unaudited)
5 T.30% 5 10,310
114 942 70,335
122 338 20,845
1224 770 1175170
202 T4 4.081
3472614 3,247,831
(33.8347) (37.103)
3.438.767 3,210,636
19.088 14 387
17.778 21634
80,714 70149
47200 z
3l441 30,607
19,663 21,039
30574 38,331
5 5325338 3 4683480
5 4640 982 5 4103306
73,000 02 873
62 404 i
36,408 47937
4834 704 4246118
313 318
303,738 308,678
181,132 142 231
3,223 {11.990)
400,410 430237
134 134
400,544 430371
5 3,325,338 5 4 683 480




Select Financial Data

As of and for the Three
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As of and for the Twelve

Selected Financial Ratios and Other Data ™!
Earnings per share

Core Eamings per share (non-GAAF)

Book value per common share

(excluding minority interest)

Tangible book value per share (non-GAAP)

Common shares outstanding

Weighted averaze common shares
outstanding, basic

Weighted average common shares
outstanding, diluted

(1} Effected for stock split that ecewrred on July 27, 2018

Months Ended Months Ended
September 30, December 31, December 31,
2019 2018 2019 2018
041 0.50 1.49 1.47
041 0.49 1.47 146
042 030 1.52 37
041 030 1.49 1.37
1337 13.82 15.56 13.82
14.74 13.16 14.93 13.16
31,633,691 31,771,583 31,523,442 31,771,583
31,309,083 31,771,383 31,733,193 30,368,673
32,176,439 32,460,024 32,205,248 30,633,270



Select Financial Data

Selected Performance Metrics:
Return on average assets
Core return on average assets (non-GAAP)

Eeturn on average equity

Core return on average tangible commeon equity (non-GAAF)

Loan yield
Securities yield
Deposit cost

Net interest margin
Efficiency ratio

Core efficiency ratio (non-GAAP) o

Asset Quality Ratios:

Nonaccral loans to total loans
Nonperforming assets to total assets
Allowance for loan losses to nonaccrual loans
Allowance for loan losses to total loans

Net charge-offs (recoveries) to average loans

Capital Ratios:

Tier 1 leverage capital ratio
Tier 1 nisk-based capital ratio
Total nisk-based capital ratio

Common equity tier 1 capital ratio

") bank

{1} Efficisney ratio is calenimed by dividing toral non-interest expense by the sum of nat interest income and total nen-interest incoms

10

Months Ended Months Ended
December 31, September 30, December 31, December 31,

2019 2019 2018 2019 2018
0.93% 1.03% 135% 0.96% 1.01%
0.97% 1.06% 0.82% 0.98% 0.94%
@.75% 10.86% 14 88% 10.03% 1138%
10.68% 11.43% 9.50% 10.70% 11.06%
4.10% 422% 432% 437% 427%
328% 328% 3.14% 336% 5.01%
0.356% 037% 027% 033% 026%
3.43% 3.50% 357% 3.55% 5.56%
66.93% 64.53% 7133534% 6327% 71.89%
63.11% 64 26% 69 43% 64 37% 68 47%
0.90% 053% 0.74% 0.90% 0.74%
125% 142% 127% 125% 127%
109%4 183% 156% 10994 156%
0.98% 0.96% 1.15% 0.98% 1.153%
-0.01% -0.07% 0.01% 022% -0.05%
8.90% 9.03% 2.38% 2.00% 8.88%
13.01% 13.494% 1322% 13.01% 1322%
14.01% 14.55% 14 46% 14.01% 14 46%
13.01% 13.494% 1322% 13.01% 1322%



") bank

Loan and Held-to-Maturity Securities Portfolio Composition

(Tn thousarnds) At December 31, 2019 At September 30, 2019 At December 31, 2018

Amount % of total loans Amount % of total loans Amount % of total loans

Commercial portfolio:

Commercial and industrial 3 474342 13.7% $ 469,882 135% $ 356,537 172%
Multifamily mortgages 976,380 282% 082,667 28.1% 016,337 28.3%
Commercial real estate mortgages 421947 122% 441 612 12.6% 440,704 13.6%
Construction and land development mortzages 62271 1.8% 39300 1.7% 46.178 14%
Total commercial portfolio 1.934.940 358% 1.953.470 358% 1.959.736 60.5%
Retail portfolio:
Fesidential real estate lending 30.4% 1,369,616 392% 1,110410
Consumer and other ] 4.7% 169 463 49% 171,184
Total retail 1,529,550 4.1% 1,539.079 H.1%
Total loans 3,464,490 100.0% 3402549 100.0%
Net deferred loan origination fees {costs) 2124 2175 ?
Allowance for loan losses 33,847y 33,607y 37.195)
Total loans, net 5 3.438.767 5 A67.027 5 3.210.636
Held-to-maturity securities portfolio:
PACE assesments 5 263,803 %0.1% 5 - 0.0% 5 - 0.0%
Other securities 28,899 9.9% 21259 100.0% 4.081 100.0%
Total HTM securities 5 202704 100.0% ) 21259 100.0% 5 4,081 100.0%

(1} Residential real estate lending balances at September 30, 2019 include 3863 million in PACE assessments that are presented in
held-to-maturity securities at December 31, 2019
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") bank

Net Interest Income Analysis

Three Months Ended Three Months Ended Three Months Ended
December 31,2019 September 30, 2019 December 31, 2018
R e Average Income / Yield / Average Income / Yield / Average Income / Yield/
Balance Expense Rate Balance Expense Rate Balance Expense Rate
Interest eamning assets:
Interest-bearing deposits in banks 5 83,963 3 193 0.39% $ 72,143 s 209 1.15% $ 83,789 § 330
Securities and FHLB stock 1,390,637 11,560 328% 1,204,930 10.720 328% 1,198,477 0,490
Total loans, net (1) 3,406,806 35,202 4.10% 3,363,837 33,768 422% 5,180.168 34,620
Total interest eaming assets 4,892 428 46,953 381% 4730910 46,697 392% 4464 434 44 460
Non-interest eaming assets:
Cash and due from banks 8832 6,983 12480
Other assets 238421 228076 203,321
Total assets 5 3,139,701 5 ]
Interest bearing liabilities:
Savings, NOW and money market deposits 5 2,003,888 3 2,762 0.55% 5 1,869,673 5 2478 0.53% § 1,839,662 § 1731 0.37%
Time deposits 396,631 1,303 1.30% 417,591 1474 1.40% 444131 982 0.88%
Total deposits 2400519 4,065 0.67% 2287266 3,952 0.69% 2283793 2713 0.47%
Federal Home Loan Bank advances 128.604 636 1.66% 166,363 087 235% 3 1542 237%
Other Borrowings 978 4 1.62% 163 1 243% = 0.00%
Total borrowings 129,582 4.705 0.74% 166,326 088 2.38% 238,503 1542 2
Total interest bearing Habilities 2,550,101 2453792 4,940 0.80% 2542200 4235 0.66%
Non interest bearing liabilities
Demand and transaction depasits 2024521 1,936,915 1.669.670
Other liabilities 96,335 93,036 41976
Total liabilities 4,630,957 4,483,763 4233945
Stockholders’ equity 488,744 482,208 426,200
Total liabilites and stockholders’ equity 5 3,139,701 5 $
Net interest income / interest rate spread s 42250 3.07% 3 3.12% 3 40,205
Net interest eamning assets / net interest margin 5 2362327 343% 5 3.30% 5 1922135
Total Cost of Deposits 0.36% 0.37% 0.27%

(1) Amounts are net of deferred origination costs / (fees) and the allowance forloan losses
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Net Interest Income Analysis

{In thousands)

Interest eaming assets:
Interest-beanng deposits in banks
Secunties and FHLB stock
Total loans. net (1)

Total interest earming assets

Non-interest earning assets:
Cash and due from banks
Other assets

Total assets

Interest beanng habilities:
Savings, NOW and money market deposits
Time deposits
Total deposits
Federal Home Loan Bank advances
Other Borrowings
Total borrowings
Total interest bearing liabilities
Non interest bearing liabilities:
Demand and transaction deposits
Other Liabilities
Total liabilities
Stockholders' equity
Total liabilites and stockholders' equity

