


























































































































































































































































































































ASSOCIATED BANC-CORP

DESCRIPTION OF SECURITIES REGISTERED PURSUANT TO SECTION 12 OF THE 
SECURITIES EXCHANGE ACT OF 1934

Description of Common Stock

Associated Banc-Corp (“we,” “our,” “us”) has one class of common stock, the Associated Banc-
Corp common stock. Of the 250,000,000 shares of our common stock with a par value of $0.01 per share 
authorized, 165,979,940 shares were outstanding as of December 31, 2025, exclusive of shares held in 
treasury.

The following summary of the material terms and rights of our common stock is not complete. 
You should refer to the applicable provision of our Amended and Restated Articles of Incorporation, as 
amended, for a complete statement of the terms and rights of our common stock.

Dividend Rights

Holders of our common stock are entitled to receive dividends when, as, and if declared by our 
board of directors out of our assets legally available for payment, subject to the rights of holders of our 
Series E and Series F Preferred Stock and any other Series of preferred stock that may be designated, 
issued and outstanding from time to time, if and to the extent so provided under the terms of such series. 
No share of our common stock is entitled to any preferential treatment with respect to dividends.

Voting Rights

Each holder of our common stock will be entitled at each shareholders’ meeting, with regard to 
each matter to be voted on, to cast one vote, in person or by proxy, for each share of our common stock 
registered in his or her name on our stock transfer books. Subject to the rights, if any, of the holders of 
any Series of preferred stock under their respective certificates of designations and applicable law, all 
voting rights are vested in the holders of shares of our common stock. Voting rights are not cumulative, 
which means that holders of more than 50% of the shares voting for the election of directors can elect 
100% of the directors, and the holders of the remaining shares will not be able to elect any directors.

Rights Upon Liquidation

Subject to and to the extent of the rights of holders of any of our preferred stock which may be 
designated, issued and outstanding from time to time, in the event of our liquidation, dissolution or 
winding up, whether voluntary or involuntary, the holders of our common stock will be entitled to receive 
all of our assets remaining for distribution to our shareholders, on a pro rata basis.

Miscellaneous

Shares of our common stock are not convertible into shares of any other class of capital stock. 
Shares of our common stock are not and will not be entitled to any preemptive or subscription rights. The 
issued and outstanding shares of our common stock are fully paid and nonassessable. The transfer agent, 
registrar, and dividend disbursement agent for our common stock shall be named in the applicable 
prospectus supplement.

Description of Preferred Stock

Under our Amended and Restated Articles of Incorporation, as amended, our board of directors is 
authorized, without further shareholder action, to issue up to 750,000 shares of preferred stock, $1.00 par 
value per share, in one or more series, and to determine the preferences, limitations and relative rights of 
each series. As of December 31, 2025, there were authorized (i) 100,000 shares of our 5.875% Non-
Cumulative Perpetual Preferred Stock, Series E, with a liquidation preference of $1,000 per share, all of 
which were outstanding and (ii) 100,000 shares of our 5.625% Non-Cumulative Perpetual Preferred 
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Stock, Series F, with a liquidation preference of $1,000 per share, all of which were outstanding. We may 
amend our Amended and Restated Articles of Incorporation, as amended, to increase the number of 
authorized shares of preferred stock in a manner permitted by our Amended and Restated Articles of 
Incorporation and the Wisconsin Business Corporation Law.

All of our outstanding shares of preferred stock are represented by depositary shares registered 
pursuant to Section 12(b) of the Securities Exchange Act of 1934, as amended (the “Exchange Act”). 
Each Series of depositary shares is described under “Description of Depositary Shares,” below.

Under regulations adopted by the Federal Reserve Board, if the holders of any Series of our 
preferred stock become entitled to vote for the election of directors because dividends on that Series are in 
arrears, that Series may then be deemed a “class of voting securities.” In such a case, a holder of 25% or 
more of the series, or a holder of 5% or more if that holder would also be considered to exercise a 
“controlling influence” over Associated Banc-Corp, may then be subject to regulation as a bank holding 
company in accordance with the Bank Holding Company Act of 1956. In addition, (1) any other bank 
holding company may be required to obtain the prior approval of the Federal Reserve Board to acquire or 
retain 5% or more of that series, and (2) any person other than a bank holding company may be required 
to obtain the approval of the Federal Reserve Board to acquire or retain 10% or more of that series.

The following summary is not complete. You should also refer to our Amended and Restated 
Articles of Incorporation, as amended, and to our Articles of Amendment relating to the Series of the 
preferred stock being offered for the complete terms of that Series of preferred stock. 

5.875% Non-Cumulative Perpetual Preferred Stock, Series E

As of December 31, 2025, there were 100,000 shares of our 5.875% Non-Cumulative Perpetual 
Preferred Stock, Series E, par value of $1.00 per share, with a liquidation preference of $1,000 per share 
(the “Series E Preferred Stock” or the “Series E Shares”) issued and outstanding. The depositary is the 
sole holder of the Series E Preferred Stock, as described under “Depositary Shares Representing the 
Series E and Series F Shares” below, and all references to the holders of the Series E Shares shall mean 
the depositary. However, the holders of the depositary shares representing the Series E Shares are entitled, 
through the depositary, to exercise the rights and preferences of the holders of the Series E Shares, as 
described under “Depositary Shares Representing the Series E and Series F Shares.” This summary of the 
Series E Preferred Stock does not purport to be complete in all respects. This summary is subject to and 
qualified in its entirety by reference to our Amended and Restated Articles of Incorporation, as amended, 
including the Articles of Amendment with respect to the designation of the Series E Preferred Stock.

Each holder of Series E Shares is entitled to receive cash dividends when, as and if declared out 
of assets legally available for payment in respect of the Series E Shares by our Board of Directors or a 
duly authorized committee of the Board in their sole discretion. Dividends will be non-cumulative. If we 
do not declare dividends or do not pay dividends in full on the Series E Shares on any date on which 
dividends are due, then these undeclared and unpaid dividends will not cumulate, accrue or be payable.

The Series E Shares have a fixed liquidation preference of $1,000 per share (equivalent to $25 per 
depositary share). If we liquidate, dissolve or wind up our business and affairs, holders of Series E Shares 
will be entitled to receive, out of our assets that are available for distribution to shareholders, an amount 
per Series E Share equal to the liquidation preference per Share plus an amount with respect to dividends 
as and to the extent described below under “—Liquidation Rights.”

The Series E Shares are not convertible into, or exchangeable for, shares of our common stock or 
any other class or Series of our stock or other securities. The Series E Shares are not subject to any 
sinking fund or any other obligation of us to redeem or repurchase the Series E Shares.

Ranking

The Series E Shares rank, as to the payment of dividends and the amounts to be paid upon 
liquidation, dissolution or winding up, senior to our common stock and any other class or Series of shares 
ranking junior to the Series E Shares. The Series E Shares rank equally with our 5.625% Non-Cumulative 
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Perpetual Preferred Stock, Series F, and at least equally with any other Series of preferred stock ranking 
equal to the Series E Shares as to payment of dividends or the amounts to be paid upon liquidation, 
dissolution or winding up, as applicable.

