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Item 2.02. Results of Operations and Financial Condition.

On October 28, 2026, Alerus Financial Corporation (the “Company”) issued a press release announcing its financial results for the three and nine
months ended September 30, 2026. A copy of the press release is attached as Exhibit 99.1 to this Form 8-K and is incorporated herein by reference.

The information in Item 2.02 of this Current Report on Form 8-K, and the related Exhibit 99.1, attached hereto is being “furnished” and will not,
except to the extent required by applicable law or regulation, be deemed “filed” by the Company for purposes of Section 18 of the Securities Exchange Act
of 1934, as amended (the “Exchange Act”), or otherwise subject to the liabilities of that section, nor will any of such information or exhibits be deemed
incorporated by reference to any filing under the Securities Act of 1933, as amended, or the Exchange Act, except as may be expressly set forth by specific
reference in such filing.

Item 7.01. Regulation FD Disclosure.

On October 28, 2026, the Company posted a presentation to the Company’s investor relations website, located at_investors.alerus.com. The
presentation is also attached hereto as Exhibit 99.2.

The information in Item 7.01 of this Current Report on Form 8-K, and the related Exhibit 99.2, attached hereto is being “furnished” and will not,
except to the extent required by applicable law or regulation, be deemed “filed” by the Company for purposes of Section 18 of the Exchange Act, or
otherwise subject to the liabilities of that section, nor will any of such information or exhibits be deemed incorporated by reference to any filing under the
Securities Act of 1933, as amended, or the Exchange Act, except as may be expressly set forth by specific reference in such filing.

Item 9.01. Financial Statements and Exhibits.

(d) Exhibits

Exhibit No. Description

99.1 Press Release of Alerus Financial Corporation, dated October 28, 2026

99.2 Investor Presentation of Alerus Financial Corporation, dated October 28, 2026

104 Cover Page Interactive Data File (embedded within the Inline XBRL document)
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Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the
undersigned hereunto duly authorized.

Date: October 28, 2026 Alerus Financial Corporation
By: /s/ Katie A. Lorenson

Name: Katie A. Lorenson
Title: President and Chief Executive Officer




Exhibit 99.1

Alan A. Villalon, Chief Financial Officer

/.A_L L E RU S 952.417.3733 (Office)

FOR RELEASE (10.28.2026)

ALERUS FINANCIAL CORPORATION REPORTS
THIRD QUARTER 2026 NET INCOME OF $19.2 MILLION

MINNEAPOLIS, MN (October 28, 2026) — Alerus Financial Corporation (Nasdaq: ALRS), or the Company, reported net income of $19.2 million for
the third quarter of 2026, or $0.76 per diluted common share, compared to net income of $20.9 million, or $0.81 per diluted common share, for the second
quarter of 2026, and net income of $16.9 million, or $0.65 per diluted common share, for the third quarter of 2025.

CEO Comments

President and Chief Executive Officer Katie O'Neill Lorenson said, "Our third quarter results demonstrate the continued momentum of the Alerus
franchise, with strong revenue growth across our diversified business model and strategic organic growth in our banking franchise. Net interest income
increased 8.3% from the prior year, while noninterest income grew 16.7%, reflecting the complementary strength of our banking, retirement and benefit
services, and wealth advisory businesses.

That growth was driven by the continued transformation of our banking franchise toward commercial and business banking. Commercial and business
lending grew 36.5% from a year ago and now represents 37.1% of our loan portfolio, up from 27.7% a year ago. In the third quarter, total loans increased
$150.5 million, or 3.7%, and deposits increased $111.2 million, or 2.7%, with noninterest income representing 42.4% of total revenue.

We also maintained favorable credit quality, with nonperforming assets and criticized loans continuing to improve and net recoveries during the quarter.
Our strong capital position and 10.9% year-over-year growth in tangible book value per share give us the capacity to keep investing in organic growth while
returning capital to shareholders, with $37.2 million returned through dividends and share repurchases in the first nine months of the year.

Most importantly, I want to thank our team members. Their talent, collaboration, and focus on helping clients achieve their goals turn our strategy into
results, and we are confident in our continued ability to create sustainable value for clients, communities, team members, and shareholders."

Third Quarter Highlights

Earnings per diluted common share of $0.76.

Return on average total assets of 1.45%.

Return on average tangible common equity(1) of 17.35%.

Noninterest income was $34.4 million in the third quarter of 2026, an increase of 4.3% from the second quarter of 2026. Noninterest income

represented 42.4% of total revenue in the third quarter of 2026.

Net interest margin (on a tax-equivalent basis)(1) was 3.84% and net interest income was $46.7 million in the third quarter of 2026.

Total loans were $4.2 billion as of September 30, 2026, an increase of $150.5 million, or 3.7%, from June 30, 2026.

Total deposits were $4.3 billion as of September 30, 2026, an increase of $111.2 million, or 2.7%, from June 30, 2026.

Nonperforming assets were $16.4 million as of September 30, 2026, a decrease of $0.7 million, or 4.3%, from $17.1 million as of June 30, 2026.

Net recoveries to average loans was 0.10%.

Repurchased $8.2 million of the Company's outstanding common stock at an average per share price of $32.75, reducing common shares

outstanding by 250,000 shares at quarter-end.

In the first nine months of 2026, the Company returned $37.2 million to shareholders in the form of dividends and share repurchases.

m In the first nine months of 2026, adjusted pre-provision net revenue(l) was $78.7 million, an 18.9% increase over the same time period in the prior
year.

m  Total assets under management/administration in the combined retirement and benefit and wealth segments were $50.1 billion, a 2.7% increase from
September 30, 2025.

m  Tangible book value per common share(1) was $18.74 as of September 30, 2026, an increase of 10.9% from $16.90 as of September 30, 2025.

m  Tangible common equity to tangible assets ratio(1) was 8.77% as of September 30, 2026, an increase from 8.24% as of September 30, 2025.

(1) Represents a non-GAAP financial measure. See “Non-GAAP to GAAP Reconciliations and Calculation of Non-GAAP Financial Measures.”




Selected Financial Data (unaudited)

As of and for the
Three months ended Nine months ended
September September September
30, June 30, September 30, 30, 30,
(dollars and shares in thousands, except per share data) 2026 2026 2025 2026 2025
Performance Ratios
Return on average total assets 1.45% 1.60% 1.27% 1.61% 1.28%
Adjusted return on average total assets (1) 1.37% 1.58% 1.28% 1.58% 1.27%
Return on average common equity 13.07% 14.56% 12.80% 14.66% 13.17%
Return on average tangible common equity (1) 17.35% 19.33% 18.48% 19.46% 19.25%
Adjusted return on average tangible common equity (1) 16.43% 19.04% 18.55% 19.08% 19.08%
Noninterest income as a % of revenue 42.37% 40.85% 40.56% 41.32% 41.09%
Adjusted noninterest income as a % of revenue (1) 41.24% 40.36% 40.58% 40.78% 40.54%
Net interest margin (on a tax-equivalent basis)(1) 3.84% 3.97% 3.50% 3.86% 3.47%
Efficiency ratio (1) 63.41% 62.53% 65.34% 63.10% 64.81%
Adjusted efficiency ratio (1) 64.44% 62.76% 65.22% 63.47% 64.78%
Net charge-offs (recoveries) to average loans (1) (0.10)% 0.26% (0.17)% 0.28% 0.08%
Dividend payout ratio 28.95% 27.16% 32.31% 26.42% 31.79%
Per Common Share
Earnings per common share - basic $ 077 $ 082 $ 0.66 $ 249 $ 1.97
Earnings per common share - diluted $ 076 $ 081 $ 065 §$ 246 % 1.95
Adjusted earnings per common share - diluted (1) $ 0.71 $ 080 $ 0.66 $ 241 $ 1.93
Dividends declared per common share $ 022 % 022 $ 0.21 $ 065 $ 0.62
Book value per common share $ 23.31 $ 2334 §$ 21.68
Tangible book value per common share (1) $ 18.74  $ 1873  $ 16.90
Average common shares outstanding - basic 24,851 25,081 25,395 25,102 25,374
Average common shares outstanding - diluted 25,161 25,395 25,713 25,410 25,693
Other Data
Retirement and benefit services assets under
administration/management $ 44,944,011 $ 45,163,767 $ 44,005,277
Wealth advisory services assets under
administration/management $ 5,163,688 $ 5195511 $ 4812250
Mortgage originations $ 126,728 $ 113,450 $ 142,768 $ 334612 $ 347,995

(1) Represents a non-GAAP financial measure. See “Non-GAAP to GAAP Reconciliations and Calculation of Non-GAAP Financial Measures.”
Results of Operations
Net Interest Income

Net interest income for the third quarter of 2026 was $46.7 million, a $1.0 million, or 2.1%, decrease from the second quarter of 2026. Interest
income decreased $0.4 million, or 0.6%, primarily due to lower interest income on loans from a one-time $1.6 million interest income recovery on a
nonaccrual loan resolution in the second quarter and less purchase accounting accretion, partially offset by higher loan and investment yields. Interest
expense increased $0.6 million, or 2.4%, from the second quarter of 2026, as average rates paid on deposits and borrowings increased slightly, mainly
driven by the recent increase by the Federal Reserve in the federal funds benchmark rate.

Net interest income increased $3.6 million, or 8.3%, from $43.1 million for the third quarter of 2025. Interest income decreased $0.5 million, or
0.6%, from the third quarter of 2025, primarily driven by less purchase accounting accretion and lower average interest-bearing cash balances, partially
offset by higher interest income on investment securities following the strategic balance sheet repositioning in the fourth quarter of 2025. Interest expense
decreased $4.0 million, or 14.7%, from the third quarter of 2025, as average rates paid on deposits and borrowings declined primarily driven by Federal
Reserve rate cuts in the second half of 2025.

Net interest margin (on a tax-equivalent basis)(1) was 3.84% for the third quarter of 2026, a 13 basis point decrease from 3.97% for the second
quarter of 2026, and a 34 basis point increase from 3.50% for the third quarter of 2025. The quarter over quarter decrease was mainly attributable to a one-
time $1.6 million interest income recovery on a nonaccrual loan resolution in the second quarter and less purchase accounting accretion, partially offset
by higher loan and investment yields. The increase from the third quarter of 2025 was primarily driven by lower cost of funds and higher yields on
investment securities, offset by less purchase accounting accretion.




Noninterest Income

Noninterest income for the third quarter of 2026 was $34.4 million, a $1.4 million, or 4.3%, increase from the second quarter of 2026.
This increase was driven by increases in other noninterest income, retirement and benefit services revenue, wealth advisory services revenue, and mortgage
banking revenue. Other noninterest income increased $0.5 million, or 15.1%, from the second quarter of 2026, primarily driven by a gain on the sale of
a property in the Fargo, North Dakota market, partially offset by a loss on a property transferred to held for sale in the Rochester, Minnesota market.
Retirement and benefit services revenue increased $0.3 million, or 1.8%, compared to the second quarter of 2026, primarily driven by an increase in
recurring annual revenue. Wealth advisory services revenue increased $0.3 million, or 3.8%, from the second quarter of 2026, primarily driven by an
increase in transaction-based fees and a slight increase in asset-based revenues. Mortgage banking revenue increased $0.1 million, or 4.2%, from the
second quarter of 2026, primarily driven by higher mortgage originations and gain on sale margins.

Noninterest income for the third quarter of 2026 increased by $4.9 million, or 16.7%, from the third quarter of 2025. This increase was driven by
increases in other noninterest income, retirement and benefit services revenue, wealth advisory services revenue, and service charges on deposit accounts.
Other noninterest income increased $1.9 million, or 85.3%, compared to the third quarter of 2025, primarily driven by a gain on the sale of a property in the
Fargo, North Dakota market, partially offset by a loss on a property transferred to held for sale in the Rochester, Minnesota market. Retirement and benefit
services revenue increased $1.2 million, or 7.1%, compared to the third quarter of 2025, primarily driven by recurring annual income. Wealth advisory
services revenue increased $1.4 million, or 22.0%, from the third quarter of 2025, driven by an increase in both asset-based fees and transaction-based
fees. Wealth advisory services assets under administration/management increased $351.4 million, or 7.3% during the same period. Service charges on
deposit accounts increased $0.5 million, or 73.7%, compared to the third quarter of 2025, primarily due to a reclassification of fees from other noninterest
income to service charges on deposit accounts revenue in the first quarter of 2026.

Noninterest Expense

Noninterest expense for the third quarter of 2026 was $53.9 million, a $1.0 million, or 1.9%, increase from the second quarter of 2026. The
increase was primarily due to increases in employee taxes and benefits expense, along with marketing and business development expense, partially offset
by a decrease in other noninterest expense. Employee taxes and benefits expense increased $0.6 million, or 9.2%, due to self-funded group insurance costs,
and marketing and business development expense increased $0.4 million, or 41.2%, due to seasonal advertising campaigns. Other noninterest expense
decreased $0.2 million, or 8.0%, from the second quarter of 2026, due to a decrease in holding costs related to other real estate owned balances,
miscellaneous operational losses, as well as a decrease in corporate insurance costs.

Noninterest expense for the third quarter of 2026 increased $3.3 million, or 6.6%, from $50.5 million in the third quarter of 2025, primarily due
to increases in employee taxes and benefits, compensation expense, and professional fees and assessments. Employee taxes and benefits increased $1.3
million, or 21.1%, due to self-funded group insurance costs. Compensation expense increased $1.1 million, or 4.5%, from the third quarter of
2025, primarily due to annual merit increases, as well as an increase in employees. Professional fees and assessments increased $1.1 million, or
41.9%, from the third quarter of 2025, primarily due to the reclassification of consulting services and other third-party vendor expenses from business
services, software, and technology expense to professional fees and assessments.

(1) Represents a non-GAAP financial measure. See “Non-GAAP to GAAP Reconciliations and Calculation of Non-GAAP Financial Measures.”
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Financial Condition

Total assets were $5.4 billion as of September 30, 2026, an increase of $173.0 million, or 3.3%, from December 31, 2025. The increase was
primarily due to a $136.7 million increase in loans held for investment, a $35.5 million increase in available-for-sale investment securities, and
an $18.0 million increase in other assets, partially offset by a $21.5 million decrease in held-to-maturity investment securities.

Loans Held for Investment

Total loans held for investment were $4.2 billion as of September 30, 2026, an increase of $136.7 million, or 3.4%, from December 31, 2025. The
increase was primarily driven by a $188.8 million increase in commercial loans, partially offset by a $52.0 million decrease in consumer loans.