Net interest income / interest rate spread

Net interest eaming assets / net interest margin

Total Cost of Deposits

") bank

(1) Amounts are net of deferred origination costs / (fees) and the allowance for loan losses
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Twelve Months Ended Twelve Months Ended
December 31, 2019 December 31, 2018
Average Income / Yield / Average Income / Yield /
Balance Expense Rate Balance Expense Rate
73487 5 040 1.26% 5 87.606 5 1444 1.63%
1,338,339 43,010 3.36% 1,081,950 32,616 3.01%
3.276.603 139,995 427% 3.039.779 129.904 427%
4,690,429 183,954 3.96% 4209333 163,964 3.90%
3,159 13,243
239,336 190,733
4937924 5 4413333
1.902.414 5 9.068 0.48% 5 1.681.545 5 6.003 0.36%
435,157 3393 124% 416,482 3,568 0.86%
2337371 14,461 0.62% 2,098,027 9.373 0.46%
202,837 4.833 238% 233237 4,646 1.83%
390 21 2.36% - N 0.00%
203,727 4.836 2.38% 233,237 4,646 1.83%
2,541,298 19317 0.76% 2351284 14219 0.60%
1.832.083 1,626,373
93,816 43421
4,467,196 4,021,078
470,727 392234
4937924 5 4413333
5 166,637 3.20% 5 149,743 3.29%
2,149,131 3.53% 5 1,858,051 3.56%
0.33% 0.26%




Deposit Portfolio Composition

(i thousands)

Noninterest-bearing demand deposit accounts

NOW accounts

honey market deposit accounts
Savings accounts

Time deposits

Erokered CD

{In thousards)

Nomninterest-bearing demand deposit accounts
NOW accounts
Money market deposit accounts
Savings accounts
Time deposits
Brokered CD
Total deposits

") bank
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Three Months Ended

December 31, 2019 September 30,2019 December 31, 2018

5 2179247 5 1.363 232 5 1.562 002

2309019 235033 233,460

1,508 674 1377747 1.548 600

328587 3375090 333254

303,333 402,877 424 091

3,000 -
5 4 640982 5 47322379 5 4103306
Three Months Ended Three Months Ended Three Months Ended
December 31, 2019 September 30, 2019 December 31, 2018
Average Average Rate Average Average Rate Average Average Rate
Balance Paid Balance Paid Balance Paid

5 2,024,521 0.00% 5 1,936,915 0.00% 5 1660670 0.00%
227285 0.47% 227325 0.46% 206,107 0.43%
1,442 567 0.64% 1,303,766 0.62% 1,304 363 035%
334,036 0.18% 338,383 023% 320102 0.19%%
393261 120 410310 138% 444 131 1.03%
3370 3.13% 7281 2.76% - 0.00%%
5 4 425 040 0.36% 5 4224130 037%% 3 3,955,463 027%%



Asset Quality

{In thousands)

Loans 90 days past due and accruing

Nonaceral loans excluding held for sale loans and
restructured loans

Nonaccrual loans held for sale

Eestructured loans - nonaccrual
Restructured loans - accruing
Other real estate owned
Impaired securities

Total nonperforming assets

Nonaccrual loans:
Commercial and industrial
Multifamily
Commercial real estate
Construction and land development

Total commercial portfolio

Eesidential 1-4 family 1st mottgages
Eesidential 1-4 family 2nd mortzages
Consumer and other

Total retail portfiolio

Total nonaccrual loans

Nonperforming assets to total assets
MNonaccrual assets to total assets
Monaccrual loans to total loans

Allowance for loan losses to nonaccral loans

Troubled debt restructurings:
TDEs included in nonaccmal loans

TDE:s in compliance with modified terms

") bank

December 31, September 30, December 31,
2019 2019 2018
446 i6 i
3902 2874 3379
25,019 & 405 15482
34,367 52.555 34,457
209 526 244
63 67 a3
66,698 71,533 59235
13,564 3,089 12,153
3,693 3,693 4112
3,632 3,702 =
22909 10484 16,263
6,922 6,543 6,287
852 283 1,299
328 452 10
8102 7.885 1.396
31,011 18369 23,861
1.25% A42% 127%
0.60% (.38% 0.53%
0.90% 33% 0.74%
10924 183% 156%
23,019 O 405 15,482
34,367 52,535 34,457
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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.