During any Dividend Period (as defined below), so long as any Series E Shares remain 
outstanding, unless (a) the full dividends for the then-current Dividend Period on all outstanding Series E 
Shares have been paid, or declared and funds set aside therefor and (b) we are not in default on our 
obligation to redeem any Series E Shares that have been called for redemption as described below under 
“—Redemption”:

• no dividend whatsoever may be paid or declared on our common stock or other junior 
stock, other than a dividend payable solely in junior stock; and

• no common stock or other junior stock may be purchased, redeemed or otherwise 
acquired for consideration by us.

On any Dividend Payment Date (as defined below) for which full dividends are not paid, or 
declared and funds set aside therefor, upon the Series E Shares and other equity securities designated as 
ranking on parity with the Series E Shares as to payment of dividends (“dividend parity stock”), all 
dividends paid or declared for payment on that Dividend Payment Date with respect to the Series E 
Shares and the dividend parity stock shall be shared:

• first, ratably by the holders of any such shares, if any, who have the right to receive 
dividends with respect to Dividend Periods prior to the then-current Dividend Period, in 
proportion to the respective amounts of the declared and unpaid dividends and the 
undeclared and unpaid dividends relating to prior Dividend Periods; and

• thereafter by the holders of the Series E Shares and dividend parity stock on a pro rata 
basis.

We have agreed, in the articles of amendment to our amended and restated articles of 
incorporation establishing the terms of the Series E Shares, not to issue preferred stock having dividend 
payment dates that are not also Dividend Payment Dates for the Series E Shares.

Subject to the foregoing, such dividends (payable in cash, stock or otherwise) as may be 
determined by our board of directors (or a duly authorized committee of the board) may be declared and 
paid on our common stock and any other stock ranking equally with or junior to the Series E Shares from 
time to time out of any funds legally available for such payment, and the Series E Shares shall not be 
entitled to participate in any such dividend.

Dividends

General

Dividends on the Series E Shares are not mandatory. Holders of Series E Shares, in preference to 
the holders of our common stock and of any other shares of our stock ranking junior to the Series E 
Shares as to payment of dividends, will be entitled to receive, only when, as and if declared by our board 
of directors or a duly authorized committee of the board, and only out of assets legally available for the 
payment of dividends under Wisconsin law, non-cumulative cash dividends at a rate per annum equal to 
5.875%, applied to the stated liquidation preference of $1,000 per share (equivalent to $25 per depositary 
share). Dividends on the Series E Shares are payable quarterly in arrears on the 15th day of March, June, 
September and December of each year, (each, a “Dividend Payment Date”), with respect to the Dividend 
Period, or portion thereof, ending on the day preceding the respective Dividend Payment Date. A 
“Dividend Period” means each period commencing on (and including) a Dividend Payment Date and 
continuing to (but not including) the next succeeding Dividend Payment Date, except that the first 
Dividend Period for the initial issuance of Series E Shares commenced upon (and included) the date of 
original issuance of the Series E Shares. If additional Series E Shares are issued at a future date, the first 
Dividend Period for such Series E Shares will commence upon (and include) (i) the date of issue, if issued 
on a Dividend Payment Date, or (ii) otherwise, the most recent Dividend Payment Date preceding the date 
of issue of such share. 
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Dividends will be paid to holders of record on the 15th calendar date (whether or not a Business 
Day) before such Dividend Payment Date or such other record date not more than 60 days nor less than 
10 days preceding such Dividend Payment Date and fixed for that purpose by our board of directors or a 
committee thereof in advance of payment of each particular dividend. The corresponding record dates for 
the depositary shares are the same as the record dates for the Series E Shares. As used in this section, 
“Business Day” means each weekday on which banking institutions in the City of New York are not 
authorized or obligated by law, regulation or executive order to close.

The dividend payable per Series E Share for any Dividend Period is computed on the basis of a 
360-day year consisting of twelve 30-day months. If a Dividend Payment Date is not a Business Day, the 
applicable dividend will be paid on the first Business Day following that day without adjustment. 

Dividends on shares of the Series E Preferred Stock are not cumulative and are not mandatory. If 
our board of directors (or a duly authorized committee of the board) does not declare a dividend on the 
Series E Preferred Stock in respect of a Dividend Period, then no dividend will be deemed to have 
accrued for such Dividend Period, be payable on the related Dividend Payment Date, or accumulate, and 
we will have no obligation to pay any dividend accrued for such Dividend Period, whether or not our 
board of directors (or a duly authorized committee of the board) declares a dividend on the Series E 
Preferred Stock or any other Series of our preferred stock or on our common stock for any future 
Dividend Period. References to the “accrual” (or similar terms) of dividends herein refer only to the 
determination of the amount of such dividend and do not imply that any right to a dividend arises prior to 
the date on which a dividend is declared.

We are subject to various general regulatory policies and requirements relating to the payment of 
dividends, including requirements to maintain adequate capital above regulatory minimums, and 
dividends on the Series E Shares will not be declared, paid or set aside for payment to the extent such act 
would cause us to fail to comply with laws or regulations applicable thereto, including applicable capital 
adequacy rules and regulations. The Federal Reserve (including any successor bank regulatory authority 
that may become our Appropriate Federal Banking Agency), as defined below, is authorized to determine, 
under certain circumstances relating to the financial condition of a bank holding company, such as us, that 
the payment of dividends would be an unsafe or unsound practice and to prohibit payment thereof. In 
addition, we are subject to Wisconsin state laws relating to the payment of dividends.

Redemption

Optional Redemption

The Series E Shares are not subject to any mandatory redemption, sinking fund or other similar 
provisions. However, the Series E Shares may be redeemed on or after December 15, 2023 (“Optional 
Redemption”). On that date or on any Dividend Payment Date thereafter, the Series E Shares may be 
redeemed from time to time, in whole or in part, at our option, subject to the approval of the Appropriate 
Federal Banking Agency, at the cash redemption price provided below. Dividends will not accrue on 
those Series E Shares on and after the redemption date. Neither the holders of Series E Shares nor the 
holders of the related depositary shares have the right to require the redemption or repurchase of the 
Series E Shares.

Redemption Following a Regulatory Capital Event

We may redeem the Series E Shares at any time within 90 days following a regulatory capital 
treatment event, in whole but not in part, at our option, subject to the approval of the Federal Reserve or 
other Appropriate Federal Banking Agency, at the cash redemption price provided below (“Regulatory 
Event Redemption”). A “regulatory capital treatment event” means our good faith determination that, as a 
result of (i) any amendment to, or change in, the laws or regulations of the United States (including, for 
the avoidance of doubt, any agency or instrumentality of the United States, including the Federal Reserve 
and other federal bank regulatory agencies) or any political subdivision of or in the United States that is 
enacted or becomes effective after the initial issuance of the Series E Shares (the “Issue Date”); (ii) any 
proposed change in those laws or regulations that is announced after the Issue Date; or (iii) any official 
administrative decision or judicial decision or administrative action or other official pronouncement 
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interpreting or applying those laws or regulations that is announced after the Issue Date, there is more 
than an insubstantial risk that we will not be entitled to treat the stated liquidation preference value of the 
Series E Shares then outstanding as “Tier 1 Capital” (or its equivalent) for purposes of the capital 
adequacy rules or regulations of the Federal Reserve (or, as and if applicable, the capital adequacy rules 
or regulations of any successor Appropriate Federal Banking Agency), as then in effect and applicable, 
for as long as any Series E Shares is outstanding. Dividends will not accrue on those Series E Shares on 
and after the redemption date. “Appropriate Federal Banking Agency” means the “appropriate federal 
banking agency” with respect to us as defined in Section (3)(q) of the Federal Deposit Insurance Act.