The following table presents the composition of our loans held for investment portfolio as of the dates indicated:

September 30, June 30, March 31, December 31, September 30,
(dollars in thousands) 2026 2026 2026 2025 2025
Commercial
Commercial and business lending
Commercial and industrial $ 861,135 § 759,959 $ 747,447 $ 736,833 $ 702,135
Commercial real estate — Owner occupied 690,988 622,241 444,276 427,260 435,320
Total commercial and business lending 1,552,123 1,382,200 1,191,723 1,164,093 1,137,455
Investor commercial real estate
Construction, land and development 87,615 79,850 146,897 246,238 349,768
Multifamily 332,535 361,875 392,097 383,505 374,761
Non-owner occupied 905,170 893,367 976,339 875,862 865,785
Total investor commercial real estate 1,325,320 1,335,092 1,515,333 1,505,605 1,590,314
Agricultural
Land 53,725 54,202 54,028 64,799 65,900
Production 54,597 53,367 50,983 62,500 63,051
Total agricultural 108,322 107,569 105,011 127,299 128,951
Total commercial 2,985,765 2,824,861 2,812,067 2,796,997 2,856,720
Consumer
Residential real estate
First lien 809,835 828,936 851,551 874,737 894,402
Construction 32,620 31,202 32,872 33,703 34,124
HELOC 280,771 273,124 262,131 260,883 234,681
Junior lien 31,566 31,941 35,783 36,844 40,434
Total residential real estate 1,154,792 1,165,203 1,182,337 1,206,167 1,203,641
Other consumer 44,203 44,180 40,340 44,858 41,715
Total consumer 1,198,995 1,209,383 1,222,677 1,251,025 1,245,356
Total loans $ 4,184,760 $ 4,034,244 § 4,034,744 $§ 4,048,022 $ 4,102,076




Deposits

Total deposits were $4.3 billion as of September 30, 2026, an increase of $111.2 million, or 2.7%, from December 31, 2025. Noninterest-bearing
deposits increased $5.6 million and interest-bearing deposits increased $105.6 million from December 31, 2025.

The following table presents the composition of the Company’s deposit portfolio as of the dates indicated:

September 30, June 30, March 31, December 31, September 30,
(dollars in thousands) 2026 2026 2026 2025 2025
Noninterest-bearing demand $ 813,493 § 759,640 $ 857,625 $ 807,896 $ 776,791
Interest-bearing
Interest-bearing demand 1,430,016 1,429,951 1,449,156 1,296,315 1,256,687
Savings accounts 169,556 173,255 178,347 173,759 174,113
Money market savings 1,307,677 1,252,823 1,291,794 1,337,491 1,460,006
Time deposits 582,435 576,228 570,960 576,542 745,056
Total interest-bearing 3,489,684 3,432,257 3,490,257 3,384,107 3,635,862
Total deposits $  4303,177 S 4,191,897 $ 4347882 $ 4,192,003 $ 4,412,653
Asset Quality

Total nonperforming assets were $16.4 million as of September 30, 2026, a decrease of $53.0 million, or 76.4%, from December 31, 2025. As of
September 30, 2026, the allowance for credit losses on loans was $51.4 million, or 1.23% of total loans, compared to $61.9 million, or 1.53% of total loans,
as of December 31, 2025.

The following table presents selected asset quality data as of and for the periods indicated:

As of and for the three months ended

September September
30, June 30, March 31, December 31, 30,

(dollars in thousands) 2026 2026 2026 2025 2025

Nonaccrual loans $ 6,909 $ 7,105 $ 53,881 $ 69,065 $ 59,644
Accruing loans 90+ days past due 21 436 — — —

Total nonperforming loans 6,930 7,541 53,881 69,065 59,644
OREO and repossessed assets 9,449 9,571 126 308 467

Total nonperforming assets $ 16,379 $ 17,112 $ 54,007 $ 69,373 $ 60,111
Criticized loans 81,830 83,090 132,459 149,162 191,331
Net charge-offs (recoveries) (1,018) 2,575 7,027 (311) (1,715)
Net charge-offs (recoveries) to average loans (1) (0.10)% 0.26% 0.71% (0.03)% 0.17)%
Nonperforming loans to total loans 0.17% 0.19% 1.34% 1.71% 1.45%
Nonperforming assets to total assets 0.30% 0.32% 1.02% 1.33% 1.13%
Criticized loans to total loans 1.96% 2.06% 3.28% 3.68% 4.66%
Allowance for credit losses on loans to total loans 1.23% 1.20% 1.25% 1.53% 1.51%
Allowance for credit losses on loans to nonperforming
loans 742.40% 641.31% 93.73% 89.65% 104.16%

For the third quarter of 2026, the Company had net recoveries of $1.0 million, compared to net charge-offs of $2.6 million for the second quarter
of 2026 and net recoveries of $1.7 million for the third quarter of 2025. The quarter over quarter decrease in net charge-offs (recoveries) was primarily due
to a $1.1 million recovery related to one long-term commercial and industrial client relationship on nonaccrual which was charged-off in the second quarter
0f 2026. As of September 30, 2026, the relationship had a remaining reserve of $0.9 million, which represented approximately 60.6% of the book balance
as of that date. Management does not believe the charge-offs resulting from this relationship are indicative of a broader credit quality trend in the
Company's loan portfolio.

The decrease in the allowance for credit losses on loans to total loans from December 31, 2025 to September 30, 2026 was primarily the result of
problem loan resolution.

The Company recorded a provision for credit losses of $2.2 million for the third quarter of 2026, compared to a provision of $0.5 million for the
second quarter of 2026, and no provision for credit losses for the third quarter of 2025.

OREO and repossessed assets were $9.4 million at September 30, 2026, compared to $0.3 million as of December 31, 2025. The increase was
primarily driven by the transfer of one 1-4 family property and one apartment complex to OREO in the second quarter of 2026.

The unearned fair value adjustments on acquired loan portfolios were $33.4 million as of September 30, 2026, $43.8 million as of December 31,
2025, and $47.3 million as of September 30, 2025.




Capital

Total stockholders’ equity was $576.9 million as of September 30, 2026, an increase of $11.9 million from December 31, 2025. The increase was
primarily driven by an increase in retained earnings of $46.8 million, partially offset by a decrease in additional paid-in capital of $18.9 million and an
increase in accumulated other comprehensive loss of $15.3 million due to recent increases in interest rates. Tangible book value per common share(1)
increased to $18.74 as of September 30, 2026, from $17.55 as of December 31, 2025. Tangible common equity to tangible assets(1) increased to 8.77% as
of September 30, 2026, from 8.72% as of December 31, 2025. Common equity tier 1 capital to risk weighted assets increased to 10.52% as of September
30, 2026, from 10.28% as of December 31, 2025.

During the third quarter of 2026, the Company repurchased approximately $8.2 million of its outstanding common stock at an average per share
price of $32.75, which reduced common shares outstanding by 250,000 at quarter-end.

The following table presents our capital ratios as of the dates indicated:

September 30, December 31, September 30,
2026 2025 2025

Capital Ratios(1)

Alerus Financial Corporation Consolidated
Common equity tier 1 capital to risk weighted assets 10.52% 10.28% 10.84%
Tier 1 capital to risk weighted assets 10.72% 10.48% 11.05%
Total capital to risk weighted assets 13.01% 12.87% 13.41%
Tier 1 capital to average assets 9.58% 8.86% 9.49%
Tangible common equity / tangible assets (2) 8.77% 8.72% 8.24%

Alerus Financial, N.A.
Common equity tier 1 capital to risk weighted assets 10.57% 10.41% 11.00%
Tier 1 capital to risk weighted assets 10.57% 10.41% 11.00%
Total capital to risk weighted assets 11.78% 11.66% 12.25%
Tier 1 capital to average assets 9.35% 8.62% 9.31%

(1) Capital ratios for the current quarter are to be considered preliminary until the Call Report for Alerus Financial, N.A. is filed.
(2) Represents a non-GAAP financial measure. See “Non-GAAP to GAAP Reconciliations and Calculation of Non-GAAP Financial Measures.”

Conference Call

The Company will host a conference call at 11:00 a.m. Central Time on Thursday, October 29, 2026, to discuss its financial results. Attendees are
encouraged to register ahead of time for the call at investors.alerus.com. A recording of the call and transcript will be available on the Company’s investor
relations website at investors.alerus.com following the call.

About Alerus Financial Corporation

Alerus Financial Corporation (Nasdaq: ALRS) is a commercial wealth advisory services bank and national retirement and benefit services
provider with corporate offices in Grand Forks, North Dakota, and the Minneapolis-St. Paul, Minnesota metropolitan area. Through its subsidiary, Alerus
Financial, National Association (the “Bank”), Alerus provides diversified and comprehensive financial solutions to business and consumer clients,
including banking, wealth advisory services, and retirement and benefit plans and services. Alerus provides clients with a primary point of contact to help
fully understand their unique needs and delivery channel preferences. Clients are provided with competitive products, valuable insight, and sound advice
supported by digital solutions designed to meet their needs.

Alerus operates 25 banking and commercial wealth offices, with locations in Grand Forks and Fargo, North Dakota; the Minneapolis-St. Paul,
Minnesota metropolitan area; Rochester, Minnesota; Southern Minnesota; Marshalltown, lowa; Pewaukee, Wisconsin; and Tempe and Scottsdale, Arizona.
The Alerus Retirement and Benefit business serves advisors, brokers, employers, and plan participants across the United States.

Non-GAAP Financial Measures

Some of the financial measures included in this press release are not measures of financial performance recognized by U.S. Generally Accepted
Accounting Principles, or GAAP. These non-GAAP financial measures include the ratio of tangible common equity to tangible assets, tangible book value
per common share, return on average tangible common equity, efficiency ratio, pre-provision net revenue, adjusted noninterest (loss) income, adjusted
noninterest expense, adjusted pre-provision net revenue, adjusted efficiency ratio, adjusted net income, adjusted return on average total assets, adjusted
return on average tangible common equity, net interest margin (on a tax-equivalent basis), adjusted earnings per common share - diluted, and adjusted net
charge-offs to average loans. Management uses these non-GAAP financial measures in its analysis of its performance, and believes financial analysts and
investors frequently use these measures, and other similar measures, to evaluate capital adequacy and financial performance. Reconciliations of non-GAAP
disclosures used in this press release to the comparable GAAP measures are provided in the accompanying tables. Management, banking regulators, many
financial analysts and other investors use these measures in conjunction with more traditional bank capital ratios to compare the capital adequacy of
banking organizations with significant amounts of goodwill or other intangible assets, which typically stem from the use of the purchase accounting method
of accounting for mergers and acquisitions.

These non-GAAP financial measures should not be considered in isolation or as a substitute for total stockholders’ equity, total assets, book value
per share, return on average assets, return on average equity, or any other measure calculated in accordance with GAAP. Moreover, the manner in which the
Company calculates these non-GAAP financial measures may differ from that of other companies reporting measures with similar names.
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Forward-Looking Statements

This press release contains “forward-looking statements” within the meaning of Section 27A of the Securities Act of 1933, as amended, and
Section 21E of the Securities Exchange Act of 1934, as amended. The Company intends such forward-looking statements to be covered by the safe harbor
provisions of the U.S. Private Securities Litigation Reform Act of 1995. Forward-looking statements include, without limitation, statements concerning
plans, estimates, calculations, forecasts and projections with respect to the anticipated future performance of Alerus Financial Corporation. These

CLINT3 CLINTS CEINT3 CLINT3

statements are often, but not always, identified by words such as “may”, “might”, “should”, “could”, “predict”, “potential”, “believe”, “expect”, “continue”,
“will”, “anticipate”, “seek”, “estimate”, “intend”, “plan”, “projection”, “would”, “annualized”, “target” and “outlook”, or the negative version of those
words or other comparable words of a future or forward-looking nature. Examples of forward-looking statements include, among others, statements the
Company makes regarding our projected growth, anticipated future financial performance, financial condition, credit quality, management’s long-term

performance goals, and the future plans and prospects of Alerus Financial Corporation.

Forward-looking statements are neither historical facts nor assurances of future performance. Instead, they are based only on our current beliefs,
expectations and assumptions regarding our business, future plans and strategies, projections, anticipated events and trends, the economy and other future
conditions. Because forward-looking statements relate to the future, they are subject to inherent known and unknown uncertainties, risks, changes in
circumstances, and other factors that are difficult to predict and many of which are outside of our control. Our actual results and financial condition may
differ materially from those indicated in forward-looking statements. Therefore, you should not rely on any of these forward-looking statements. Important
factors that could cause our actual results and financial condition to differ materially from those indicated in forward-looking statements include, among
others, the following: the strength of the local, state, national and international economies and financial markets (including effects of inflationary pressures
and future monetary policies of the Federal Reserve and executive orders in response thereto); interest rate risk, including the effects of changes in interest
rates, such as the recent increase in the benchmark federal funds rate by the Federal Reserve; effects on the U.S. economy resulting from actions taken by
the federal government, including the threat or implementation of tariffs, immigration enforcement, executive orders, and changes in foreign policy;
disruptions to the global supply chain, including as a result of domestic or foreign policies; our ability to successfully manage credit risk, including in the
commercial real estate portfolio, and maintain an adequate level of allowance for credit losses; business and economic conditions generally and in the
financial services industry, nationally and within our market areas, including the level and impact of inflation rates and possible recession; our ability to
raise additional capital to implement our business plan; credit risks and risks from concentrations (including by type of borrower, geographic area,
collateral, and industry) within our loan portfolio; the concentration of large loans to certain borrowers (including commercial real estate loans); the level of
nonperforming assets on our balance sheet; our ability to implement organic and acquisition growth strategies; the commencement, cost, and outcome of
litigation and other legal proceedings and regulatory actions against us or to which the Company may become subject, including with respect to pending
actions relating to the Company’s previous employee stock ownership program fiduciary services commenced by government and private parties; the
impact of economic or market conditions on our fee-based services; our ability to continue to grow our retirement and benefit services business; our ability
to continue to originate a sufficient volume of residential mortgages; the occurrence of fraudulent activity, breaches or failures of our or our third-party
vendors’ information security controls or cybersecurity-related incidents, including as a result of sophisticated attacks using artificial intelligence and
similar tools or as a result of insider fraud; interruptions involving our information technology and telecommunications systems or third-party servicers;
potential losses incurred in connection with mortgage loan repurchases; the composition of our executive management team and our ability to attract and
retain key personnel; rapid and expensive technological changes implemented by us and other parties in the financial services industry, including third-
party vendors, which may be more difficult to implement or more expensive than anticipated or which may have unforeseen consequences to us and our
customers, including the development and implementation of tools incorporating artificial intelligence; emerging issues related to the development and use
of artificial intelligence that could give rise to legal or regulatory action, damage our reputation, or otherwise materially harm our business or customers;
increased competition in the financial services industry, including from non-banks such as credit unions, Fintech companies and digital asset service
providers; our ability to successfully manage liquidity risk, including our need to access higher cost sources of funds such as fed funds purchased and short-
term borrowings; the concentration of large deposits from certain clients, including those who have balances above current Federal Deposit Insurance
Corporation insurance limits; the effectiveness of our risk management framework; potential impairment to the goodwill the Company recorded in
connection with our past acquisitions, including the acquisitions of Metro Phoenix Bank and HMNF, Inc; the extensive regulatory framework that applies
to us; the ability of the Bank to pay dividends to us and our ability to pay dividends to our stockholders; new or revised accounting standards, as may be
adopted by state and federal regulatory agencies, the Financial Accounting Standards Board, the Securities and Exchange Commission (the “SEC”) or the
Public Company Accounting Oversight Board; fluctuations in the values of the securities held in our securities portfolio, including as a result of changes in
interest rates; governmental monetary, trade and fiscal policies; risks related to climate change and the negative impact it may have on our customers and
their businesses; severe weather and natural disasters, and widespread disease or pandemics; acts of war, military conflicts, or terrorism, including the wars
in Iran and Ukraine, ongoing conflicts in the Middle East, and other international military conflicts, or adverse external events and changes in foreign
relations that can increase levels of political and economic unpredictability, contribute to rising energy and commodity prices, affect global supply chains,
increase the volatility of financial markets, and other matters beyond our control; the availability of future equity and debt issuances and other capital
raising opportunities on favorable terms; any material weaknesses in our internal control over financial reporting; our success at managing and responding
to the risks involved in the foregoing items; and any other risks described in the “Risk Factors” sections of the reports filed by Alerus Financial Corporation
with the SEC.