For the Three For the Twelve

Months Ended Months Ended
(in thousands) December 31, September 30, December 31, December 31,

2019 2019 2018 2019 2018

Core operating revenue
Net intersst income (GAAP) 5 5 41,757 5 40,203 $ 166,637 $ 149,745
Non interest income (GAAP) 1.659 1333 20201 28,518
Add: Securities loss (gain) 30 139 (33) 249
Core operating revenue (non-GA4AP) 3 3 49 466 3 47809 3 195,755 5 178,304
Core non-interest expenses
Non-intersst expense (GAAP) $ 33,490 s 31.886 5 35,023 s 127.827 5 128.003
Less: Prepayment fees on borrowings - - - - (8)
Less: Branch closure expense’’ (937 (31) - (1.008) -
Less: Acquisition cost™ - - (1.633) - (2.363)
Less: Initial public offering and follow on cost ' - - 120 - (3.316)
Less: Severance ! (101) (47) (237) (419) (235)
Core non-interest expense (non-GAAFP) 3 32432 3 31,788 3 33254 3 126,400 $ 122,081
Core net income
Net Income (GAAP) s 12.008 5 13,193 s 15.984 $ 47202 s 44654
Add: Securities loss (gain) (218) 30 139 (83) 249
Add: Prepayment fees on borrowings - - - - 8
Add: Branch closure expense’ ' 057 51 - 1,008 -
Add: Acquisition cost'™ - - 1,633 - 2,363
Add: Initial public offering and follow on cost - - (1200 - 3.316
Add: Severance 101 47 237 419 235
Less: Tax on notable items @7 (40) (563) (359) (1.629)
Less: Deferrad tax asset realization - - (7.632) - (7.632)
Core net income (non-GAAF) 3 12,621 3 13,303 3 0.608 $ 48.188 5 41,564
Tangible common equity
Stockholders Equity (GAAP) 5 490,544 5 486,312 5 439371 $ 490,544 $ 439371
Less: Minority Interest (GAAP) (134) (134) (134) (134) (134)
Less: Goodwill (GAAP) (12.936) (12.936) (12,936) (12,936) (12,936)
Less: Core deposit intangible (GAAF) (6.728) (7.072) (8.102) (6.728) (8.102)
Tangible common equity (non-GAAP) 3 470,746 3 466170 3 418,198 3 470,747 5 418,198
Average tangible common equity
Average Stockholders Equity (GAAP) 5 488744 5 482208 5 426.290 s 470,727 s 392255
Less: Minority Interest (GAAP) (134) (134) (134) (134 (134)
Less: Preferred Stock (GAAP) = = = - (2.733)
Less: Goodwill (GAAP) (12.936) (12.936) (12.936) (12,936) (8.421)
Less: Core deposit intangible (GAAP) (6,895) (7.240) (8291) (7,400) (5,187)
Average tangible common equiny (non-GAAFP) 3 468778 3 461,898 3 404 928 3 450258 $ 375,760
Core return on average assets
Core net income (numerator) (non-GAAF) 12,621 13,303 0608 48,188 41,564
Divided: Total average assets (denominator) (GAAF) 3.139.701 4,963,971 4,680,233 4937924 4413328
Core return on average assets (non-GA4P) 097% 1.06% 0.82% 0.98% 0.94%
Core return on average tangible common equity
Core net income (numerator) (non-GAAF) 12,621 13,303 0608 48,188 41,564
Divided: Average tangible common equity (denominator) (non-GAAP) 468,778 461,808 404 920 450258 375,760
Core return on average fangible common equify (non-GA4AF) 10.68% 11.43% 9.50% 10.70% 11.06%
Core efficiency ratio
Core non-interest expense (numerator) (non-GAAF) 32432 31,788 33254 126,400 122,081
Core operating revenue (denominator) (non-GAAP) 49 308 40 466 47,800 195,755 178,304
Core gfficiency ratio (non-GAAP) 63.11% 64.26% 69.43% 64.37% 68.47%