Redemption Price

The redemption price for any redemption of Series E Shares, whether an Optional Redemption or 
Regulatory Event Redemption, will be equal to $1,000 per Series E Share (equivalent to $25 per 
depositary share) plus (a) in the case of an Optional Redemption, the sum of any declared and unpaid 
dividends for any prior Dividend Periods to the redemption date, without accumulation of any undeclared 
dividends, or (b) in the case of a Regulatory Event Redemption, the sum of any declared and unpaid 
dividends for any prior Dividend Periods and accrued but unpaid and undeclared dividends for the then-
current Dividend Period to but excluding the date of redemption. Any declared but unpaid dividends 
payable on a redemption date that occurs subsequent to the dividend record date for a Dividend Period 
will not be paid to the holder entitled to receive the redemption price on the redemption date, but rather 
will be paid to the holder of record of the redeemed shares on such dividend record date relating to the 
Dividend Payment Date.

Redemption Procedures

If Series E Shares are to be redeemed, we will provide notice by first class mail, postage prepaid, 
addressed to the holders of record of the Series E Shares to be redeemed, mailed not less than 30 days and 
not more than 60 days before the date fixed for redemption thereof (provided, however, that if the 
Series E Shares or the depositary shares representing the Series E Shares are held in book-entry form 
through The Depository Trust Company, or “DTC,” we may give this notice in any manner permitted by 
DTC). Any notice mailed or otherwise given as provided in this paragraph will be conclusively presumed 
to have been duly given, whether or not the holder receives this notice, and failure duly to give this notice 
by mail or otherwise, or any defect in this notice or in the mailing or provision of this notice, to any 
holder of Series E Shares designated for redemption will not affect the redemption of any other Series E 
Shares. Each notice of redemption will include a statement setting forth:

• the redemption date;
• the number of Series E Shares to be redeemed and, if less than all the Series E Shares 

held by the holder are to be redeemed, the number of Series E Shares to be redeemed 
from the holder;

• the redemption price; and 
• the place or places where the Series E Shares are to be surrendered for payment of the 

redemption price.
If notice of redemption of any Series E Shares has been duly given and if the funds necessary for 

the redemption have been set aside by us for the benefit of the holders of any Series E Shares so called for 
redemption, then, on and after the redemption date, those Series E Shares will no longer be deemed 
outstanding and all rights of the holders of those Series E Shares (including the right to receive any 
dividends) will terminate, except the right to receive the redemption price.

In the case of any redemption of only part of the Series E Shares at the time outstanding, the 
Series E Shares to be redeemed will be selected either pro rata or by lot. Subject to the provisions 
described in this section, the board of directors will have the full power and authority to prescribe the 
terms and conditions upon which Series E Shares shall be redeemed from time to time.

Under the Federal Reserve’s current risk-based capital rules applicable to bank holding 
companies, any redemption of the Series E Shares is subject to prior approval by the Federal Reserve. 
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Any redemption of the Series E Shares is subject to our receipt of any required prior approval by the 
Federal Reserve and to the satisfaction of any conditions set forth in the capital rules or regulations of the 
Federal Reserve applicable to the redemption of the Series E Shares.

Neither the holders of the Series E Shares nor the holders of the related depositary shares have the 
right to require the redemption or repurchase of the Series E Shares.

Liquidation Rights 

In the event that we liquidate, dissolve or wind up our business and affairs, either voluntarily or 
involuntarily, holders of Series E Shares will be entitled to receive an amount per Share (the “Series E 
Total Liquidation Amount”) equal to a stated amount of $1,000 per Series E Share (equivalent to $25 per 
depositary share) plus (i) the sum of any declared and unpaid dividends for Dividend Periods prior to the 
dividend period in which the liquidation distribution is made and declared and, (ii) if applicable, a portion 
of any declared and unpaid dividends for the then-current Dividend Period in which the liquidation 
distribution is made, pro-rated for the number of days in such Dividend Period prior to the date of such 
liquidation distribution. Holders of the Series E Shares will be entitled to receive the Series E Total 
Liquidation Amount out of our assets that are available for distribution to shareholders, after payment or 
provision for payment of our debts and other liabilities but before any distribution of assets is made to 
holders of our common stock or any other class or Series of shares ranking junior to the Series E Shares 
with respect to that distribution.

If our assets are not sufficient to pay the Series E Total Liquidation Amount in full to all holders 
of Series E Shares and all holders of any shares of our stock having the same rank as the Series E Shares 
with respect to any such distribution, the amounts paid to the holders of Series E Shares and such other 
shares will be paid pro rata in accordance with the respective Series E Total Liquidation Amount to 
which those holders are entitled. If the Series E Total Liquidation Amount per Series E Share has been 
paid in full to all holders of Series E Shares and the liquidation preference of any other shares having the 
same rank as the Series E Shares has been paid in full, the holders of our common stock or any other 
shares ranking, as to such distribution, junior to the Series E Shares will be entitled to receive all of our 
remaining assets according to their respective rights and preferences.

For purposes of the liquidation rights, neither the sale, conveyance, lease, exchange or transfer 
(for cash, shares of stock, securities or other consideration) of all or substantially all of our property and 
assets, nor the consolidation or merger by us with or into any other entity or by another entity with or into 
us will constitute a liquidation, dissolution or winding up of our business or affairs.

Because we are a holding company, our rights and the rights of our creditors and our 
shareholders, including the holders of the Series E Shares, to participate in the assets of any of our 
subsidiaries upon that subsidiary’s liquidation or recapitalization may be subject to the prior claims of that 
subsidiary’s creditors, except to the extent that we are a creditor with recognized claims against the 
subsidiary.

Voting Rights

The holders of Series E Shares will not have any voting rights and will not be entitled to elect any 
directors, except as indicated below or otherwise specifically required by law. Each holder of Series E 
Shares will have one vote per Series E Share (or one vote per 40 depositary shares) on any matter on 
which holders of Series E Shares are entitled to vote, including any action by written consent.

Under regulations adopted by the Federal Reserve, if the holders of shares of any Series of our 
preferred stock, including the Series E Shares, become entitled to vote for the election of directors, such 
Series may then be deemed a “class of voting securities” and a holder of 25% or more of such Series (or a 
holder of 5% or more if the holder otherwise exercises a “controlling influence”) may then be subject to 
regulation as a bank holding company in accordance with the Bank Holding Company Act. In addition, at 
such time as such Series is deemed a class of voting securities, (i) any other bank holding company may 
be required to obtain the approval of the Federal Reserve to acquire or retain 5% or more of such series, 
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and (ii) any person other than a bank holding company may be required to file with the Federal Reserve 
under the Change in Bank Control Act, a federal law, to acquire or retain 10% or more of such series.