Any forward-looking statement made by us in this press release is based only on information currently available to us and speaks only as of the
date on which it is made. The Company undertakes no obligation to publicly update any forward-looking statement, whether written or oral, that may be

made from time to time, whether as a result of new information, future developments or otherwise.
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Alerus Financial Corporation and Subsidiaries

Consolidated Balance Sheets

(dollars in thousands, except share and per share data)

Assets
Cash and cash equivalents
Investment securities
Trading, at fair value
Available-for-sale, at fair value

Held-to-maturity, at amortized cost (with an allowance for credit losses on investments of $111 and $123,

respectively)

Loans held for sale

Loans held for investment

Allowance for credit losses on loans
Net loans

Land, premises and equipment, net

Operating lease right-of-use assets

Accrued interest receivable

Bank-owned life insurance

Goodwill

Other intangible assets

Servicing rights

Deferred income taxes, net

Other assets

Total assets
Liabilities and Stockholders’ Equity
Deposits
Noninterest-bearing
Interest-bearing
Total deposits
Short-term borrowings
Long-term debt
Operating lease liabilities
Accrued expenses and other liabilities
Total liabilities
Stockholders’ equity

Preferred stock, $1 par value, 2,000,000 shares authorized: 0 issued and outstanding
Common stock, $1 par value, 60,000,000 and 30,000,000 shares authorized: 24,744,269 and 25,406,278

issued and outstanding
Additional paid-in capital
Retained earnings

Accumulated other comprehensive loss

Total stockholders’ equity

Total liabilities and stockholders’ equity

September 30, December 31,
2026 2025
(Unaudited)
$ 65,756 $ 67,192
818 1,758
549,584 514,095
232,988 254,448
19,829 21,934
4,184,760 4,048,022
(51,448) (61,915)
4,133,312 3,986,107
39,530 43,253
31,528 28,761
21,011 21,742
42,147 39,307
85,634 85,634
27,448 33,371
7,416 6,383
25,063 23,080
121,039 103,019
$ 5,403,103 §$ 5,230,084
$ 813,493 § 807,896
3,489,684 3,384,107
4,303,177 4,192,003
318,400 308,800
59,267 59,182
42,232 36,282
103,177 68,883
4,826,253 4,665,150
24,744 25,406
252,754 271,609
316,826 270,075
(17,474) (2,156)
576,350 564,934
$ 5,403,103 §$ 5,230,084




Alerus Financial Corporation and Subsidiaries
Consolidated Statements of Income

(dollars and shares in thousands, except per share data)

Interest Income
Loans, including fees
Investment securities
Taxable
Exempt from federal income taxes
Other
Total interest income
Interest Expense
Deposits
Short-term borrowings
Long-term debt
Total interest expense
Net interest income
Provision for (recovery of) credit losses

Net interest income after provision for (recovery of) credit

losses
Noninterest Income
Retirement and benefit services
Wealth advisory services
Mortgage banking
Service charges on deposit accounts
Gain on sale of non-mortgage loans
Other

Total noninterest income
Noninterest Expense
Compensation
Employee taxes and benefits
Occupancy and equipment expense
Business services, software and technology expense
Intangible amortization expense
Professional fees and assessments
Marketing and business development
Supplies and postage
Travel
Mortgage and lending expenses
Other

Total noninterest expense
Income before income tax expense
Income tax expense
Net income
Per Common Share Data
Earnings per common share
Diluted earnings per common share
Dividends declared per common share
Average common shares outstanding
Diluted average common shares outstanding

Three months ended

Nine months ended

September 30, June 30, September 30, September 30, September 30,
2026 2026 2025 2026 2025
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited)
$ 61,455 § 62,214 $ 63,875 $ 182,290 $ 189,222

7,525 7,258 5,091 21,888 16,108

156 155 160 468 480

1,056 999 1,518 3,149 3,440

70,192 70,626 70,644 207,795 209,250

19,538 18,938 24,350 57,550 70,643

2,886 2,935 2,506 8,178 9,327

1,045 1,041 652 2,720 1,955

23,469 22,914 27,508 68,448 81,925

46,723 47,712 43,136 139,347 127,325

2,199 495 — (2,188) 863

44,524 47,217 43,136 141,535 126,462

17,664 17,347 16,496 52,418 48,625

8,001 7,705 6,560 22,942 20,827

3,328 3,195 3,474 10,057 8,651

1,221 1,106 703 3,259 2,034

— — (35) — 2,080

4,136 3,592 2,232 9,464 6,607

34,350 32,945 29,430 98,140 88,824

26,096 26,155 24,984 76,338 72,288

7,377 6,755 6,094 20,772 20,490

3,525 3,493 2,849 10,444 8,315

5,457 5,440 6,285 16,736 17,905

1,974 1,974 2,710 5,923 8,129

3,796 3,781 2,676 11,377 8,010

1,227 869 1,069 2,957 2,821

573 540 569 1,719 1,690

464 357 385 1,181 1,019

707 614 1,025 2,030 2,501

2,672 2,905 1,895 7,664 6,176

53,868 52,883 50,541 157,141 149,344

25,006 27,279 22,025 82,534 65,942

5,806 6,414 5,101 19,499 15,451

$ 19,200 $ 20,865 $ 16,924 $ 63,035 $ 50,491
$ 077 $ 082 $ 0.66 $ 249 § 1.97
$ 076 $ 081 $ 065 $ 246 § 1.95
$ 022 $ 022 $ 021 § 065 § 0.62
24,851 25,081 25,395 25,102 25,374

25,161 25,395 25,713 25,410 25,693
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Alerus Financial Corporation and Subsidiaries

Non-GAAP to GAAP Reconciliations and Calculation of Non-GAAP Financial Measures (unaudited)

(dollars and shares in thousands, except per share data)

September 30, June 30, December 31, September 30,
2026 2026 2025 2025
Tangible Common Equity to Tangible Assets
Total common stockholders’ equity $ 576,850 $ 583,143 §$ 564,934 $ 550,688
Less: Goodwill 85,634 85,634 85,634 85,634
Less: Other intangible assets 27,448 29,422 33,371 35,753
Tangible common equity (a) 463,768 468,087 445,929 429,301
Total assets 5,403,103 5,288,718 5,230,084 5,330,573
Less: Goodwill 85,634 85,634 85,634 85,634
Less: Other intangible assets 27,448 29,422 33,371 35,753
Tangible assets (b) 5,290,021 5,173,662 5,111,079 5,209,186
Tangible common equity to tangible assets (a)/(b) 8.77% 9.05% 8.72% 8.24%
Tangible Book Value Per Common Share
Tangible common equity (a) 463,768 468,087 445,929 429,301
Total common shares issued and outstanding (c) 24,744 24,986 25,406 25,397
Tangible book value per common share (a)/(c) $ 18.74  $ 18.73  $ 1755  $ 16.90
Three months ended Nine months ended
September 30, June 30, September 30, September 30, September 30,
2026 2026 2025 2026 2025
Return on Average Tangible Common Equity
Net income $ 19,200 $ 20,865 $ 16,924  $ 63,035 $ 50,491
Add: Intangible amortization expense (net of tax) (1) 1,559 1,559 2,141 4,679 6,421
Net income, excluding intangible amortization (d) 20,759 22,424 19,065 67,714 56,912
Average total equity 582,770 574,862 524,459 574,789 512,533
Less: Average goodwill 85,634 85,634 85,634 85,634 85,634
Less: Average other intangible assets (net of tax) (1) 22,447 24,003 29,540 24,026 31,549
Average tangible common equity (e) 474,689 465,225 409,285 465,129 395,350
Return on average tangible common equity (d)/(e) 17.35% 19.33% 18.48% 19.46% 19.25%
Efficiency Ratio
Noninterest expense $ 53,868 $ 52,883 $ 50,541 $ 157,141  $ 149,344
Less: Intangible amortization expense 1,974 1,974 2,710 5,923 8,129
Noninterest expense excluding intangible amortization
® 51,894 50,909 47,831 151,218 141,215
Net interest income (v) 46,723 47,712 43,136 139,347 127,325
Noninterest income 34,350 32,945 29,430 98,140 88,824
Tax equivalent adjustment for loans and securities 771 755 638 2,145 1,748
Total tax-equivalent revenue (g) 81,844 81,412 73,204 239,632 217,897
Efficiency ratio (f)/(g) 63.41% 62.53% 65.34% 63.10% 64.81%
Pre-Provision Net Revenue
Net interest income (v) $ 46,723  § 47,712 § 43,136  § 139,347  § 127,325
Add: Noninterest income 34,350 32,945 29,430 98,140 88,824
Less: Noninterest expense 53,868 52,883 50,541 157,141 149,344
Pre-provision net revenue $ 27,205 $ 27,774  $ 22,025 $ 80,346 $ 66,805
Adjusted Noninterest Income
Noninterest income $ 34350 §$ 32,945 § 29,430 $ 98,140 §$ 88,824
Less: Adjusted noninterest income items
Net gain on sale of loans — — (35) — 2,080
Net gain (loss) on sale/disposal of premises and
equipment 1,554 653 — 2,186 (84)
Total adjusted noninterest income (loss) items (h) 1,554 653 (35) 2,186 1,996
Adjusted noninterest income (i) $ 32,796 $ 32292 $ 29,465 $ 95954 $ 86,828
Adjusted Noninterest Income as a Percentage of
Revenue
Adjusted noninterest income (i) $ 32,796 §$ 32292 § 29,465 $ 95954  $ 86,828
Net interest income (v) 46,723 47,712 43,136 139,347 127,325
Adjusted revenue (w) $ 79,519  $ 80,004 $ 72,601 $ 235301 § 214,153
Adjusted noninterest income as a percentage of
revenue (i)/(w) 41.24% 40.36% 40.58% 40.78% 40.54%
Adjusted Noninterest Expense
Noninterest expense $ 53,868 $ 52,883  $ 50,541 $ 157,141  § 149,344
Less: Adjusted noninterest expense items
HMNF merger- and acquisition-related expenses 15 6 43) (13) 255
Severance and signing bonus expense 144 216 104 526 1,108
Total adjusted noninterest expense items (j) 159 222 61 513 1,363
Adjusted noninterest expense (k) $ 53,709 $ 52,661 $ 50,480 $ 156,628  $ 147,981




M

Items calculated after-tax utilizing a marginal income tax rate of 21.0%.
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Alerus Financial Corporation and Subsidiaries
Non-GAAP to GAAP Reconciliations and Calculation of Non-GAAP Financial Measures (unaudited)
(dollars and shares in thousands, except per share data)