{1} Occupary and other expense relared to closure of brancher during our branch rationalization
{2} Expense related to New Resource Bank acguisition
(3} Costs related to initial public affering in Aug 2018 and follow on in Nov 2018

() Salary and COBRA reimbursement expense for positions eliminated
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% SAFE HARBOR STATEMENTS

FORWARD-LOOKING STATEMENTS 1

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.

» o« » o« » o« » o« » o« » o« » o« » o«

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

4Q19 Highlights

v" GAAP net income of $0.37 per diluted share
v' Core net income of $0.39 per diluted share(")

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

ISRV

v' Property Assessed Clean Energy (“PACE”) assessments (in held-to-maturity securities) growth of
$177.5 million

FY19 Highlights

v" Record net income in 2019 of $47.2 million
v' Best year of net income in 97 year history of the bank
v' Surpassed $5B in total assets

v' GAAP net income of $1.47 per diluted share
v' Core net income of $1.49 per diluted share("

v Average deposit growth of $445.0 million, or 11.9%, compared to 2018
v" 35 bps cost of deposits

v Loan growth of $228.1 million, or 7.1%, compared to 2018
v" PACE assessments (in held-to-maturity securities) growth of $263.8 million

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



% 2019 HIGHLIGHTS

Annual Trends

($ in millions)

Loans, net

$3.211 $3,439

2017 2018 2019

Pre-tax Pre-Provision Earnings

$68.0

2017 2018 2019

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

11.2%
CAGR("

60.5%
CAGR™M

4

Ending Deposits

sa641 | 19.8%
: CAGR"

$4,105

2017 2018 2019

NPA / Total Assets

2.20%

1.27% 1.25%

2017 2018 2019

%a&glgamated 4



% ENVIRONMENTAL, SOCIAL AND GOVERNANCE

Q4 2019 Mission Aligned Initiatives and Accomplishments

v 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

v’ Established Board of Directors oversight of the CSR Committee

v' Formalized and expanded various ESG-oriented policies

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

v Partnered with New Columbia Solar to finance 100 solar projects in Washington, D.C.
including low income commercial buildings, churches and small businesses

%aggg@anabed




% DEPOSIT PORTFOLIO

Total Deposits

($ in millions)

$4,322

$4,224
$4.105 $4.107  $4,107 4136
i I ] I I I

4Q18 1Q19 2Q19 3Q19

m Average ®End of Period

$4,641

$4,425

4Q19

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



% POLITICAL DEPOSITS

Political Deposits Historical Trend
($ in millions)

$578.6

$510.9

$416.4 $397.6 $419.4
$321.4
$271.0
$241.8
6156.5 $181.9
$124.1
$84.8 l

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




Total Loans, Net' 4Q19 Highlights

($ in millions)
mmm Total Loans, net = =Yijeld

v Total loans decreased slightly by
$28.3 million, or 0.8% compared
to 3Q19

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

v 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

4Q18 1Q19 2Q19 3Q19 4Q19

Held-to-Maturity Securities

($ in millions)

v Other (non-PACE) held-to-

$292.7 . iy
maturity securities of $28.9
million
$4.1 $9.3 $19.3 $21.3
| |
4Q18 1Q19 2Q19 3Q19 4Q19

() 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

% ted




% PROPERTY ASSESSED CLEAN ENERGY

Residential PACE Description

v' Consumer financing for qualifying residential home improvements

v" PACE assessment is recorded as a special tax assessment and is senior to any mortgages
v" Municipalities administer remittance as part of its normal tax billing and collection process
v' Assessment remains with the property, not with the property owner

PACE Update

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

ANERN

AN

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

ANERN



Securities — Book value'’ 4Q19 Highlights

($ in millions)