Right to Elect Two Directors Upon Non-Payment of Dividends

If and whenever the dividends on the Series E Shares and any other class or Series of our stock 
that ranks on parity with Series E Shares as to payment of dividends and that has voting rights equivalent 
to those described in this paragraph (“voting parity stock”) have not been declared and paid (i) in the case 
of the Series E Shares and any voting parity stock bearing non-cumulative dividends, in full for at least 
six quarterly dividend periods or their equivalent (whether or not consecutive) or (ii) in the case of voting 
parity stock bearing cumulative dividends, in an aggregate amount equal to full dividends for at least six 
quarterly dividend periods or their equivalent (whether or not consecutive), the authorized number of our 
directors then constituting our board of directors will automatically be increased by two. Holders of 
Series E Shares, together with the holders of all other affected classes and Series of voting parity stock, 
voting as a single class, will be entitled to elect the two additional members of our board of directors (the 
“Preferred Stock Directors”) at any annual meeting of shareholders or any special meeting of the holders 
of Series E Shares and any voting parity stock for which dividends have not been paid, called as provided 
below, but only if the election of any Preferred Stock Directors would not cause us to violate the 
corporate governance requirement of the New York Stock Exchange (or any other exchange on which our 
securities may be listed) that listed companies must have a majority of independent directors. In addition, 
our board of directors shall at no time have more than two Preferred Stock Directors.

At any time after this voting power has vested as described above, our Secretary may, and upon 
the written request of holders of record of at least 20% of the outstanding Series E Shares and voting 
parity stock (addressed to the Secretary at our principal office) must, call a special meeting of the holders 
of Series E Shares and voting parity stock for the election of the Preferred Stock Directors. Notice for a 
special meeting will be given in a similar manner to that provided in our by-laws for a special meeting of 
the shareholders, which we will provide upon request, or as required by law. If our Secretary is required 
to call a meeting but does not do so within 20 days after receipt of any such request, then any holder of 
Series E Shares may (at our expense) call such meeting, upon notice as provided in this section, and for 
that purpose will have access to our stock books.

The Preferred Stock Directors elected at any such special meeting will hold office until the next 
annual meeting of our shareholders unless they have been previously terminated as described below. In 
case any vacancy occurs among the Preferred Stock Directors, a successor will be elected by our board of 
directors to serve until the next annual meeting of the shareholders upon the nomination of the then 
remaining Preferred Stock Director or, if no Preferred Stock Director remains in office, by the vote of the 
holders of record of a majority of the outstanding Series E Shares and voting parity stock, voting as a 
single class. The Preferred Stock Directors shall each be entitled to one vote per director on any matter.

Whenever full dividends have been paid on the Series E Shares and any non-cumulative voting 
parity stock for at least one year and all dividends on any cumulative voting parity stock have been paid 
in full, then the right of the holders of Series E Shares to elect the Preferred Stock Directors will cease 
(but subject always to the same provisions for the vesting of these voting rights in the case of any similar 
non-payment of dividends in respect of future Dividend Periods), the terms of office of all Preferred 
Stock Directors will immediately terminate and the number of directors constituting our board of directors 
will be reduced accordingly.

Other Voting Rights

So long as any Series E Shares remain outstanding, the affirmative vote of the holders of at least 
two-thirds of the Series E Shares outstanding at the time, given in person or by proxy, either in writing or 
at a meeting (voting separately as a class), will be required to:

• authorize or create, or increase the authorized or issued amount of, any class or Series of 
capital stock ranking senior to the Series E Shares with respect to payment of dividends or the 
distribution of assets upon liquidation, dissolution or winding up, or reclassify any authorized 
shares of capital stock into Series E Shares; or
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• amend, alter or repeal the provisions of our amended and restated articles of incorporation, 
whether by merger, consolidation or otherwise, so as to materially and adversely affect any 
right, preference, privilege or voting power of the Series E Shares or the holders thereof; 

provided, however, that with respect to the occurrence of any event set forth in the second bullet point 
above, so long as any Series E Shares remain outstanding with the terms thereof materially unchanged or 
new shares of the surviving corporation or entity are issued with the same terms as the Series E Shares, in 
each case taking into account that upon the occurrence of this event we may not be the surviving entity, 
the occurrence of any such event shall not be deemed to materially and adversely affect any right, 
preference, privilege or voting power of the Series E Shares or the holders thereof, and provided, further, 
that any increase in the amount of our authorized common stock or preferred stock or the creation or 
issuance of any other Series of common stock or other equity securities ranking on a parity with or junior 
to the Series E Shares with respect to payment of dividends (whether such dividends are cumulative or 
non-cumulative) or the distribution of assets upon liquidation, dissolution or winding up and any change 
to the number of directors or number of classes of directors shall not be deemed to materially and 
adversely affect such rights, preferences, privileges or voting powers.

Under the Wisconsin Business Corporation Law, the vote of the holders of a majority of the 
outstanding Series E Shares, voting as a separate voting group, is required for:

• certain amendments to the articles of incorporation impacting the Series E Shares;
• the approval of any dividend payable in Series E Shares to holders of shares of another 

class or Series of our stock;
• the approval of any proposed share exchange that includes Series E Shares; or
• the approval of any plan of merger if the plan of merger contains a provision that, if 

contained in a proposed amendment to the articles of incorporation, would require 
shareholder action on the proposed amendment.

Further, in the case of any merger where we are the surviving corporation, the right of holders of 
the Series E Shares to vote separately as a group on a plan of merger does not apply if:

• the articles of incorporation of the surviving corporation will not differ, with certain 
exceptions, from our articles of incorporation as in effect prior to the merger;

• each shareholder of the surviving corporation whose shares were outstanding 
immediately before the effective date of the merger will hold the same number of shares, 
with identical designations, preferences, limitation, and relative rights, immediately after 
the merger; and

• the number of voting shares outstanding immediately after the merger, plus the number of 
voting shares issuable as a result of the merger, either by the conversion of securities 
issued pursuant to the merger or the exercise of rights or warrants issued pursuant to the 
merger, will not exceed by more than 20% the total number of voting shares of the 
surviving corporation outstanding immediately after the merger.

The foregoing voting provisions will not apply if, at or prior to the time when the act with respect 
to which the vote would otherwise be required, all outstanding Series E Shares shall have been redeemed 
or called for redemption upon proper notice and sufficient funds shall have been set aside by us for the 
benefit of the holders of Series E Shares to effect the redemption.

Depositary, Transfer Agent, Registrar and Paying Agent

Equiniti Trust Company is the depositary, transfer agent, registrar and paying agent for the 
Series E Shares.

5.625% Non-Cumulative Perpetual Preferred Stock, Series F

As of December 31, 2025, there were 100,000 shares of our 5.625% Non-Cumulative Perpetual 
Preferred Stock, Series F, par value of $1.00 per share, with a liquidation preference of $1,000 per share 
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(the “Series F Preferred Stock” or the “Series F Shares”) issued and outstanding. The depositary is the 
sole holder of the Series E Preferred Stock, as described under “Depositary Shares Representing the 
Series E and Series F Shares” below, and all references to the holders of the Series F Shares shall mean 
the depositary. However, the holders of the depositary shares representing the Series F Shares are entitled, 
through the depositary, to exercise the rights and preferences of the holders of the Series F Shares, as 
described under “Depositary Shares Representing the Series E and Series F Shares.” This summary of the 
Series F Preferred Stock does not purport to be complete in all respects. This summary is subject to and 
qualified in its entirety by reference to our Amended and Restated Articles of Incorporation, as amended, 
including the Articles of Amendment with respect to the designation of the Series F Preferred Stock.