Three months ended Nine months ended
September September September September
30, June 30, 30, 30, 30,
2026 2026 2025 2026 2025
Adjusted Pre-Provision Net Revenue
Net interest income (v) $ 46,723 $ 47,712 $ 43,136  § 139,347  $ 127,325
Add: Adjusted noninterest income (i) 32,796 32,292 29,465 95,954 86,828
Less: Adjusted noninterest expense (k) 53,709 52,661 50,480 156,628 147,981
Adjusted pre-provision net revenue $ 25,810  $ 27,343  $ 22,121 $ 78,673 $ 66,172
Adjusted Efficiency Ratio
Adjusted noninterest expense (k) $ 53,709 $ 52,661 $ 50,480 $ 156,628 $ 147,981
Less: Intangible amortization expense 1,974 1,974 2,710 5,923 8,129
Adjusted noninterest expense for efficiency ratio (1) 51,735 50,687 47,770 150,705 139,852
Tax-equivalent revenue
Net interest income (V) 46,723 47,712 43,136 139,347 127,325
Add: Adjusted noninterest income (i) 32,796 32,292 29,465 95,954 86,828
Add: Tax equivalent adjustment for loans and
securities (1) 771 755 638 2,145 1,748
Total tax-equivalent revenue (m) 80,290 80,759 73,239 237,446 215,901
Adjusted efficiency ratio (1)/(m) 64.44% 62.76% 65.22% 63.47% 64.78%
Adjusted Net Income
Net income $ 19,200 S 20,865 $ 16,924  § 63,035 $ 50,491
Less: Adjusted noninterest (loss) income items (net of
tax) (1) (h) 1,228 516 (28) 1,727 1,577
Add: Adjusted noninterest expense items (net of tax) (1)
1)) 126 175 48 405 1,077
Adjusted net income (n) $ 18,098  $ 20,524 $ 17,000 $ 61,713  $ 49,991
Adjusted Return on Average Total Assets
Average total assets (0) $ 5255954 $ 5226319 § 5273306 $ 5233,732 § 5,282,798
Adjusted return on average total assets (n)/(o0) 1.37% 1.58% 1.28% 1.58% 1.27%
Adjusted Return on Average Tangible Common Equity
Adjusted net income (n) $ 18,098 $ 20,524 $ 17,000 $ 61,713 $ 49,991
Add: Intangible amortization expense (net of tax)
) 1,559 1,559 2,141 4,679 6,421
Adjusted net income, excluding intangible
amortization (p) 19,657 22,083 19,141 66,392 56,412
Average total equity 582,770 574,862 524,459 574,789 512,533
Less: Average goodwill 85,634 85,634 85,634 85,634 85,634
Less: Average other intangible assets (net of tax) 22,447 24,003 29,540 24,026 31,549
Average tangible common equity (q) 474,689 465,225 409,285 465,129 395,350
Adjusted return on average tangible common
equity (p)/(q) 16.43% 19.04% 18.55% 19.08% 19.08%
Adjusted Earnings Per Common Share - Diluted
Adjusted net income (n) $ 18,098 S 20,524  $ 17,000 $ 61,713  $ 49,991
Less: Dividends and undistributed earnings allocated to
participating securities 171 192 148 571 444
Adjusted net income available to common
stockholders (r) 17,927 20,332 16,852 61,142 49,547
Weighted-average common shares outstanding for
diluted earnings per share (s) 25,161 25,395 25,713 25,410 25,693
Adjusted earnings per common share - diluted (r)/(s) $ 071 $ 080 $ 066 $ 241  $ 1.93
Net Charge-Offs (Recoveries) to Average Loans
Net charge-offs (recoveries) (t) $ (1,018) § 2,575 °$ 1,715)  $ 8,584 % 2,459
Average total loans (u) $ 4,026,351 $ 4,032,142 $ 4036936 $ 4,029,390 $§ 4,046,347
Net charge-offs (recoveries) to average loans (t)/(u) (0.10)% 0.26% (0.17)% 0.28% 0.08%
Net Interest Margin (on a Tax-Equivalent Basis)
Net interest income (v) $ 46,723 $ 47,712 $ 43,136 $ 139,347  $ 127,325
Add: Tax equivalent adjustment for loans and
securities 771 755 638 2,145 1,748
Net interest income (on a tax-equivalent basis) (1)
) $ 47494  § 48,467 $ 43,774  § 141,492 § 129,073
Average interest earning assets (x) § 4912782 $ 4,896,740 $ 4,965,849 4,903,681 4,968,236
Net interest margin (on a tax-equivalent basis) (1)
Y)/(x) 3.84% 3.97% 3.50% 3.86% 3.47%

(1) Items calculated after-tax utilizing a marginal income tax rate of 21.0%.

11




Alerus Financial Corporation and Subsidiaries
Analysis of Average Balances, Yields, and Rates (unaudited)

(dollars in thousands)

Interest Earning Assets
Interest-bearing deposits with banks
Investment securities (1)
Loans held for sale
Loans

Commercial and industrial

CRE — Owner occupied

CRE — Construction, land and development

CRE — Multifamily

CRE — Non-owner occupied (2)

Agricultural — Land

Agricultural — Production

RRE — First lien

RRE — Construction

RRE — HELOC

RRE — Junior lien

Other consumer

Total loans (1)

Federal Reserve/FHLB stock

Total interest earning assets
Noninterest earning assets

Total assets
Interest-Bearing Liabilities
Interest-bearing demand deposits
Money market and savings deposits
Time deposits
Fed funds purchased
FHLB short-term advances
Long-term debt

Total interest-bearing liabilities
Noninterest-Bearing Liabilities and
Stockholders' Equity
Noninterest-bearing deposits
Other noninterest-bearing liabilities
Stockholders’ equity

Total liabilities and stockholders’ equity
Net interest rate spread

Net interest margin (on a tax-equivalent basis) (1)

(1) Taxable-equivalent adjustment was calculated utilizing a marginal income tax rate of 21.0%.

Three months ended

Nine months ended

September 30, 2026 June 30, 2026 September 30, 2025 September 30, 2026 September 30, 2025
Average Average Average Average Average
Average Yield/ Average Yield/ Average Yield/ Average Yield/ Average Yield/
Balance Rate Balance Rate Balance Rate Balance Rate Balance Rate
$ 54,390 3.74% $ 457777 4.11% $ 89,568 486% $ 53,591 4.04% $ 53,187 4.98%
783,165 3.91 773,692 3.86 796,759 2.64 776,289 3.87 826,409 2.70
23,245 5.39 18,885 4.50 20,188 4.93 19,277 4.91 17,979 4.80
778,604 7.00 779,471 7.07 650,787 7.51 760,827 7.06 654,061 7.44
649,436 5.98 502,476 6.19 435,469 7.73 528,217 6.09 419,608 6.77
89,571 7.48 103,618 13.08 363,466 5.77 134,534 7.72 348,093 5.85
341,997 5.97 394,683 6.05 340,709 6.46 376,509 5.94 350,658 6.50
858,263 5.95 922,958 6.08 887,935 6.26 898,414 6.00 934,143 6.48
54,978 9.58 53,823 5.78 66,676 5.53 56,178 7.11 66,647 5.71
52,005 6.99 53,351 6.95 64,685 6.80 54,704 6.97 64,357 7.13
818,187 5.01 838,819 4.93 898,011 4.83 840,523 4.96 898,910 4.84
33,030 7.31 34,981 6.63 33,834 6.61 33,639 6.74 36,798 7.57
275,470 6.03 271,254 6.02 213,232 6.82 269,487 6.03 190,272 6.96
31,353 6.85 32,676 6.53 40,997 6.40 33,427 6.59 42,498 6.34
43,457 6.53 44,032 6.51 41,135 6.94 42,931 6.45 40,302 6.99
4,026,351 6.10 4,032,142 6.24 4,036,936 6.31 4,029,390 6.09 4,046,347 6.28
25,631 8.41 26,244 8.10 22,398 7.46 25,134 8.13 24,314 8.01
4,912,782 5.73 4,896,740 5.85 4,965,849 5.70 4,903,681 5.72 4,968,236 5.68
343,172 329,579 307,457 330,051 314,562
$ 5,255,954 $ 5,226,319 $ 5,273,306 $ 5,233,732 $ 5,282,798
$ 1,402,505 1.70% $ 1,378,394 1.68% $ 1,227,029 1.80% $ 1,382,852 1.67% $ 1,240,589 1.80%
1,454,053 2.38 1,441,099 2.34 1,587,694 2.84 1,466,135 2.36 1,580,085 2.83
573,526 3.32 571,276 3.34 772,345 3.81 571,305 3.36 716,421 3.81
24,167 4.05 74,104 3.85 16,636 4.94 44,591 3.93 71,717 4.67
262,228 3.99 226,703 3.93 200,000 4.56 231,337 3.97 200,000 4.56
59,253 6.99 59,225 7.04 59,137 4.37 59,225 6.14 59,111 442
3,775,732 2.47 3,750,801 2.45 3,862,841 2.83 3,755,445 2.44 3,867,923 2.83
776,897 790,088 800,028 788,442 819,266
120,555 110,568 85,978 115,056 83,076
582,770 574,862 524,459 574,789 512,533
$ 5,255,954 $ 5,226,319 $ 5,273,306 $ 5,233,732 $ 5,282,798
3.26% 3.40% 2.87% 3.28% 2.85%
3.84% 3.97% 3.50% 3.86% 3.47%
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DISCLAIMERS

Forward-Looking Statements _""\/’P

This preseration comtains “foreward-looking st " within the of the Section 274 of the Secumies Act of 1933, as amended, and Section 21E of the Securh ies Exchange Act of 15924, 4 amended. The
company imends such forward-looking statements o be covered by the safe harbor provisions contaiped in the Private Securfties Litigation Reform Act of 1995, Forward-looking statements include, withow
limnitation, statements concerning plans, estimates, caloulations, forecasts and projections with respect to the anticipated future peformance of Alers Finandal Corporation. These statements are often, but not
abways, identified by words such as “may”, “might™, “should”, “could”, “predict™, “potential®, “believe”, “expect”™, “continue”, *will", "anticipate”, “seek”, “estimate”, “imtend™, “plan”, “projection”, “would™,
“annualized™, “tarpe” and “outlock”, or the regative version of these wonds or other comparable worehs of a Tuture o feeward-Jocking nature, Exarnples of foreard-locking statements include, ameng cthers,
staternents we make regarding owr projected growth, anticipated future financal performance, finandal condition, credit quality, management’s long-term performance goals and the future plans and prospects of
alenus Finandal Corporation.
Forward-looking staternents are neither historical facts nor assurances of future performance. instead, they are based only on cur current beliefs, expectations and assumptions regarding our business, future plars
and strategies, projestions, anticipated everts ard rends, the econamy and other future conditions, Because forward:/ocking statements redate 1o the future, they are subject to inkerent krewn and unknown
uncemainties, ks, changes in circurmnstances and ather factars that are difficult to predict and mary of which sre cutside of gur control, Owr actual results and finandal cordition may differ materially from these
indicated In forward-looking statements. Therefore, you should not rely on any of these formard-locking statements, Important factors that could cause owr sctual results and financal condition 1o differ materially
from those indicated in forward-looking statermnents include, armang others, the fallowing: the srength of the local, state, netionsl and irernational sccnonmies and finandal markets (including efects of inflationary
pressures and future monetary polides of the Federal Reseree and executive orders In response thereto); Interest rate risk, induding the effects of changes in interest rates, such as the recent increase In the
benchmark federal funds rate by the Federal Resarve; effects on the U.S. ecoromy resulting from actions taken by the lederal government, Including the threat or implementation of tariffs, immigration
enforemant, evecuthe orders, and chanped In foreign palioy; divruption to the global supply chain, induding a3 retult of domestic or forsign palicias: aur abillty 1o succsssfully ranage credit rik, including in the
commercial real estate |"CRE"] portfolio, and maintain an scequate level of allowancs for credt losses; butiness and etonomic condriors genarally and in the financial senvices Industry, nationally and within cur
market areas, including the level ard impect of inflation rates and possible reces ibon; our ability te ratse additicnal capial to Implement our busines plan: credit risks and risks from corcentrations [including by type
af borrower, geographic area, collateval, and industry] within our losn portfolicg the concentration of lange loans to certaln borrowers {including CRE loans); the kevel of nonperforming astets on our balance shest;
our ability to implement organic and acquisition growth gies; the com nt, cost, and gutcome of Iitigation and cther legal proceedings and regulatory actions against us or 1o which the Company may
become subject, induding with respect ta pending actions relating to the Company’s prev ployee stock hig program fiduclary sereces commenced by povernment and private parties; the impact of
econamic or market conditions on our fes-based senvices; our ability to comtinue to grow our retirement and benefit services business; our ability to continuee to orginate a sufficlent volume of residential
Frartgages; the oceurtence of fraudulent sctivity, bresches or fallures of our ef cur third-pany vendads” infarmation seturity cortroli of eyberaaturity-related incidents, Intluding a1 & retut of sophiuticated attacks
using artificlsl intelligence and similar tools or a3 a result of im/der fraud; interruptions involdng our information technology and telecommunications. systems or third-party servicers; potential losses incurred in
" with laan hariei! the i af pur executive managernent team and our abidity 1o attract and retain key personne]; rapid and expeiibe technological changes impernanted by us
and other parthes in Uhe linamdal services indust ny, ingluding third-pasty verdon, which may be moce difficull te Implement of mone expande than anticipited o which may have urforseen consequerce 1o us
and our customers, including the development and implementation of tools incorporating an ficial intelliigence; emergng Bsues refated 1o the development and wse of artifical inteligence that could give rise to
Iegal or regulatony aciien, damage cur reputation, or otherwise materially harm our Business or custemens; increased competition in the financial servces industry, inchucing from rarebanks such s credit unions,
Fintech companies and digital assst service providers; our ability 1o successfully manage liquidity risk, induding our need 1o sccess higher cost sources of funds such as fed funcs purchased and shoet-term
borrowings; the concentration of large deposits from certain diens, induding those wha have balances above current Federal Depesit Insurance Corparation [FDICT) insurance (imits; the effectiveness of our risk
managemant framework; potentlsl Impairmant to the goodwill the Compary recorded [n connsction with our past acquisitions, incudinghe acquisitions of Metro Phoenix Bank and HBAN Financial, Inc. | “HMNF)
the extensive regulatory framework that apples to u; the ablly of aderus Finandial, Matlonal Association [the "Bank”) to pay dividends fo us and cur abiity to pay dividends to our stockholders; new or revised
accounting slandards, as may be sdopted by state and federal regulatory agendes, the Financal Accounting Standards Board, the Securities and Exchange Commission (the "SECT) cr the Public Comparny Acounting
Oversight Board: Muctuations in the valuss of the securles beld in our secunites portifolio, Including as a result of changes in Interest rates; govemmental monetary, trace and fecal polkies; fsks relsted o climate
changs and the negative impact it may have on our cush s ard thelr busi severs waather and natural disasters, and widespread disease or pandemics; acts of war, military conflicts, or terrarism, inchuding
the wars in Iran and Ukraine, ongalrg conllicts in the Middle East, and intermational military conllists, er adverse external everns and changes in loreign reluticns 1hat can increase levek of palitical and econgmic
wnpredictability, contribute to rising energy and commodity prices, affect global supply chaling, increase the volatlity of finandal markets, and other matters beyond gur control; the availability of future squity and
debit issuarces and other capital rabsing opporturities on faverable terms; any material weaknesses in our internal control over financiad reporting; cur success at managing and responding to the risks invalved inthe
foregoing itema; snd ary cther risks described in the "Risk Factors” sections of the reports flled by Alerus Finenclal Corporstion with the SEC
Any lorward-looking statement made by us in thi pessentation b based only on information currently availabie (o us and speaks only &3 of the date on which it i made. We undertake no obligation 1o publicly
update sy fonsard-looking statemant, whethar writtien of odal, that Fay be made from time 1o trme, whather &5 & Fesul of new inf  future deveelop oF atharwiie,
HNon-GAAP Financisl Measures
This presentation indudes cenain ratios and smaunts that do nat conform 1o U5, Generally dccepted Accounting Principles, or GAAP, Maraperment uses certain non-GAAP financial measures to evaluate firsncial
perlormance ard business trends frem pericd 10 period and belisnes that disclosune of these non-GAAR financial measares will help invesiars, rating agencies and analysts evaluate the financial performance and
condition of Alenus Financial Corperation, This presentation intludes a reconcillstion of each non-GAAP linancial messure 1o the mest comparable GAAP equivalent,
Misewllansous
Except as otherwise indicated, this presentation speaks as of the date hereof. The delivery of this presentation shall not, under any circumstances, create any Implication that there has been no change in the affairs
af Alerus Finandial Carporation after the date hereed, Cerain of the infarmation contained berein may be derived Tram infarmation previded by Industry soureess., We beliove that sueh information [ scourate and
that the sources from which it has been obtained are refiable. We cannot guarantes the accuracy of such Information, hwever, and wi have vl independendy verified such information. !