$1,510 v" Investment Securities totaled $1.5 billion
book value for 4Q19

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

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

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

4Q18 1Q19 2Q19 3Q19 4Q19

mmm Agency mmm Non-Agency =O=Yield

() Non-agency securities in 4Q19 include $263.8 million in PACE assessments

%‘E ted




% NET INTEREST INCOME AND MARGIN

Net Interest Income & Margin 4Q19 Highlights

($ in millions)

v" Net interest income was $42.3 million,
compared to $41.8 million in 3Q19

mmm Net Interest Income Net Interest Margin

4Q19 vs. 4Q18 changes due to:

$41.9 $41.8 $42.3

v" Increases:
« Average interest earning assets
increased $162 million
« Average noninterest-bearing deposits

$40.2

3.65% 3.66% increased $88 million
v’ Offsets:
« Lower yield on interest earning
assets

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

4Q18 1Q19 2Q19 3Q19 4Q19



Non-Interest Expense 4Q19 Highlights

($ in millions)

Efficiency ratio of 66.9% for 4Q19
Core efficiency ratio of 65.1% for 4Q19(")

ANERN

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

$31.3$31.4 $30.8 $31.0 million

v' 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

OTHER UPDATES

v" Two NYC branch closures scheduled for Q1
2020 resulting in approximately $2 million in
annualized expense savings

4Q18 1Q19 2Q19 3Q19 4Q19 v 4Q19 core expenses effected by a few factors:
v' SOX implementation
(1) See non-GAAP disclosures on pages 19-20




Tier 1 Leverage Ratio

9.04%

9.03%
8.90% I I 8.90%
8.88% I
4Q18 1Q19 2Q19 3Q19 4Q19
Total Risk Based Capital Ratio
14.67%

14.46%

14.55%
I 14.01%

4Q18 1Q19 2Q19 3Q19 4Q19

14.33%

4Q19 Highlights

v" Regulatory capital ratios remain well
capitalized

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

v 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
buybacks’

v' 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 buybacks'

(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



% CREDIT QUALITY PORTFOLIO

NPA / Total Assets
1.50% 1 42%%
1.27% 1159, I I 1.25%
4Q18 1Q19 2Q19 3Q19 4Q19
NCO / Average Loans"
1.00%
0.01% 0.01%
—
4Q18 1Q19 2Q19 3Q19 4Q19

(1) Annualized

4Q19 Highlights

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

v $18.2 million decrease in accruing
restructured loans

v" $12.6 million increase in non-
accruing loans

v Net charge-offs negligible with the
exception of 1Q19

v Increase in 1Q19 was due to the
charge-off of one indirect C&l loan
($8.4 million) for which we had
previously built-up specific reserves



% ALLOWANCE FOR LOAN LOSSES

Allowance for Loan Losses 4Q19 Highlights

($ in millions)

v" Allowance for loan losses totaled $33.8 million

$37.2 v" Increase of $0.1 million from 3Q19

Allowance for Loan Losses / Total Loans

$33.6 $33.7 $33.8 1.15%

0.96%

I I 0.95% II"% 0.98%

$31.4

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




% RETURNS

ROAE & Core ROATCE )

14.9%

11.4%

11.1%

4Q18 1Q19 2Q19 3Q19 4Q19 FY18 FY19
m ROAE # CORE ROATCE

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



% FY 2020 OUTLOOK

Guidance

v" Pre-tax pre-provision earnings of $70 to $78 million

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

2020 Initiatives

v' De Novo expansion in Boston and Los Angeles

v' Expansion into PACE assets
v’ Strategic repositioning of Trust and Asset Management

v Explore establishment of bank holding company
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% Reconciliation of Non-GAAP Financials

For the Three For the Twelve

Months Ended Months Ended
{in thousands) December 31, September 30, December 31, December 31, P