Each holder of Series F Shares is entitled to receive cash dividends when, as and if declared out 
of assets legally available for payment in respect of the Series F Shares by our Board of Directors or a 
duly authorized committee of the Board in their sole discretion. Dividends will be non-cumulative. If we 
do not declare dividends or do not pay dividends in full on the Series F Shares on any date on which 
dividends are due, then these undeclared and unpaid dividends will not cumulate, accrue or be payable.

The Series F Shares have a fixed liquidation preference of $1,000 per share (equivalent to $25 per 
depositary share). If we liquidate, dissolve or wind up our business and affairs, holders of Series F Shares 
will be entitled to receive, out of our assets that are available for distribution to shareholders, an amount 
per Series F Share equal to the liquidation preference per Share plus an amount with respect to dividends 
as and to the extent described below under “—Liquidation Rights.”

The Series F Shares are not convertible into, or exchangeable for, shares of our common stock or 
any other class or Series of our stock or other securities. The Series F Shares are not subject to any 
sinking fund or any other obligation of us to redeem or repurchase the Series F Shares.

Ranking

The Series F Shares rank, as to the payment of dividends and the amounts to be paid upon 
liquidation, dissolution or winding up, senior to our common stock and any other class or Series of shares 
ranking junior to the Series F Shares. The Series F Shares rank equally with our 5.875% Non-Cumulative 
Perpetual Preferred Stock, Series E, and at least equally with any other Series of preferred stock ranking 
equal to the Series E Shares as to payment of dividends or the amounts to be paid upon liquidation, 
dissolution or winding up, as applicable.

During any Dividend Period (as defined below), so long as any Series F Shares remain 
outstanding, unless (a) the full dividends for the then-current Dividend Period on all outstanding Shares 
have been paid, or declared and funds set aside therefor and (b) we are not in default on our obligation to 
redeem any Series F Shares that have been called for redemption as described below under “—
Redemption”:

• no dividend whatsoever may be paid or declared on our common stock or other junior 
stock, other than a dividend payable solely in junior stock; and

• no common stock or other junior stock may be purchased, redeemed or otherwise 
acquired for consideration by us.

On any Dividend Payment Date (as defined below) for which full dividends are not paid, or 
declared and funds set aside therefor, upon the Series F Shares and other equity securities designated as 
ranking on parity with the Series F Shares as to payment of dividends (“dividend parity stock”), all 
dividends paid or declared for payment on that Dividend Payment Date with respect to the Series F 
Shares and the dividend parity stock shall be shared:

• first, ratably by the holders of any such shares, if any, who have the right to receive 
dividends with respect to Dividend Periods prior to the then-current Dividend Period, in 
proportion to the respective amounts of the declared and unpaid dividends and the 
undeclared and unpaid dividends relating to prior Dividend Periods; and
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• thereafter by the holders of the Series F Shares and dividend parity stock on a pro rata 
basis.

We have agreed, in the articles of amendment to our amended and restated articles of 
incorporation establishing the terms of the Series F Shares, not to issue preferred stock having dividend 
payment dates that are not also Dividend Payment Dates for the Series F Shares.

Subject to the foregoing, such dividends (payable in cash, stock or otherwise) as may be 
determined by our board of directors (or a duly authorized committee of the board) may be declared and 
paid on our common stock and any other stock ranking equally with or junior to the Series F Shares from 
time to time out of any funds legally available for such payment, and the Series F Shares shall not be 
entitled to participate in any such dividend.

Dividends

General

Dividends on the Series F Shares are not mandatory. Holders of Series F Shares, in preference to 
the holders of our common stock and of any other shares of our stock ranking junior to the Series F 
Shares as to payment of dividends, will be entitled to receive, only when, as and if declared by our board 
of directors or a duly authorized committee of the board, and only out of assets legally available for the 
payment of dividends under Wisconsin law, non-cumulative cash dividends at a rate per annum equal to 
5.625%, applied to the stated liquidation preference of $1,000 per share (equivalent to $25 per depositary 
share). Dividends on the Series F Shares are payable quarterly in arrears on the 15th day of March, June, 
September and December of each year (each, a “Dividend Payment Date”), with respect to the Dividend 
Period, or portion thereof, ending on the day preceding the respective Dividend Payment Date. A 
“Dividend Period” means each period commencing on (and including) a Dividend Payment Date and 
continuing to (but not including) the next succeeding Dividend Payment Date, except that the first 
Dividend Period for the initial issuance of Series F Shares commenced upon (and included) the date of 
original issuance of the Series F Shares. If additional Series F Shares are issued at a future date, the first 
Dividend Period for such Series F Shares will commence upon (and include) (i) the date of issue, if issued 
on a Dividend Payment Date, or (ii) otherwise, the most recent Dividend Payment Date preceding the date 
of issue of such share. We will not issue such additional depositary shares unless such shares are fungible 
for U.S. federal income tax purposes with the Series F Shares. 

Dividends will be paid to holders of record on the 15th calendar date (whether or not a Business 
Day) before such Dividend Payment Date or such other record date not more than 60 days nor less than 
10 days preceding such Dividend Payment Date and fixed for that purpose by our board of directors or a 
committee thereof in advance of payment of each particular dividend. The corresponding record dates for 
the depositary shares are the same as the record dates for the Series F Shares.

The dividend payable per Series F Share for any Dividend Period are computed on the basis of a 
360-day year consisting of twelve 30-day months. If a Dividend Payment Date is not a Business Day, the 
applicable dividend will be paid on the first Business Day following that day without adjustment. As used 
in this section, “Business Day” means each weekday on which banking institutions in the City of New 
York are not authorized or obligated by law, regulation or executive order to close.

Dividends on shares of the Series F Preferred Stock are not cumulative and are not mandatory. If 
our board of directors (or a duly authorized committee of the board) does not declare a dividend on the 
Series F Preferred Stock in respect of a Dividend Period, then no dividend will be deemed to have 
accrued for such Dividend Period, be payable on the related Dividend Payment Date, or accumulate, and 
we will have no obligation to pay any dividend accrued for such Dividend Period, whether or not our 
board of directors (or a duly authorized committee of the board) declares a dividend on the Series F 
Preferred Stock or any other Series of our preferred stock or on our common stock for any future 
Dividend Period. References to the “accrual” (or similar terms) of dividends herein refer only to the 
determination of the amount of such dividend and do not imply that any right to a dividend arises prior to 
the date on which a dividend is declared.
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We are subject to various general regulatory policies and requirements relating to the payment of 
dividends, including requirements to maintain adequate capital above regulatory minimums, and 
dividends on the Series F Shares will not be declared, paid or set aside for payment to the extent such act 
would cause us to fail to comply with laws or regulations applicable thereto, including applicable capital 
adequacy rules and regulations. The Federal Reserve (including any successor bank regulatory authority 
that may become our Appropriate Federal Banking Agency), as defined below, is authorized to determine, 
under certain circumstances relating to the financial condition of a bank holding company, such as us, that 
the payment of dividends would be an unsafe or unsound practice and to prohibit payment thereof. In 
addition, we are subject to Wisconsin state laws relating to the payment of dividends.