1




COMPANY PROFILE

i A

Alerus is a Leading Commercial Wealth Bank and a National Retirement Plan Provider

Diversified Revenue(!
Last Twelve Manths Ended September 33, 2016

Net Interest Income:
5184.5 million

59.1% of revenue

Adjusted Noninterest Wealth Adviscry
i R
Income!t; T};“"
5127.8 million
40.9% of revenue Banking Fees &
Other Revenue' '
20%

Retirement and Benefit Services

Benefit Services
® Health savings accounts
* Flexiole spending accounts

Retirement Services
Plan administration
Trust and custodial offerings

Record keeping = COBRA
4407 5449 4449
5367 536.7
AUA / AUMI); 3321
5 in billorns .
2021 2023 024 2025 34 2026

Banking Services

Consumer Services
= Private banking
= Savings, money markets, CDs

Business Services
= Commercial and small business
offerings
= Treasury management services
* CRE and 5BA Lending

5-Year CAGR: 11.4%
,r—-—--—"“"'__'_._-_s: 2 54

= Mortgage services

Assets: 534 53.8 $3.9
5 in bilions . . .
2021 2023 2004 20 30 2026

Wealth Advisory Services
Financial Planning: Retirement | Tax | Estate planning
Investment Management: Managed investments | Brokerage

Trust and Fiduciary: Estate administration | Corporate trusteeship

5-.,‘.wcp,5ﬂ'.4.‘fﬂ
552
AUA / AUM: 540 a6 il s
oo g @
2021 2022 2023 2024 2025 30 2036

1. Excludes net losses on investrment securitles, net gadns on sale of loans, and net losses on sale/dspasal of fived assets, See “Mon-GAAF Cisdosure Reconcillation.”

2 Banking fees and ather revenue consits of sendce changes on deposit acounts, morigage Income, inferchange Incame and other naninberest income.

z 3. Data is approwimate based on the data available at the time of releass.

A




COMPANY FOOTPRINT AND SCALE

T~

Market Distribution and Client Basel!)

= 55,200 Consumer clientsi?

* 17,900 Commercial clients!®

Loans: 54,185 Deposits: 54,303 * 11,600 Wealth clients

= 5,500 Employer-sponsored retirement plans

= 330,500 Employer-sponsored retirement participant accounts
= 132,800 Health and welfare benefit participant accounts

m’"',...r 25 Full-Service Banking Offices [l

*  Grand Forks, ND: 4 offices
* Fargo, ND: 2 offices
*  Minneapolis / 5t. Paul (MSA), MN: & offices

Banking

328

Wealth Advisory Retirement and Benefit = Rochester, MN: 3 offices
Services Services =  Sputhern MN, Wl and 1A: 8 offices
AUA [ AUM: 55,164 AUA [ AUMIL: 544,944 * Phoenix (MSA), AZ: 2 offices

Retirement and Benefit Services []

. = Retirement plan service clients in all 50 states

4.6%

g

75.0%

Legend: B North Dakota B Minnesota ™ Arizona .
{5 in mitions]) I Wisconsin and lowa National M Synergistic'®

1. Client base cata is spproximate based on the data available at the tme of release and rounded 1o the neareit hundred,

L Includes applicable clsents from our Banking. Wealth Adviscry, and Retiremant and BanefIt segrments,

3. Synergistic deposits are sourced from the Retirerment and Bene it Servioes and Wealth Adviiory Sendces segments. -—&—‘
Datm as of 3/30/2026,




STRATEGIC GROWTH

S
To supplement our organic growth, we have executed 26 acquisitions throughout the history of our
company including: 16 in Banking and 10 in Retirement and Benefit Services.

Rebranded to Alerus Expanded to Acquired Metro
Arizona Market Phoenix Bank

Began as the Bank Expanded to i Cumpleted Ir.1'r.t.i..a-l -f;‘u_hluic Acquired HMN
of Grand Forks Minnesota Market Offering (IPO) : Financial, Inc.
Deposit Balances!!! (% by Year Client Account Opened) Retirement and Benefit Services Acquisition Highlights

= 2003: Acquired Pension Solutions, Inc.

= Transformed Alerus into a national competitor, increasing
scale and growth potential

= 2016: Acquired Alliance Benefit Group North Central States,
Inc.

= Expanded service offerings with complementary health
and welfare services and valuable H5A depaosits

= 2020: Acquired Retirement Planning Services, Inc.

" Expanded into the Colorado market

4 1. Data as of 9/30/2035, ﬁ




COMPANY PERFORMANCE

—-v-—

Return on Average Assets Return on Average Tangible Common Equity'®
LE6% 1950807 |
18.80% - |
11 1.45%
1.35% | R : 17.35%
1.32% S 15.05% |
; 1.14% .
1.15% MATH 1La5%! '
0.82%11 J |
: 7.14% I
0.39% ; !
|
' |
l l
2021 2022 2023 2034 20135 30 2026 021 0232 2023 024 025 30 2026
RS KX Metdiian (S-¥r Avg)" =X Top Quartiie (5-¥r Avgl _— KR Median [5-¥r Avg)™ ——KRX Top Quartlie (5-¥r Avg)
Tangible Book Value Per Commeon Share!® Dividends Declared Per Common Share
& por Share 5 per Share
Alerus has a decades-long history of consistently paying
I s13.74 quarterly dividends
S17.87 517.55 | I
1
§15.45 3083
$14.37 s14.44 ! IPO soys; P09 |
[ $0.70 \
| 50,63
| $0.57 $0.60 :
: |
| I
: I
| | %022
I
! I
. I
]
a2 022 2023 024 2045 302026 019 | 2020 20H 022 023 208 2015 302026

1 Excludes ret losees on Investrment securides (after-tax] of 5195 million in 2023 and of 554,0 millizn in 2025, Represents 8 nor-GAAF financial measurs. See “Ren-CAAP

Disc losura Reconcil lathon,*
5 2 Source SEP Capital 10, A

3. Represents a non-GAAR fimancial maasure, Ses “Non-GAAF Disclosure Reconcillatkan,”




STRATEGIC INITIATIVES

ST

Our Purpose is to Help Our Clients Achieve Theirs.

Organic Growth

= New client acquisition,

retention, and deepening
existing relationships

Diversified business model
brings value to clients
through advice and specialty
solutions

Leveraging growth synergles
unavailable to traditional
banking arganizations

Strategic
Acquisitions
Proven acquiror of choice:;

complementary business

models, culture, and growth
opportunities

Targeting retirement and
benefit service providers,
wealth management firms,
and banks

Employer of Choice

Recruiting and retaining top
talent with deep industry
expertise

Fostering a purpose-driven
culture that attracts high
performers

Accelerating growth in
existing and new mid-market
CEI banking markets and
specialty niches with talent
and team lift-outs

Productivity and
Efficiency
Secure, reliable technology

meeting evolving client
expectations

Integrating our full offerings
through fast-follower
technology strategy

Streamlining operations and
automating workflows to
drive scalable growth

One \-

Alerus

Our Purpose Powers Our Culture.
Our Core Values Put It into Action.

Passion for Excellence; Act with accountability and sense of urgency
1o best serve clients and achieve exceptional results

Success is Never Final: Embrace opportunities to adapt and grow
with our industry and our clients

Do the Right Thing: Lead with integrity and provide valued advice
and guidance

One Alerus: Work together to provide purpose-driven products and
services for our clients




OFFICERS AND DIRECTORS

T~

Al Villalon
Executive Vice President and
Chief Financial Officer

4 years with Algru

Karin Taylor

Executive Vice President and
Chief Operating Officer

A ywears with Algrw

Executive Management

Jim Callins:
Executive Wice President and
Chief Banking and Rewvenus Officer

i y R o et e e B

Katle O’Nelll Lorenson Rayscty Sl

Director, President and stk e

Chief Executive Officer Former President and CED, Alers

F vears with At

Galen Vetter

Board of Directors 4 Since 201: ' h

v Former Glelal CFO, Frankiin Tamplaton
Imvestments; Former Partner-in-Charge,
‘ Upper Midwest Region, RSM
Dan Coughlin Janet Estep

Since 201¢ ince 2021
Chairman, Alerus Anancial Corp.
Former MD & Co-Haad = Fln'l Sendces
I, Barking, Raymand lames; Formaer
Chairman & CED, Howe Barnes Hoefer
& Arneit

Former President and CECQ, Macha
Former EVP, LS Bank Transaction Divisior;
Fafmer VP, Pace Analytical Services

o

Mary Zimmer
ince 2021
Former Dinector of Diverse Client
3 Segments and Former Morthem Regional
President, Wells Fargo Advisors;
Former Head of Intl Waalth LSA, Royal
Eank of Canada U.5. Wealth Mgmt.

o

Forrest Wilson
Executive Vice President and
Chief Retirement Services Officer

Missy Keney
Executive Vice President and
Chief Engagement Officer

21 wirars with Aleri

John Uribe

Since 2023

Chiefl Financial Ofificer

Blise Creds and Blus Shisld of Minrewses

Sir T alia
Former Head of Sales and Distributlon, Thrvent
Foamier SUP, Private Clignt Greup,

REC Waalth Manage mant

Former Partner, Mekinsey & Company

l_m’nnr Balton

Formar Chief Administrative Officer and Chilef
Financial Officer, Mayo Clindc

ﬁ




Third Quarter Highlights




3Q 2026 HIGHLIGHTS

N
Success is Never Final

Diversified Returns ROTCE():

= Net interest income was $46.7 million, and net interest margin (on a tax-
equivalent basisF*! was 3.84% In the third quarter of 2026.

*  Noninterest income was $34.4 million in the third guarter of 2026, an
increase of 4.3% from the second quarter of 2026,

* Noninterest income represented 42.4% of total revenue in the third
quarter of 2026, an increase of 152 basis points from the second quarter

of 2026.
Loans: Deposits:
Robust Balance Sheet Growth $4.2 billion $4.3 billion
" Tatalloans were 54.2 hillion as of September 30, 2026, an increase of +40.2 billion vs. 2Q 2026 +0.1 billion vs. 20 2026
whfa . - . =, =

5150,5 million, or 3.7%, from June 30, 2026.

= Total deposits were 54.3 billion as of September 30, 2026, an Increase of
5111.2 million, or 2.7% from June 30, 2026.

Favorahle Credit Quality and Robust Capital CET1(2: ACL to Total Loans:
= Net recoveries to average loans'" of 0.10% during the third quarter. 10.5% 1.23%
. i i i i1

':I"E?ggzlglmmmun equity to tangible assets'V was 8.77% at September Wall abcive hank +3 bps vs. 2Q 2026

requiatory requirements
Value Creation

= Repurchased $8.2 million of the Company’s outstanding commaon stock,
reducing commaon shares outstanding by 250,000 shares at quarter-end.

® Dividends of $0.22 per share, or $5.4 million of stockholders’ equity, in Diluted EPS: TBV Per Sha re“’:
the third quarter of 2026. Sn_?ﬁ $18.74

» I the first nine months of 2026, the Company has returned 537.2 milllon
to shareholders in the form of dividends and share repurchases.

50.71 Adjusted! +50.01 vs. 20 2026

9 1. Represents a non-GAAP financlal measure. See “Non-GAAF Disclosure Reconclifation.” __A
2 Capital ratics for the current quarter ane 1o be comidered preliminary until the Call Report for Alerus Financial, NoA is filed.




KEY RETURN METRICS

Adjusted Return on Average Assets!l

Adjusted Return on Average Equity'®

1.79%
1.62 16.53%
% 1284 15.39%
e 14.32%
128% 12.86% 12.32%
30 2025 aq 2025 102 2026 20 2026 30 2026 302025 a0 2075 100 2026 30 2026 30 2026
Rapartad: 1.27% [2.50% 1.70% 1.E0% 1 45% I Roported:  12.50% {23.75)% 15.43% 14 %5%

Adjusted Return on Average TCE!Y

¥ K 13,07%

Adjusted Diluted EPSY

21.96% 50,89
21.05% £0.85
S0.E0
§0.71
50,66
30 2025 AQ 2025 10 2026 20 3026 30 2026 A0 2025 a0 1015 10 2026 20 1026 30 2026
Reported!™; 1845% (28.25)% 2LEN 12.33% 17.35% | Reported: 5065 5127} 5089 S0.BL k]
10 1. Repreiants a non-GAAP financial measure. See "Nan-GAAF Dizdasure Reconciliatian.”

A




KEY INCOME STATEMENT ITEMS

Met Interest Incorne & Net Interest Margin!!Vi2)

—-v-—

Adjusted Noninterest Income!" & as a % of Adjusted Revenue!!)

N Esouzonds

£47,712

$45,174

30 2025 40 2035 10 2026 X0 2026 30 2026

Mt nterest (NCome s NI

Adjusted PPNR!Y & as a % of Total Average Assets!!)

31,899 gug ORIN
$30,868

— A justed 29,465

MNoninterest
Income 11
—— 5 3
Percent of
Adjusted
Revenusa
30 2025 40 2025 10 2026 20 2026 30 2026
o 529,430 5{35,949) 530,847 £32,54% 534,380

Honinterest Insome:

Adjusted Noninterest Expense!' & Adjusted Efficiency Ratia™

N Ehousands

525,810

§25,292 525,521

$22,121

30 025 40 2025 16 2036 20 2026 30 2026

. Adjusted PPNRY —@e—as 2 % of Average Assets'l!