2019 2019 2018 2019 2018

Core operating revenue
Net interest income (GAAF) 5 42250 5 41,757 5 40,203 5 166.637 5 149,743
Non interest income (GAAF) 1776 1.659 7,555 20201 28318
Add: Securities loss (gain) (218) 50 139 (83) 249
Core operating revenne (hon-GA44F) 5 40808 5 40 466 5 47,809 5 195,735 5 178,304
Core non-interest expenses
Non-interest expense (GAAF) 5 33490 5 31,386 1 33023 5 127,827 5 128,003
Less: Prepayment fees on borrowings - - - - {8)
Less: Branch closure expense’ {957) (31) - {1,008) =
Less: Acquisition cost™ - - {1.633) = (2.363)
Less: Initial public offering and follow on cost ' - - 120 - (3.316)
Less: Severance ' {101) 47 {257) (419) (233)
Core non-interest expense (non-G44F) 5 32432 5 31,788 5 33254 5 126,400 5 122,081
Core net income
Net Income (GAAF) 5 12,008 5 13,195 § 15,984 5 47202 5 44,6534
Add: Securities loss (gain) (218) 50 139 (83) 249
Add: Prepayment fees on borrowings - - - - 8
Add: Branch closure mpeﬂse‘” 937 il = 1,008 L
Add: Acquisition cost™ - - 1,633 - 2363
Add: Initial public offering and follow on cost ™ - - (120) - 3516
Add: Severance ¥ 101 47 257 419 233
Less: Tax on notable items 227 {40} (363) (339 {1.629)
Less: Deferred tax asset realization - - (7.632) - (7.632)
Core net income (non-GA4P) 5 12,621 5 13,303 5 0.608 5 43,188 5 41,564

(1} Qecupary and ather expense related to closure af branches during owr branch rationali-ation
{2} Expence related to New Resource Bank acguisition

(3) Cosis related to initial public affering in Aug 2018 and follow on in Nov 2018

(4} Salary and COBRA reimbursement expense for positions eliminated




% Reconciliation of Non-GAAP Financials

{in thousands)

Tangible common equity
Stockholders Equity (GAAF)

Less: Minority Interest (GAAP)
Lesz: Goodwill (GAAP)

Less: Core deposit intangible (GAAT)
Tangible conumen equify (non-GA4P)

Average tangible common equity

Average Stockholders Equity (GAAP)

Less: Minerity Interest (GAAF)

Leszz: Preferred Stock (GAAP)

Lesz: Goodwill (GAAP)

Less: Core deposit intangible (GAAT)
Average tangible common equity (non-GAAP)

Core return on average assets

Core net income (numerator) (non-GAAF)

Divided: Total average assets (denominator) (GAAP)
Core return on average assets (non-G4A4F)

Core return on average tangible common equity

Core net income (mumerator) (non-GAAP)

Divided: Average tangible common equity (denominatoer) (non-GAAT)
Core refurn on average tangible commeon equity (non-GA4P)

Core efficiency ratio

Core non-interest expense (numerater) (non-GAAP)
Core operating revenue (denominator) (non-GAAF)
Core efficiency ratio (non-GA4F)

For the Three For the Twelve
Months Ended Months Ended
December 31, September 30, December 31, December 31,
2019 2019 2018 2019 2018
490 544 5 486312 5 430371 490 544 5 430371
(134) (134) (134) (134) (134)
(12.936) (12.936) (12.936) (12.936) (12.936)
(6.728) (7.072) (8.102) (6.728) (8.102)
470,746 5 466170 5 418,198 470,747 5 418,198
488 744 5 482 208 5 426 200 470,727 5 392255
{134) (134) (134) (134) {134)
2 & = = (2.733)
(12.936) (12.936) (12.936) (12.936) @421
(6.395) (7.240) (8.201) (7.400) (5.187)
468,778 5 461,808 5 404 928 450258 5 375,760
12.621 13,303 0608 48,188 41,564
3,139,701 49635971 4,680,233 4037024 4413328
0.97% 1.06% 0.32% 0.98% 0.94%
12.621 13,303 o698 48 188 41564
468,778 461,808 404 929 450258 375,760
10.68% 11.43% 09.30% 10.70% 11.06%
32432 31,788 33254 126 400 122,081
49 808 49 466 47,809 195,755 178,304
63.11% 64 26% 69.43% 64.37% 68.47%
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