Redemption

Optional Redemption

The Series F Shares are not subject to any mandatory redemption, sinking fund or other similar 
provisions. However, the Series F Shares may be redeemed on or after September 15, 2025 (“Optional 
Redemption”). On that date or on any Dividend Payment Date thereafter, the Series F Shares may be 
redeemed from time to time, in whole or in part, at our option, subject to the approval of the Appropriate 
Federal Banking Agency, at the cash redemption price provided below. Dividends will not accrue on 
those Series F Shares on and after the redemption date. Neither the holders of Series F Shares nor the 
holders of the related depositary shares have the right to require the redemption or repurchase of the 
Series F Shares.

Redemption Following a Regulatory Capital Event

We may redeem the Series F Shares at any time within 90 days following a regulatory capital 
treatment event, in whole but not in part, at our option, subject to the approval of the Federal Reserve or 
other Appropriate Federal Banking Agency, at the cash redemption price provided below (“Regulatory 
Event Redemption”). A “regulatory capital treatment event” means our good faith determination that, as a 
result of (i) any amendment to, or change in, the laws or regulations of the United States (including, for 
the avoidance of doubt, any agency or instrumentality of the United States, including the Federal Reserve 
and other federal bank regulatory agencies) or any political subdivision of or in the United States that is 
enacted or becomes effective after the initial issuance of the Series F Shares (the “Issue Date”); (ii) any 
proposed change in those laws or regulations that is announced after the Issue Date; or (iii) any official 
administrative decision or judicial decision or administrative action or other official pronouncement 
interpreting or applying those laws or regulations that is announced after the Issue Date, there is more 
than an insubstantial risk that we will not be entitled to treat the stated liquidation preference value of the 
Series F Shares then outstanding as “Tier 1 Capital” (or its equivalent) for purposes of the capital 
adequacy rules or regulations of the Federal Reserve (or, as and if applicable, the capital adequacy rules 
or regulations of any successor Appropriate Federal Banking Agency), as then in effect and applicable, 
for as long as any Series F Share is outstanding. Dividends will not accrue on those Series F Shares on 
and after the redemption date. “Appropriate Federal Banking Agency” means the “appropriate federal 
banking agency” with respect to us as defined in Section (3)(q) of the Federal Deposit Insurance Act.

Redemption Price

The redemption price for any redemption of Series F Shares, whether an Optional Redemption or 
Regulatory Event Redemption, will be equal to $1,000 per Series F Share (equivalent to $25 per 
depositary share) plus (a) in the case of an Optional Redemption, the sum of any declared and unpaid 
dividends for any prior Dividend Periods to the redemption date, without accumulation of any undeclared 
dividends, or (b) in the case of a Regulatory Event Redemption, the sum of any declared and unpaid 
dividends for any prior Dividend Periods and accrued but unpaid and undeclared dividends for the then-
current Dividend Period to but excluding the date of redemption. Any declared but unpaid dividends 
payable on a redemption date that occurs subsequent to the dividend record date for a Dividend Period 
will not be paid to the holder entitled to receive the redemption price on the redemption date, but rather 
will be paid to the holder of record of the redeemed shares on such dividend record date relating to the 
Dividend Payment Date.
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Redemption Procedures

If Series F Shares are to be redeemed, we will provide notice by first class mail, postage prepaid, 
addressed to the holders of record of the Series F Shares to be redeemed, mailed not less than 30 days and 
not more than 60 days before the date fixed for redemption thereof (provided, however, that if the 
Series F Shares or the depositary shares representing the Series F Shares are held in book-entry form 
through The Depository Trust Company, or “DTC,” we may give this notice in any manner permitted by 
DTC). Any notice mailed or otherwise given as provided in this paragraph will be conclusively presumed 
to have been duly given, whether or not the holder receives this notice, and failure duly to give this notice 
by mail or otherwise, or any defect in this notice or in the mailing or provision of this notice, to any 
holder of Series F Shares designated for redemption will not affect the redemption of any other Series F 
Shares. Each notice of redemption will include a statement setting forth:

• the redemption date;

• the number of Series F Shares to be redeemed and, if less than all the Series F Shares 
held by the holder are to be redeemed, the number of Series F Shares to be redeemed 
from the holder;

• the redemption price; and

• the place or places where the Series F Shares are to be surrendered for payment of the 
redemption price.

If notice of redemption of any Series F Shares has been duly given and if the funds necessary for 
the redemption have been set aside by us for the benefit of the holders of any Series F Shares so called for 
redemption, then, on and after the redemption date, those Series F Shares will no longer be deemed 
outstanding and all rights of the holders of those Series F Shares (including the right to receive any 
dividends) will terminate, except the right to receive the redemption price.

In the case of any redemption of only part of the Series F Shares at the time outstanding, the 
Series F Shares to be redeemed will be selected either pro rata or by lot. Subject to the provisions 
described in this section, the board of directors will have the full power and authority to prescribe the 
terms and conditions upon which Series F Shares shall be redeemed from time to time.

Under the Federal Reserve’s current risk-based capital rules applicable to bank holding 
companies, any redemption of the Series F Shares is subject to prior approval by the Federal Reserve. 
Any redemption of the Series F Shares is subject to our receipt of any required prior approval by the 
Federal Reserve and to the satisfaction of any conditions set forth in the capital rules or regulations of the 
Federal Reserve applicable to the redemption of the Series F Shares.

Neither the holders of the Series F Shares nor the holders of the related depositary shares have the 
right to require the redemption or repurchase of the Series F Shares.

Liquidation Rights

In the event that we liquidate, dissolve or wind up our business and affairs, either voluntarily or 
involuntarily, holders of Series F Shares will be entitled to receive an amount per Share (the “Series F 
Total Liquidation Amount”) equal to a stated amount of $1,000 per Series F Share (equivalent to $25 per 
depositary share) plus (i) the sum of any declared and unpaid dividends for Dividend Periods prior to the 
dividend period in which the liquidation distribution is made and declared and, (ii) if applicable, a portion 
of any declared and unpaid dividends for the then-current Dividend Period in which the liquidation 
distribution is made, pro-rated for the number of days in such Dividend Period prior to the date of such 
liquidation distribution. Holders of the Series F Shares will be entitled to receive the Series F Total 
Liquidation Amount out of our assets that are available for distribution to shareholders, after payment or 
provision for payment of our debts and other liabilities but before any distribution of assets is made to 
holders of our common stock or any other class or Series of shares ranking junior to the Series F Shares 
with respect to that distribution.
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If our assets are not sufficient to pay the Series F Total Liquidation Amount in full to all holders 
of Series F Shares and all holders of any shares of our stock having the same rank as the Series F Shares 
with respect to any such distribution, the amounts paid to the holders of Series F Shares and such other 
shares will be paid pro rata in accordance with the respective Series Total Liquidation Amount to which 
those holders are entitled. If the Series F Total Liquidation Amount per Series F Share has been paid in 
full to all holders of Series F Shares and the liquidation preference of any other shares having the same 
rank as the Series F Shares has been paid in full, the holders of our common stock or any other shares 
ranking, as to such distribution, junior to the Series F Shares will be entitled to receive all of our 
remaining assets according to their respective rights and preferences.