1. Represents a non-GAAF financial measure. See “Non-GAAF Disdosure Reconcillatkan.”

11 - Tax=pquivalent net Interest mangin

$53,709
$52,661

$51,781

550,259

— A sted
Moninterest
Expenss’ .

o e - [EAE e

Efficiency
Ratia’
WIS A0 2025 102026 202026 3 2026
ﬁﬁrﬁﬂ ) ] 8] . 33 2
oniieret Bxpsenar PHAL  VIRSOL AR AL oA
Riporiec Ficeney— guax 557.5% £2.4% £2.5% 63.4%

Ratio!':;

A




KEY BALANCE SHEET ITEMS

—-v-—

Loans & Quarterly Average Yield

Investment Securities & Quarterly Average Yield

Tl

e (Ut Y

54,184,760
54,102,076

54,048,022 44.034,744 54,034,244

Loars

5791,776

5770,424 §783,501

$771,414

§777,322

Average
Loar
Wiekd
9/30/2025 12f31/2005 33172006 6/30/2026  9/30/2026 9/30/2025  12/31f2025  3f31/2028 6/30/2026 8/30/2026
I Total investment Securities e Cuarterly Average Investment Yield
Deposits & Quarterly Average Cost Synergistic Deposits [/
B qrug Efhaeusan
$4,412,653 $4,347,882 978,196 $973,286
oy £4,303,177 £919,094 £949,800
937,788 g g
e £4,192,003 54,191,897 5
Dhepodits

sl Juarterly

[ rmabo:

12

Average
Deponsit
Ciost
af30f2025 12/31/2025  3/31/2026  6/30/2026  9/30/2026
[Loan to depost
b 93.0% 5 6% S2E% %6.2% 5.4

9,/30/2025

1373112005 I8 6/30/2026

 Synergistic Deposits.  =8=—as 2 % of Total Deposits

9730/ 2026

1. Synerglstic ceposits are spurced from the Retirement ard Benefit Services ard 'Wealth :..'J'\."mr\- Servkces segments, A







3Q 2026 RESULTS

—H\/-—

Income Statement

Quarterly
{5 in thousands, excepl per share data) 30 2025 20 2026 30 2026
Income Statement
Met Interest Income 5 43,136 5 47,712 5 46,723
Provision for (Recovery of) Credit Losses - 495 2,159
MNet Interest Income After Provision for Credit Losses 43,136 47,217 44,524
MNoninterest Income 29,430 32,945 34,350
Moninterest Expense 50,541 52,883 53,868
Income Before Income Tax Expense 22,025 27,279 25,006
Income Tax Expense 5101 6,414 5,806
Net Income 5 16,5924 5 20,865 S 19,200
Adjusted Net Income ™ 17,000 20,524 18,098
Pre-Provision Net Revenue'” § 22025 § 27,774 $ 27,205
Adjusted Pre-Provision Net Revenue '™ 22,121 27,343 25,810

Per Commaon Share Data

Earnings Per Commeon Share - Diluted 5 0.65 S 0.81 5 0.76
Adjusted Earnings Per Common Share - Diluted '” 0.66 0.80 0.71
Diluted Average Comman Shares Qutstanding 25,713 25,395 25,161

14 1. Represents a non-GAAR financial measure. See “Non-GAAF Disdosure Reconciliatkon.”




3Q 2026 RESULTS

St
Balance Sheet, Capital, Credit Quality & Other
Quarterly
30 2025 20 2026
Balance Sheet
Total Assets 5 5,330,573 $ 5,188,718
Total Loans 4,102,076 4,034,244
Total Deposits 4,412,653 4,191,897
Tangible Common Equity™ 429,301 468,087
Capital Ratios
Common Equity Tier 1 Capital Ratio [%J:JI 10.84 % 10.81
Tang. Cmn. Equity/Tang. Assets [%)'" 8.24 % 9.05
Loans/Deposits (%) 9296 % 06,24
Credit Quality Ratios
MPLs/Loans (%) 145 % 0.19
NPAsfAssets (%) 1.13 % 0.32
Criticized Loans/Loans (%) 466 % 2.06
Allowance /NPLs (%) 104.16 % 641.31
Allowance/Loans (%) 1.51 % 1.20
MCOs/Average Loans (%)™ (0.17) % 0.26
Other Data
Retirement and Benefit Services AUA/AUM"™ $ 44,005,277  $ 45,163,767
Wealth Advisory Services AUA/ALIM 4,812,250 5,195,511
Mortgage Originations 142,768 113,450

1. Represents & non-GAAP financial measure. See “Ron-GllP Disclosune Reconciliation ®
15 2. Capital ratios for the current QUarter ane 1o be consicderssd prallminary untll the Call Repart for Alerus Financlal, NLA. 5 Mes.
3. Data &5 aporoadmate based on the data avallable at the time of release.

FREEER

30 2026

4 5,403,103
4,184,760
4,303,177

463,768

10.52 %

8.77
97.25

® R

0.17
0.30
1.96
742.40
1.23

(0.10)

FREAERR

5 44,944,011
5,163,688
126,728

A




EARNING ASSETS

T~

September 30, 2026 Loan Portfoliol*!

3Q 2026 Loan Portfoliol!! Changes

5 In milisns
Cithar consumer, 570 53 51 i
1A% 5375 s N
S(56)
54,185
§(238)
CRE - Canstruction, L
land
anﬂmmmu
1%
CAE - Multifamily, Griginations ! fevohing Payalfs
T9% LOCs, (het]
CRE - Nof-gwner .
. accupied, 211.7% 036 Advances Met Amartized IO
Agriculture, 26% i Total Recoveries: Fayments / Total
Oither
Investment Portfolio Quarterly Highlights
§In thousands = Total loans increased $150.5 million, or 3.7%, from June 30, 2026.
171733 $783,501
* The quarter-over-guarter increase was driven by a $160.9 millien
BAFS increase in commercial loans, partially offset by a $10.4 million
decrease in consumer loans.,
B HTI
u Trading Securities T * Total investor cormmercial real estate and residential real estate
B 0.1% IEEEETI I 1% construction loans to total Bank risk-based capital™ was 253% as of
1411 501 818
9/30/2025 6/30/2026 9f30/2026 September 30, 2026.
* The investment portfolio increased 56.2 million, or 0.8%, from June
Average Period Yield L1e4% 3.B6% 3.91% 30, 2026, as paydowns and maturities were replaced with the
% of Earning Assets: 15.9% 15.7% 15.5% purchase of new investments.
ADcl: {54,338} 414,979} S[17.474)
1 Additianal lean partfalio breakdawn svailable in the Appendix.
L Punchase sccounting accretfon ["PAA") from acguired loans.
16 3. Bank total risk-based capltal was 5537 milllon as of September 30, 2036, Capital ratios for the current quarter are to be considered prafiminary until the Call Report for Alerus 3 i

Financial, NA. B filed,




DEPOSIT CHARACTERISTICS

September 30, 2026 Deposit Portfolio (by Category) 301 2026 Deposit Portfolio Changes
B 5 fn mitifons
HSA depoaits,
5.2%
§51 56 52 54,303
o54 $2)
54,192
Inlerest-Dearing
demand, 25.1%
NonintEnest- Time Intarest-bearing
bearing CHpOst demard
W26 Manay market HSA 3026
Tatal and savings depesits Total

September 30, 2026 Deposit Portfolio (by Client Segment)
Public

Quarterly Highlights

55 Synergistic deposits/!

grew 1.3% from
September 30, 2025

-

17

Total deposits increased 5111.2 million, or 2.7%, from June 30,
2026,

The quarter-over-quarter increase in total deposits was primarily
driven by growth in commercial deposits.

Moninterest bearing deposits grew 553.9 million, or 7.1%, from
June 30, 2026.

The loan to deposits ratio was 97.2% as of September 30, 2026, an
increase fram 96.2% at June 30, 2026.

1. Synarglitic deposits are sourced from the Retirement and Beneflt Services and Wealth Adviory Serdces segments,

ﬁ




NET INTEREST INCOME

T~

Yields and Rates NI and NIME Walk
Net Interest Margin' £ In thousands 5508 5281
fut—
397% $47,712 M3 st
546,723
. 5(1,479)
30,2025 02026 302026 W0 HE Acerval Assat Uablilty  Llablity  AssetRate 30 2028
Days Wiphume Wik Yol wmes Mk Rate B PAA
Earning Assets -
NIM: 387X i Lirs (0.01Y% {00Z)% (0% 1.84%
6.31% 6.24% g gegr 6.10%
i il Quarterly Highlights
3 B5% 301%
2645
=  Net interest income for the third quarter of 2026 was 546.7 million, a 51.0 millian,
ar 2.1%, decrease from the second quarter of 2026,
302025 20 2026 30 2026 *  The decrease was primarily due to kower interest income on loans from a one-
timat 51,6 million interest income recovery ona nonaccrual loan resolution in
o Investrment ® Loan Yield B Total Earning Asset the second quarter, less purchase accounting accration, and higher interest
Caeurities Yisld vield expense, as average rates paid on deposits and borrowings increased slightly,
mainky driveen by the recent increase by the Federal Reserve in the federal
Cost of Funds funds benchmark rate. These factors were partfally offset by higher loan and
Lost of Funds Investment yields.
2 % 33480 226% ®  Net interest margin (on a tax-equivalent basis)'' decreased 13 bps to 1.84%, from
1.82% 2.02% 1.84% 0% 3.97% for the second quarter of 2026,
= The decrease was mainly attributable to o one-time 51,6 million intensst
Income recovery on a nonaccrual loan resolution in the second quarter and less
purchase accounting accretion, partially offset by higher loan and investment
30,2025 20,2026 30 2026 yields.
H  Costal B Cost of Interest o Total Cost * Netinterest margin (on a tax-equivalent basis)' was impacted by 28 bps of
Total Deposits Bearing Deposits of Furds purchase accounting accretion In the third quarter of 2026.

18 1. Mat Interest Bargin (on 2 tax-squivalent bask). Represents a non-GAAF financlal measure, See “Mon-GAAFR Disclomure Reconciilation.”

Yields and rates hawe baen annualized.

A




NONINTEREST INCOME

S
Adjusted Noninterest Income!!) Represents over 40% of Adjusted Revenue!!!

Adjusted Noninterest Incomel*! Quarterly Highlights
5w thawsongl
* Retirement and Benefit Services revenue increased 50,3 million, or 1.8%,
from the second quarter of 2026, primarily driven by an increase in
recurring annual income.
§32,202
$29,455 = ‘Wealth Advisory Services revenue increased $0.3 million, or 3.8%, from
the second quarter of 2026, primarily driven by an increase in transaction-
W Adjusted based fees and a slight increase in asset-based revenues.
Banking
Fees & »  Adjusted banking fees & other income!*! decreased $0.1 million, or 1.5%,
Other V) from the second quarter of 2026, primarily driven by a decrease in mutual
fund investment gains related to the underlying assets of the deferred
B Wealth compensation plans; swap fee income also decreased on the quarter.
Advisary These decreases were partially offset by an increase In mortgage banking
Services revenue driven by higher martgage originations and gain on sale margins.
W Retirement Year-Over-Year Highlights
& Benefit
SErvicesd
= Wealth Advisory Services revenue increased 51.4 milllon, or 22.0%, from
the third quarter of 2025, driven by an increase in both asset-based fees
30 2025 20 2026 30 7026 and transaction-based fees,
= Retirement and Benefit Services revenue increased $1.2 million, or 7.1%,
R poctac: o ¥ et compared Lo the third quarter of 2025, primarily driven by recurring
annual Income.
= Adjusted banking fees & other income!®! increased 50.7 million, or 11.3%,
+1.6% Linked quarter from the third quarter of 2025, primarily driven by increases in swap fee
X i {1}
Adjusted Noninterest Incomet}: +11.3% Year-over-year income and deposit service charges, partially offset by a decrease in
maortgage banking revenue driven by lower morigage originations and
gain on sale margins.

19 1. Excludes net iesses on investrment securities, not gains on sale of loars, and net gaing/losses on sale/dhposal of fleed assets. See "Mon-GAAP Disclosure Reconcilation,” _p_i




BANKING SERVICES
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Divisional'¥ Income Statement Noninterest Income!*/1* Breakdown
Sin thousands SB,685
o 515
B One-time
el 56,374 5653 |
Met interest income $ 4313 &  47M2 5 46723 Other 51,354 52133 51,733
Pravision for {recovery of) credit losses - 495 2199 m
Moninterest Income'™ 6,374 7,893 2 685 W Deiyit Cord mi:?ﬂi- 5305 | 61,221
Tatal revenue 49,510 55,110 53,209 Interdmngs $1,106 :
Sarvice
Moninterest expense 28,647 28,257 29 854 Charges
Met income before taxes: 5 MWB13 5 2853 5 23,355 B Morgage
5(35) :
30 2025 20 2026 30 1026
Mortgage Origination Highlights Quarterly Highlights
5 I. i I. - - & & - T
+ P = Banking services noninterest income increased 50.8 million, or
143 10.0%, from the second quarter of 2026.
m Porticlio 5127
W5ale i 511 * Mortgage revenue for the third quarter of 2026 increased 50.1
: 510 million, or 4.2%, from the second quarter of 2026, The increase was
primarily driven by higher mortgage originations and gain on sale
margins.
= Dther income for the third quarter of 2026 decreased 50.4 million,
30 2025 0 2026 30 2026 or 18.8%, from the second quarter of 2026, primarily driven by
PR SR FTE™, e, | lower mutual fund investment gains related to the unlderl'.rlng
| assets of the deferred compensation plans; swap fee income alzo
Refinnnce: 13,2% 13.7% 2.7%
decreased in the quarter.
§. Inchodes comporyie adminintrabion intoma.
. Bankong noninterest income consists of service charges on depos® accounts, morigage Income. nterchange Income and ather nonmierest iIncome
20 1. Exclead # noa-parsanne| HMNF acqunites: relited sapasoed. 1

4. One-time Romd inchade nul gi e on the o beSdagedal of premses and squigenent ol 516 millen in 30 2006 snd o1 5653 thawmand is 20 2026, and Asd ledsts on s of kaens of S[5) thousand in 30 2005




RETIREMENT AND BENEFIT SERVICES
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Divisional'¥ Income Statement AUA [ AUM Y and Participant Accounts (2

5 in mithans

$44,925

M AL AL

Recurring annual income s 14683 5 15135 & 15,566 384,800 397,000 540,729
Transactional income 1813 212 2,098
Total noninterest income 16,496 17,347 17 564 i Rz tirement
g Participant
Noninterest expense 13.3%4 15077 15019 Aotarok
Met income before taxes: s 302 5 2,270 & 2,645 s HEAY BeriaTit
Participant
necounts
2022 2023 2024 2025 30 2026
Numbaer of £
Patine Planaik E100 8300 BEDD 8800 5500
Synergistic Deposits/@ Quarterly Highlights

i Lhousands - : 7 r -
& fin thousan =  Retirement and Benefit Services revenue increased 0.3 million, or 1.8%,

$683,149 $725,618 $741,57% from the second quarter of 2026, primarily driven by an increase in
$598.160 recurring annual income,
: 5217,842
$529,584 211988 »226,168 = AUA/ AUM were stable from June 30, 2026.
4158,349

=  §53% of Retirement and Benefit Services revenue is tied to plans,
participants, and activity. 37% of revenue is market sensitive.

5167796

= 55% of Retirement and Benefit Services synergistic deposits!®! are indexed

= HSA synerglstic deposits™® have Increased 9.0% fram December 31, 2025,
and had an average cost of funds of 10 bps in the third quarter of 2026.

2022 2023 2024 2025
B Money Market WS4 Dther

1. Excludes funds transfer pricing credit on symergistic deposit
2 Dats is approximate based on the dats svailable st the time of relesss and rounded Do the pearest hundrad

21 3. Refers to health and walfare beraflt participant accounts pi
.1_9'“!!'@'511-1 depoiit include depedits souncsd fram the Retrament and Bamnsfit Sendess Segrnanl




WEALTH ADVISORY SERVICES

Divisional'¥ Income Statement

—-v-—

A0 2025 20 2026 30 2026
Asset mandgement 5 5698 5 6E31 & 6,885
Brokerage 3n2 410 622
Insurance and ather 450 464 494
Total noninterest income 6,560 7.705 8,001
Moninterest expense 5883 6374 6,162
Nat income before taxes: 5 677 5 1,331 § 1,839

Synergistic Deposits(?

5 in thousands

$290,411
5253334 252,578 |
| s208222
5161,973 :
2022 0 2024 2025 30 2026

1. Excludes furds transfer pricing credit on syrergistic deposits

22

AUA f AUM
& in millions
55,164
§4,851
4,019
53,583
22 30 2026

Quarterly Highlights

= Wealth Advisory Services revenue increased 50.3 million, or 3.8%,
from the second quarter of 2026, primarily driven by an increase in
transaction-based fees and a slight increase in asset-based
revenues.

" AUA [ AUM increased 7.3% from September 30, 2025.

* ‘Wealth Advisory Services synergistic deposits?! represented 4.8%
of total deposits as of September 30, 2026.

= 99% of Wealth Advisory Services synergistic depasits®! are indexed.

. ynergistic ceposits include depesits sowced from the ‘Wealth Adviscry Services segment.

A




NONINTEREST EXPENSE

Adjusted Noninterest Expensel*!

5 in thousancds

$52,661 $53,709
$50,480

Otheri! 57,259 57,617

L Professional Fees e m m

aned Assessments  [JEEREEI

Quarterly Highlights

Compensation and beneafits expenses increazed 50.6 million, or
1.9%, from the second quarter of 2026, primarily due to an
increase in benefits expenses related to self-funded group
insurance costs,

Other expenses increased 50.4 million, or 4.9%, from the second
quarter of 2026, primarily due to an increase in marketing and
business development expense related to seasonal advertising
campaigns.

Occupancy and equipment, business services, software and
technology, along with professional fees and assessment expenses,
all remained relatively stable guarter-over-quarter.

Year-Over-Year Highlights

5. 440 55457
Business Services, 55 285 3
Software and
Technology
Occupancy and
Equipment
= Compensation
and Benefits
30 2025 20 2026 30 2026
Reported: 550,541 $52,883 553,868
+2.0% Linked quarter

i i 1
Adjusted Moninterest Expensel'l; 16.4% Year-over-yesr

23

Compensation and benefits expenses increased $2.4 million, or 7,6%,
from the third quarter of 2025, primarily due to annual merit increases
and an increase in employees, as well as an increase in self-funded
gmun 'lnsuram:e [fa 14 £

Professional fees and assessments increased $1.1 million, or 39.1%,
from the third quarter of 2025, primarily due to the reclassification of
consulting services and other third-party vendor expenses from
business services, software, and technology expense to professional
fees and assessments.

Occupancy and equipment expenses increased $0.7 million, or 23.7%,
from the third quarter of 2025, primarily driven by facility investments
and the strategic realignment of locations from owned to leased
space.

1. Excludes HMINF acquisition-related expenses and severance and signing bonus expenses. See “Total adjusted neninterest expense items® in the “Non-GAAF Disdosure Reconcilistion.”
1 Corsbsts of ntangible amertization, marketing and business developrment, supplies and postage, travel, mongage and lending and cther nanintenest expense. Yy




ASSET QUALITY AND RESERVE LEVELS

NPAs [ Assets %

_"\,.r""_

Reserves [ Loans & Reserves / NPLs (%)

1.33%
1.20% 1505 153% |
1
I
1
1
0.30%
0.22'
01086
2022 2023 2024 2025 30 2026 % In thousands 022 2023 2024 2025 30 2026
NCO/ 3 0.00% (0.041% 013% BDE% (0.10)% Nonaccrual loans 53,794 58,596 554,433 569,065 56,909
Avg Loans Accruing loans 139 8,451 1
90+ days past due :
Total NPLs $3,794 58,735 562,886 569,065 $6,930/
Criticized Loans Highlights

5 in thausonds

5198,281

2023 2024 2025 30 2026

I Criticited Losnd e Crticined Loars 10 Tolal Loans

24

et recoveries of 51.0 milllon in the third quarter of 2026 resulted in net
recoveries to average loanstt of 10 bps.

The quarier-over-quarter decrease in net charge-offs (recoveries) was
primarily due to a 51.1 million recovery related to one long-term
commercial and industrial client refationship on nonaccrual which was
charged-off in the second quarter of 2026. As of September 30, 2026, the
relationship had a remaining reserve of $0.9 million, which represented
approximately 60.6% of the book balance a5 of that date.

Reserves to total loans ratio was 1.23% on Septemnber 30, 2026, an
increase of 3 bps from June 30, 2026.

Total nonperforming assets were $16.4 million as of September 30, 2026,
a decrease of 50.7 million from lune 30, 2026.

Recorded a provision for credit losses of 52.2 million for the thind quarter

L. Represents & non-GAAP financial measure. See "Non-GAAP Disclosure Reconciliation.”

af 2026,
A




CAPITAL AND SOURCES OF LIQUIDITY

Capital Ratios'!

_"\/‘_

Tangible Book Valuel?! & Book Value

CET1

1345 11.8%

9.9%

4.5%
2022 2023 2024 025 30 2026
Total Risk Based Capital
16.5%
14.8% :
X 13.0%
12.5% 129%
I
B .
I
|
2032 2023 2024 2028 30 2026
Tier 1 Capital & Tier 1 Leverage
12.7%
11.3% ALl :
: 10.6% 10,1% 105% | - 10.7%
B.T% 8.9% I
[
[
B -
|
4% 3
|
2022 2023 2004 2025 30 2026
WTier 1 Leverage Tier 1 Capital

m Reguiztony Copital Minimum to be considered odequately copitalized.

Tier 1
Copatal

Leverage

% pér share

23.31
s22.24 ! -
1
519,55 1
518,71 18.74
$17.85 $17.55 L

15.46 I

51437 $ 514.44 i

1

|

1

]

1

2022 2023 2004 2035 30 2026
B THY per Share BV per Share
Ligquidity
5 in thousands

Total assets L £.403,103
Cash and cash agquivalents 65,756
Unencumbered securities AFS 337.564
Owvercollateralized securities pledging positions - AFS 18 595
Total On Balanee Sheet Liguidiey'™ 421 915
FHLB borrowing capacity 995, 140
FRE Discount Window Capacity 200,953
Fed funds lines 145,000
Brokered CO capacity’ 1,080,621
Taotal OFf Balance Sheet Lguidity 2,511,719
Total Liquidity as of September 30, 2026 5 2,933,634
Total Uguidity (Ex-brokered CD Copacity] 5 1,853,013

1. Capital ratios for the current quarter are to be comsidensd preliminary untll the Call Report for Aerus Financlal, NoA & filed,
1 Represents 8 noa-GAAR financisl meaiure, See “Non-GAAP Disclasure Reconciliatan.”

25 3. Exthudes unencurnbesd HTM securities with a rmarket value of 3150.1 milllon,
4, The Company had no brokered deposits as of September 30, X026,

A




OUTLOOK

St
Full Year
siisiont QIOPRNEON i FY 2028 Guldarioe
$4.0b Up mid-single
Deposits 54.2b » Up low-single
End of period 12/31/2025 digits
Adjusted o
Noninterest Sligm )) U mfd. single
Incomel® G digits
Adjusted 291m Up mid-single
Revenue!* $-?'?i‘5 )) digits
Adjusted u :
p low-to-mid
DAt szzggm )) single digits
Expense!’ g'e dig
Adjusted ROA') Lo » >1.25%

1. The guidance, a5 shown, uses the sssumption that the Federsl funds rate remaing stathc as of 3/30/200% through 123172026,

26 2 Tax-squivalant nat inbarsst mangin.
3. Represents 8 non-GASP firanclsl maaiire, Ses "Non-GAAP Disclasure Reconcillatkan,”




KEY TAKEAWAYS

27

i
Another Quarter Demonstrating Top-Tier Returns

Strong net interest income and noninterest income, as we continue to
deliver balanced results.

BALANCE Core loan and deposit relationship growth continues to bolster our
SHEET diverse banking franchise.

ASSET &
CAPITAL
STRENGTH

Our disciplined focus on credit quality and our robust capital levels allows
us to have a strong foundation to grow.

ML We remain committed to continued execution to deliver top-tier performance.

CREATION
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DIVISIONAL INCOME STATEMENT

29

S s
(5 dollars in thousands) Quarter ended September 30, 2026
Retirement and Wealth Corporate
Banking Services  Benefit Services  Advisory Services  Administration Consolidated
Netinterest income s 47768 5 - s = 5 (1,045} 5 46,723
Provision for {recovery of) credit losses 2,199 - - - 2,199
Neninterest income (loss]!™ 7,164 17,664 8,001 1,521 34,350
MNoninterast expense 29 854 15,019 6,162 2,833 53,868
Met income (loss) before taxes 5 22,819 S 2645 & 1,819 & (2,357) & 15,006
Quarter ended June 30, 2026
Retirement and Wealth Corporate
Banking Services Benefit Services Advisory Services Administration Consolidated
Met interest income 5 48753 & . S : s (1,041} & 47,712
Provision for (recovery of) credit losses 495 - - - 495
Moninterest income {loss)™ 7,039 17,347 7,705 B54 32,945
Moninterest expense 28,257 15,077 6,374 3,175 52,883
Net income (loss) before taxes 5 27,040 & 2270 & 1,331 5 (3,362) 5 27,279
Quarter ended September 30, 2025
Retirement and Waealth Corporate
Banking Services  Benefit Services  Advisory Services  Administration Consolidated
Met interest income 5 43,7RE S . 4 . 5 (652) & 43,136
Provision for {recovery of) credit losses - . . - -
Moninterest income (loss)' 6,216 16,496 6,560 158 29,430
MNoninterast expense 28,697 13,394 5,883 2,567 50,541
Net income (loss) before taxes ] 21,307 S 3,102 S 677 & (3,061) S 22,025

1. Banking nonintereit income (lois| consists of service charges an deposit accounts, mortgage intaome, interchange moome and other noninterest income.




LOAN PORTFOLIO BREAKDOWN

30

T~

December 31, 2025 June 30, X036 September 30, 2026
Percent of Percent of Percent of
{4in Hoouomds) Bal ane Portfiollo Balance Fortfollo Balamoe Portfollo
Comme refal and business lending:
General business 200,008 T 5 36 TIE 23%% 5 420873 10.1%
Services 237 966 5.9% 200,109 S.0% 234,00 5.6%
Retail trade 101,374 25% 72,351 1E% 100,078 4%
Manufacturing 107 485 L.TH 110,783 LTH 105,182 L.5%
CRE - Dwiner Deeupied 477 260 106% 622,241 15.4% 590,983 16.4%
Total comma reial and businass lending 1,164,093 .9% 1,382,200 N 1,552,123 3T.0%
Inwestor commercial real estabe:
Construction, land and development 245,238 61% 5,850 2.0% 87,615 1%
Kultifamily 383,505 9.5% 361,875 9.0% 332,535 7.9%
Non-gwner occuphod
Office 143,095 5% 137,543 1% 122.B65 1.9%
Industral 193,041 4.8% 199,353 4.5% 234 877 5.6%
Ratail 116,735 2.9% 108,180 LT 111,524 17%
Holel 110,022 2T% B3.440 1% 82,507 1.0%
Medical Olfice 174,891 4.3% 193,737 48K 183,189 4.4%
Medical or nursing lacility E5.01R 2.1% 105,371 2E6% 98,522 2.4%
Other commercial neal estate 53,160 1.3% 75,363 1.9% 71,190 1L 7%
Tatal o -owner oceuped 875 862 21.6% £93, 367 2LTR 005, 170 2.7%
Total investor commerdial real estate 1,505,605 7% 1,335,092 31.r% 1.325,320 3.7%
Agricultural:
Land B4,799 16% 54,202 1.3% 53,725 L¥%
Production A2 500 1.5% 53,357 1.3% 54 567 1.3%
Total agricultural 127,299 1% 107,568 2.6% 108,322 1.6%
Consumer
Residential real estate first lien 874,737 21.6% B28.936 20.5% BOG,E3S 19.3%
Residential real sstate construclion 3,703 E% 31,202 DEX 32,620 OLE%
Residential real estate HELOC 260,883 6.4% 273,124 GER 280,771 ET%
Residential real estate junior lien 35, 244 09 AR 0EH 31,566 0E%
Other Consumer A4 3SR L1% &4, 180 1.1% 44303 1L1%
Total eansumer 1,251,025 30.E% 1,209,383 30.0% 1,198,995 2B.7%
Total lgans 5 4,048,022 100.0% 5 4,033,244 100.0% 5 184,760 100. (%

A




LINE OF CREDIT UTILIZATION

31
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S600,000 cal

4500,000

5400,000

A0 U

$200,000

2100000 I I I I
50

Sin thowsanos 20232 2023 2024 2025

3Q a o] 20

3q

005 025 2026 W6 06
I Furded Linfurded s Fuine] %
Home Equity Lines of Credit
700,000
SE00,000 :
|
5500,000 :
t F’-'-h__-’—'_‘_—-
400,000 \/ E
1
300,000 :
|
$200,000 :
1
4100,000 E
[ L
50 .
Sinthousands 2027 2023 2004 H05 a0
2026

I Furded

Correrescial and indusirial Inans includes revolving C&I loans and other loans. It excludes non-revolving C& loans, and ag production,

B0%

0%

40%
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ALLOWANCE FOR CREDIT LOSSES ON LOANS