For purposes of the liquidation rights, neither the sale, conveyance, lease, exchange or transfer 
(for cash, shares of stock, securities or other consideration) of all or substantially all of our property and 
assets, nor the consolidation or merger by us with or into any other entity or by another entity with or into 
us will constitute a liquidation, dissolution or winding up of our business or affairs.

Because we are a holding company, our rights and the rights of our creditors and our 
shareholders, including the holders of the Series F Shares, to participate in the assets of any of our 
subsidiaries upon that subsidiary’s liquidation or recapitalization may be subject to the prior claims of that 
subsidiary’s creditors, except to the extent that we are a creditor with recognized claims against the 
subsidiary.

Voting Rights

The holders of Series F Shares will not have any voting rights and will not be entitled to elect any 
directors, except as indicated below or otherwise specifically required by law. Each holder of Series F 
Shares will have one vote per Series F Share (or one vote per 40 depositary shares) on any matter on 
which holders of Series F Shares are entitled to vote, including any action by written consent.

Under regulations adopted by the Federal Reserve, if the holders of shares of any Series of our 
preferred stock, including the Series F Shares, become entitled to vote for the election of directors, such 
Series may then be deemed a “class of voting securities” and a holder of 25% or more of such Series (or a 
holder of 5% or more if the holder otherwise exercises a “controlling influence”) may then be subject to 
regulation as a bank holding company in accordance with the Bank Holding Company Act. In addition, at 
such time as such Series is deemed a class of voting securities, (i) any other bank holding company may 
be required to obtain the approval of the Federal Reserve to acquire or retain 5% or more of such series, 
and (ii) any person other than a bank holding company may be required to file with the Federal Reserve 
under the Change in Bank Control Act, a federal law, to acquire or retain 10% or more of such series.

Right to Elect Two Directors Upon Non-Payment of Dividends

If and whenever the dividends on the Series F Shares and any other class or Series of our stock 
that ranks on parity with Series F Shares as to payment of dividends and that has voting rights equivalent 
to those described in this paragraph (“voting parity stock”) have not been declared and paid (i) in the case 
of the Series F Shares and any voting parity stock bearing non-cumulative dividends, in full for at least 
six quarterly dividend periods or their equivalent (whether or not consecutive) or (ii) in the case of voting 
parity stock bearing cumulative dividends, in an aggregate amount equal to full dividends for at least six 
quarterly dividend periods or their equivalent (whether or not consecutive), the authorized number of our 
directors then constituting our board of directors will automatically be increased by two. Holders of 
Series F Shares, together with the holders of all other affected classes and Series of voting parity stock, 
voting as a single class, will be entitled to elect the two additional members of our board of directors (the 
“Preferred Stock Directors”) at any annual meeting of shareholders or any special meeting of the holders 
of Series F Shares and any voting parity stock for which dividends have not been paid, called as provided 
below, but only if the election of any Preferred Stock Directors would not cause us to violate the 
corporate governance requirement of the New York Stock Exchange (or any other exchange on which our 
securities may be listed) that listed companies must have a majority of independent directors. In addition, 
our board of directors shall at no time have more than two Preferred Stock Directors.
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At any time after this voting power has vested as described above, our Secretary may, and upon 
the written request of holders of record of at least 20% of the outstanding Series F Shares and voting 
parity stock (addressed to the Secretary at our principal office) must, call a special meeting of the holders 
of Series F Shares and voting parity stock for the election of the Preferred Stock Directors. Notice for a 
special meeting will be given in a similar manner to that provided in our by-laws for a special meeting of 
the shareholders, which we will provide upon request, or as required by law. If our Secretary is required 
to call a meeting but does not do so within 20 days after receipt of any such request, then any holder of 
Series F Shares may (at our expense) call such meeting, upon notice as provided in this section, and for 
that purpose will have access to our stock books.

The Preferred Stock Directors elected at any such special meeting will hold office until the next 
annual meeting of our shareholders unless they have been previously terminated as described below. In 
case any vacancy occurs among the Preferred Stock Directors, a successor will be elected by our board of 
directors to serve until the next annual meeting of the shareholders upon the nomination of the then 
remaining Preferred Stock Director or, if no Preferred Stock Director remains in office, by the vote of the 
holders of record of a majority of the outstanding Series F Shares and voting parity stock, voting as a 
single class. The Preferred Stock Directors shall each be entitled to one vote per director on any matter.

Whenever full dividends have been paid on the Series F Shares and any non-cumulative voting 
parity stock for at least one year and all dividends on any cumulative voting parity stock have been paid 
in full, then the right of the holders of Series F Shares to elect the Preferred Stock Directors will cease 
(but subject always to the same provisions for the vesting of these voting rights in the case of any similar 
non-payment of dividends in respect of future Dividend Periods), the terms of office of all Preferred 
Stock Directors will immediately terminate and the number of directors constituting our board of directors 
will be reduced accordingly.

Other Voting Rights

So long as any Series F Shares remain outstanding, the affirmative vote of the holders of at least 
two-thirds of the Series F Shares outstanding at the time, given in person or by proxy, either in writing or 
at a meeting (voting separately as a class), will be required to:

• authorize or create, or increase the authorized or issued amount of, any class or Series of 
capital stock ranking senior to the Series F Shares with respect to payment of dividends 
or the distribution of assets upon liquidation, dissolution or winding up, or reclassify any 
authorized shares of capital stock into Series F Shares; or

• amend, alter or repeal the provisions of our amended and restated articles of 
incorporation, whether by merger, consolidation or otherwise, so as to materially and 
adversely affect any right, preference, privilege or voting power of the Series F Shares or 
the holders thereof;

provided, however, that with respect to the occurrence of any event set forth in the second bullet point 
above, so long as any Series F Shares remain outstanding with the terms thereof materially unchanged or 
new shares of the surviving corporation or entity are issued with the same terms as the Series F Shares, in 
each case taking into account that upon the occurrence of this event we may not be the surviving entity, 
the occurrence of any such event shall not be deemed to materially and adversely affect any right, 
preference, privilege or voting power of the Series F Shares or the holders thereof, and provided, further, 
that any increase in the amount of our authorized common stock or preferred stock or the creation or 
issuance of any other Series of common stock or other equity securities ranking on a parity with or junior 
to the Series F Shares with respect to payment of dividends (whether such dividends are cumulative or 
non-cumulative) or the distribution of assets upon liquidation, dissolution or winding up and any change 
to the number of directors or number of classes of directors shall not be deemed to materially and 
adversely affect such rights, preferences, privileges or voting powers.

Under the Wisconsin Business Corporation Law, the vote of the holders of a majority of the 
outstanding Series F Shares, voting as a separate voting group, is required for:
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• certain amendments to the articles of incorporation impacting the Series F Shares;

• the approval of any dividend payable in Series F Shares to holders of shares of another 
class or Series of our stock;

• the approval of any proposed share exchange that includes Series F Shares; or

• the approval of any plan of merger if the plan of merger contains a provision that, if 
contained in a proposed amendment to the articles of incorporation, would require 
shareholder action on the proposed amendment.