~
Changes in the ACL for Loans by Portfolio Segment

Three months ended September 30, 2026

Provision for
Beginning (Recovery of] Loan Loan Ending
Balance Credit Losses' " Charge-offs Recoveries Balance
(% in thousands)
Coammercial
Commerciod omd business lending
Commerdial and industrial 5 10,477 5 987 3§ 11311 3§ 1265 5 12,598
CRE - Cwmer occupied 5,887 B0 -_ 11 6,678
Total commercial and business lending 16,364 1,767 (131} 1275 19,276
Investor commerdol real estote
Construction, land and development 1979 (139) - - 2,840
Multifamily 3918 [144) {93} _— 3681
Non-owner occupied 10,580 11,399) - — 5,181
Total investor commercial real estate 17,477 {1,682) 193] = 15,702
Agricultural
Land BR3 157} - - 816
Froduction 567 {46) — 0 551
Total Agriculture 1,450 [103) - 30 1377
Total commercial 35,291 [18) [{224) 1,306 36,385
Consumer
Restdentiol real estate
First lien 9,266 1,329 - - 10,695
Canstruttion 366 40 —_ - 406
HELDC 2,332 555 (71) - 2816
Junior lien 397 89 _— 2 488
Total residential real estate 12,461 2,013 [71) 2 14,405
Other consumer 509 74 122} 7 BB
Tatal Consumer 13,070 2,087 (93} Pl ] 15,093
Total 5 48,361 5 2068 § {317} $ 1335 § 51,448

1. The difference In the credlt loss sxpense reported heneln compared 1o the conselidated statements. of Incoma i assoclated with the credit 1955 expense of 5134 thousand related to off-
32 balarce sheat crodlt eaxpesure and S[4) thousand related to held-to-maturity [restment securties 2 1\




ALLOWANCE FOR CREDIT LOSSES ON LOANS

—--\/-—
Allocation by Loan Portfolio Segment

December 31, 2025 September 30, 2026

Percentage of Percentage of

33

Allocated segment allowance Allocated segment allowance
(% in thousands) Allowance to segment loans Allowance to segment loans
Commercial and industrial 16,216 220% 5 12,598 1.46%
CRE - Owner occupied 3,007 0.72% 6,678 0.97%
CRE - Construction, land and development 13,210 5.36% 2,840 3.24%
CRE - Multifamily 4,380 1.14% 3,681 1.11%
CRE - Non-owner occupled 11,006 1.26% 9,181 1.01%
Agricultural - Land 959 1.48% 826 1.54%
Agricultural - Production 623 1.00% 551 1.01%
Residential real estate first lien 9,358 1.07% 10,6495 132%
Residential real estate construction 274 0.81% 406 1.24%
Residential real estate HELOC 1,787 0.68% 2,816 1.00%
Residential real estate junior lien 385 1.07% 488 1.55%
Other Consumer 610 1.36% 688 1.56%
Total loans 61,915 1.53% § 51,448 1.23%

A




FINANCIAL HIGHLIGHTS
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IS s, ’ i ) a0 2025 40 2025 10 2026 20 2026 30 2026

Total Assets $ 5330573 5 5230084 5 5287971 $ 5288718 § 5403,103
Tota! Loans 4,102,076 4,048,022 4,034,744 4,034,244 4,184,760
Total Deposits 4,412,653 4,192,003 4,347 882 4,191,897 4,303,177
Tang ble Common Equity”! 429,301 445,929 457,662 468,087 463,768

Retirement and Benefit Services AUAJAUM'! & 44,005,277 5 44925311 & 42,273,839 % 45,163,767 & 44,944,011

Wealth Advisory Services AUAJALUM 4,812,250 4,850,600 4,792,609 5,195,511 5,163,688
Mortgage Originations 142,768 136,780 94,434 113,450 126,728
Met Income (Loss) g 16,924 & {33,050} % 22,971 % 20,865 & 19,200
RO AA {%] 1.27 {2.50) 1.79 1.60 1.45
RUATCE{%]“' 13.48 {28.15) 21435 19.33 17.35
Met Interest Margin (FTE) (36 3.50 3.69 3.77 397 3.84
Efficiency Ratio (FTE) (=)' 65.34 557.48 63.39 62,53 63.41
Mon-int. Income (Loss)/Op. Rev. (%) 40.56 (449.23) 40.72 40.85 42.37
Earnings (loss) per common share - diluted 3 D65 5 {1.27) & 085 5 081 § 0.76
Comman Equity Tier 1 Capital Ratio (56" 10.84 10.28 10.60 10.81 10.52
Tang €mn. Equity/Tang, Assets (%)™ 8.24 8.72 .85 9,05 8.77
Loans/Deposits {%) 92.96 96.57 92.80 96.24 97.25
MPLs/Loans (%) 1.45 171 1.34 0.19 017
MPAs fAssets (%) 1.13 1.33 1.02 032 0.30
Criticized Loans/Loans {%) 4,66 3.68 3.28 2.06 1.96
Allowance/NPLs (5) 104.16 B89.65 93.73 b41.31 F42.40
Allowance/Loans (56) 1.51 1.53 1.25 1.20 1.23
MNCOs Average Loans (%) {0.17) (0.03) 0.71 0.26 {.10)

L Represents & non-GAAP financisl meaiure. See "Non-GAAP Disclodure Reconciliatian.”
£ Data is approximate Dased on the cata avallable at the tme of reiease,
1. Capital ratios for the cufrent quarter ane 1o be considensd preliminary until the Call Repoert for Alers Financial, BUA s filed,




FINANCIAL HIGHLIGHTS

a5

Total Assets
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$ 3392691 $ 3779637 S 3907713 § G5261,673 $§ 5,230,084 11.4%
Total Loans 1,758,020 2,443,994 2,759,583 3,992,534 4,048,022 23.2%
Total Deposits 2,920,551 2,915,484 3,095,611 4,378,410 4,192,003 9.5%
Tangible Comman Equity™ 307,663 287,330 305,186 365,804 445,939 9.7%
Retirement and Benefit Services AUA/AUM'Y § 36732938 § 32,122,520 & 36682425 $ 40728699 § 44,925311 5.2%
Wealth Advisory Services AUA/ALIM 4,039,931 3,582,648 4,018,848 4,579,189 4,850,600 4.7%
Martgage Originations 1,836,064 812,314 364,114 334,318 484,775
Net Incame (Loss) 5 52,681 S 40,005 S 11,696 5 17,780 S 17,439
ROAM (%) 1.66 1.14 0.31 0.39 0.33
ROATCE(%)"' 18.89 15.09 537 7.14 6.29
Met Interest Margin ([FTE) (3)"" 2.90 3.04 246 2.56 353
Efficiency Ratio (FTE) {36}"' 70.02 72.86 85.85 77.92 84.10
Maon-int. Income (Loss)/Op. Rev. (%) 62.86 52,72 47.74 51.78 23.12
Earnings {loss) per common share - diluted 5 297 5 210 5 058 % 083 5 068
Camman Equity Tier 1 Capital Ratio (%) 14.65 13.39 11.82 9.91 10.28
Tang Cmn. Equity/Tang. Assets (%) 9.21 7.74 7.94 7.13 872
Loans/Deposits (%) 60.19 83.83 89.15 91.19 9657
NPLs/Loans (%) 0.12 0.16 0.32 1.58 17
NPAs/Assets (36) 0.09 0.10 0.22 1.20 1.33
Criticized Loans/Loans (%) 121 1.44 2.23 4,97 3.68
Allowance/NPLs (%) 1,437.05 820,93 410.34 95.30 8965
Allowance/Loans (%) 1.80 1.27 1.30 1.50 153
NCOs/Average Loans (%)™ (0.04} 0.02 (0,04} 0.13 0.05

1. Represents a non-GAAR firancial measure. See “Non-GAAF Disdlosure Reconciliatkan.”
1 Data s approwimate based on the cata avallable at the time of release,

A




NON-GAAP DISCLOSURE RECONCILIATION
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L Adjusted items are shown afier-ax wing a 2% tax rae,
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NON-GAAP DISCLOSURE RECONCILIATION
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1. Banking fees and other revenue consiss of sendce charges on Gepos it sccounts, margage incame, interchange income and other noninbeest ircome.

L Includes HMNF acguisition-rel ated personnel expenses.




NON-GAAP DISCLOSURE RECONCILIATION

Ry, i
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i L Adjusted items are shown afier-ax wing a 2% tax rae,




NON-GAAP DISCLOSURE RECONCILIATION

i e

Annual

2023

Tangible common equity to tangible assets

Taotal comman stoddholders’ equity 5 35040 5 356,872 5 369,127 % 495410 5 564,934
Less: Goodwill 31,490 47,087 46,783 5624 85634
Less: Other intangfble assets 20,250 22,455 17,158 43,882 333N

Tangible common equity (s} 307 663 287,330 305,186 365,854 445,929

Total assets 3,392,551 3,779,637 3,507,113 5,161,673 5,230,084
Less; Gaodwill 31,490 47,087 45,783 85,634 85,634
Lese: Othier intangible atsar 20,250 22,455 17,158 43 287 33 371

Tangible aszets (b) 3,340,951 3,710,095 3.E43.772 5,132,157 E1110mm

Tangible common equity to tangible assets (a)i{b] 9.21% 7.74% 7.94% 7.13% B.73%

'I'.lngil;lt bock walue per common share

Tangible comman equity fa) 307,663 187,330 306,186 365,854 445,329
Cormmen shares issued and cutitanding le) 17,213 10,992 10,734 25,345 5,406
Tanglble book value per common share {a)f(c) 5 1T.E7 5 1437 S 1545 5 laas 5 1758

Return on average tanglble common equity

Met income (loss) 5 52,681 5 40,005 5 11696 5 17,780 5 17439
Add! Intangisle smaonization expence (net of tax]™ 3,460 3,756 4,181 5,353 2304
Net income [lkess), r.-m:|ud'rns intangible amartization Hr 56,141 43 761 15,880 23,133 25,743
Aversge total eguity 346,059 34/,355 353, 268 397,738 525323
Less: Average goodwill 30,385 30,415 45,050 56,237 85,634
Lets: Average other intanghle assets fnet of taw)™ 18,548 17,018 15,624 17,534 10,470
Average tangible comman equity [e) 297,136 289,922 35685 3N 403,219
Return on average tangble commen equlty [d1f(e] 18.50% 15.09% 5.37% 7.14% 6. 19%
Efficiency Ratio
Noninterest expense 5 188909 5 158,770 5 150,157 S 180,675 5 mar
Lesit Intangile amortization expence 4,380 i, 754 5,296 6,176 10511
Moninterest expents exeluding intagible amortizatian {f) 164 520 154,016 144 851 173,899 190,716
Net interest ingome AT 059 99,728 87,839 107,045 172499
Moninterest imcaree (loss) 147 ZRY 111,223 80220 114,930 51B76
Tax equivalent ad[uslment for loans and securlties 403 4729 ET1 1,202 2402
Total tax-equivalent revenue (g) i34 578 211,381 163,735 113177 116777
Efficlency ratio (Tl (gh T0.0F% T2.86% 85.85% T1.52% 84, 10%

33 1. Adjusted fems are shown after-ax wsing & 2% tax rate,




NON-GAAP DISCLOSURE RECONCILIATION

_-'\,.r""_

Annual

Adjusted net income excluding net gains (losses) on investmant securities

Mt income [loss) £ 52581 5 40005 5 11696 5 17.780 5 17439
Less: Met gains {losses) on investment securities (net of taxf" - - (19,468) - 154,038)
Adjusted net income excluding net gains (lasses) on investmant securithes [a) 52,581 40,005 31,164 17,780 TLATT

Adjusted return on average tangible common equity excluding net gains (losses) on investment securities

Adjusted net intome axcluding net gains (losses] on investmant securities [a) 52,681 A0L00E 3l 164 17,780 Ay
Add: Intangible amortization expense (net of tax)™ 3,460 3,756 4,184 5,353 £,304

Adjusted net income excluding net gains (losses) on investment securities and

intangible amartization (b) 56,141 43,761 35348 13,133 79,781

Average total equity $ 346,059 5 346,355 5 358,268 5 397,738 5 8253
Less: Average goodwill 30,385 39,415 46,959 56,237 85,634
Less: Average other intangibile assets [net of tax)™ 16,548 17,018 15,624 17.534 30,470

Average tangible common equity () 297,136 285632 295,685 313,967 A05 219

Adjusted return on average tangible comman equity excluding net gaing (losses)

on investment securities [B/c) 18.89% 15.00% 11.95% 7.14% 19.50%

Adjusted return on average assets excluding net gains (losses) on investment securities

Average total assets (d 3,178,820 3,500,655 3817017 4,503,483 5,277 867
Adjusted return on average assets excluding net gaing flosses] on investment
securities (alfld) 1.65% 1.14% 0.82% 0.39% 1.35%

Met charge-offs (recoveried) to average loans

Met charge-offs [recoveries)ie) & [826) L4 426 £ |1,065) 5 4,154 & 2148
Average total loans {f] 1,858,686 2.059.435 2,535,073 3,089,015 4,047,034
Met charge-offs (recoverias) to average loans [e}/[f) (0.04)% CU0T% 004 % 0.13% 0.05%

Met interest margin (on a tax-equivalent basis)

Met interest income 87,049 99 720 87839 107 045 17 495
Add: Tax equivalent adjustment for leans and securities 492 429 671 1,202 2402
Met interest income (on a tax-equivalent basis)™ [g) B7,591 100, 158 #8510 108,247 174,901
Average interest-earning assets (h) 3018172 3,298,644 3592476 4,221 873 4,957,720
Met interast margin fon a tax-equivalent basis)™ (ghfih) 2,908 3045 2AE 2.565% 3539

40 L. Ad|usted items are shown after-iax uting a I1% tax rate,




NON-GAAP DISCLOSURE RECONCILIATION

Adjusted noninterest income

Noninterest income {loss) 51876
Less: Adjusted noninterest income (loss) items
Met gains {losses) on investment securities {68.403)
Met gains {losses) on sale of loans 2,080
Met gains (losses) on salef/disposal of premises and equipment (530
Total adjusted noninterest income (loss) items (a) (66,853)
Adjusted noninterast income {B) 118,729
Adjusted Revenue
Net interest income 172,499
Adjusted noninterest income {b) 118,729
Adjusted revenue 291 275

Adjusted noninterest expense

Noninterest expense 201,227
Less: Adjusted noninterest expense items
HMNF acquisition-related expenses 142
Severance and signing bonus expense’™ 1,319
Total adjusted noninterest expense items (c) 1,461
Adjusted noninterest expense 199,766

Adjusted return on average assets

Net income [loss) 17,439
Less: Adjusted noninterest income {loss) items (net of tax)™ {a) {52,814)
Add: Adjusted noninterest expense items (net of ta:}':" (5] 1,154

Adjusted net income (d) 71,407

hverage total assets (g) 5277867

Adjusted return on average assets (d)/(e) 1.35%

1. Includes HVINF acquisition-related persannel gxpenses

" 2 Adjusted lmms are shown after-tax using a 1% tax rate,