Further, in the case of any merger where we are the surviving corporation, the right of holders of 
the Series F Shares to vote separately as a group on a plan of merger does not apply if:

• the articles of incorporation of the surviving corporation will not differ, with certain 
exceptions, from our articles of incorporation as in effect prior to the merger;

• each shareholder of the surviving corporation whose shares were outstanding 
immediately before the effective date of the merger will hold the same number of shares, 
with identical designations, preferences, limitation, and relative rights, immediately after 
the merger; and

• the number of voting shares outstanding immediately after the merger, plus the number of 
voting shares issuable as a result of the merger, either by the conversion of securities 
issued pursuant to the merger or the exercise of rights or warrants issued pursuant to the 
merger, will not exceed by more than 20% the total number of voting shares of the 
surviving corporation outstanding immediately after the merger.

The foregoing voting provisions will not apply if, at or prior to the time when the act with respect 
to which the vote would otherwise be required, all outstanding Series F Shares shall have been redeemed 
or called for redemption upon proper notice and sufficient funds shall have been set aside by us for the 
benefit of the holders of Series F Shares to effect the redemption.

Depositary, Transfer Agent, Registrar and Paying Agent

Equiniti Trust Company is the depositary, transfer agent, registrar and paying agent for the 
Series F Shares.

Description of Depositary Shares

This section describes the general terms and provisions of the depositary shares, which are 
registered pursuant to Section 12(b) of the Exchange Act. The following summary is not complete. You 
should read the forms of deposit agreement and depositary receipt relating to a Series of preferred stock 
for additional information.

Depositary Shares Representing the Series E and Series F Shares

As of December 31, 2025, there were 4,000,000 depositary shares, each representing a 1/40th 
ownership interest in a Series E Share, issued and outstanding, and 4,000,000 depositary shares, each 
representing a 1/40th ownership interest in a Series F Share, issued and outstanding. We deposited the 
underlying Series E Shares and Series F Shares with a depositary, in each case pursuant to a deposit 
agreement among us, Equiniti Trust Company, acting as depositary, and the holders from time to time of 
the depositary receipts evidencing the respective depositary shares.

Subject to the terms of the respective deposit agreements, each holder of a depositary share is 
entitled, through the depositary, in proportion to the applicable fraction of a Series E Share, or Series F 
Share as the case may be, represented by that depositary share, to all the rights and preferences of the 
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Series E Shares, or Series F Shares, represented thereby (including dividend, voting, redemption and 
liquidation rights). This description is subject to and qualified in its entirety by reference to our Amended 
and Restated Articles of Incorporation, including our Articles of Amendment with respect to the Series E 
Shares, and Series F Shares, which have been filed as exhibits to our SEC filings.

Dividends and Other Distributions

The depositary will distribute all cash dividends or other cash distributions received with respect 
to the preferred stock to the record holders of depositary shares representing the shares of preferred stock. 
These distributions will be in proportion to the number of depositary shares owned by the holders on the 
relevant record date. The depositary will not distribute amounts less than one cent. The depositary will 
distribute any balance with the next sum received for distribution to record holders of depositary shares.

If there is a distribution other than in cash, the depositary will distribute property to the holders of 
depositary shares, unless the depositary determines that it is not feasible to make the distribution. If this 
occurs, the depositary may, with our approval, sell the property and distribute the net proceeds from the 
sale to the holders of depositary shares.

Redemption of Depositary Shares

If the Series of the preferred stock underlying the depositary shares is subject to redemption, all 
or a part of the depositary shares will be redeemed from the redemption proceeds of that Series of the 
preferred stock held by the depositary. The depositary will mail notice of redemption between 30 to 60 
days prior to the date fixed for redemption to the record holders of the depositary shares to be redeemed at 
their addresses appearing in the depositary’s records. The redemption price per depositary share will bear 
the same relationship to the redemption price per share of preferred stock that the depositary share bears 
to the underlying preferred stock. Whenever we redeem preferred stock held by the depositary, the 
depositary will redeem, as of the same redemption date, the number of depositary shares representing the 
preferred stock redeemed. If less than all the depositary shares are to be redeemed, the depositary shares 
to be redeemed will be selected by lot or pro rata as determined by the depositary.

After the date fixed for redemption, the depositary shares called for redemption will no longer be 
outstanding. When the depositary shares are no longer outstanding, all rights of the holders will cease, 
except the right to receive money or other property that the holders of the depositary shares were entitled 
to receive upon the redemption. Payments will be made when holders surrender their depositary receipts 
to the depositary.

Voting Preferred Stock

When the depositary receives notice of any meeting at which the holders of the preferred stock 
may vote, the depositary will mail information about the meeting contained in the notice, and any 
accompanying proxy materials, to the record holders of the depositary shares relating to the preferred 
stock. Each record holder of such depositary shares on the record date, which will be the same date as the 
record date for the preferred stock, will be entitled to instruct the depositary with regard to how the 
preferred stock underlying the holder’s depositary shares should be voted.

The depositary will try, if practical, to vote the number of shares of preferred stock underlying the 
depositary shares according to the instructions received. We will agree to take all action requested by and 
deemed necessary by the depositary to enable the depositary to vote the preferred stock in that manner. 
The depositary will not vote any preferred stock for which it does not receive specific instructions from 
the holders of the depositary shares relating to such preferred stock, unless otherwise indicated in the 
applicable prospectus supplement.

Amendment and Termination of the Deposit Agreement

The form of depositary receipt evidencing the depositary shares and any provision of the deposit 
agreement may be amended by agreement between us and the depositary at any time. Any amendment 
that materially and adversely alters the rights of the existing holders of depositary shares, however, will 
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be effective only if approved by the record holders of at least a majority of the depositary shares then 
outstanding. A deposit agreement may be terminated by us or the depositary only if:

• all outstanding depositary shares relating to the deposit agreement have been redeemed or 
reacquired by us;

• all preferred stock of the relevant Series has been withdrawn; or

• there has been a final distribution on the preferred stock of the relevant Series in 
connection with our liquidation, dissolution, or winding-up of our business and the 
distribution has been distributed to the holders of the related depositary shares.

Charges of Depositary

We will pay all transfer and other taxes and governmental charges arising solely from the 
existence of the depositary arrangements. We will pay associated charges of the depositary for the initial 
deposit of the preferred stock and any redemption of the preferred stock. Holders of depositary shares will 
pay transfer and other taxes and governmental charges and any other charges that are stated to be their 
responsibility under the deposit agreement.

Miscellaneous

We will forward to the depositary, for distribution to the holders of depositary shares, all reports 
and communications that we must furnish to the holders of the preferred stock.

If the depositary is prevented or delayed by law or any circumstance beyond its control in 
performing its obligations under the deposit agreement, neither the depositary nor we will be liable. Our 
obligations and the depositary’s obligations under the deposit agreement will be limited to performance in 
good faith of duties set forth in the deposit agreement. Neither the depositary nor we will be obligated to 
prosecute or defend any legal proceeding connected with any depositary shares or preferred stock unless 
satisfactory indemnity is furnished to us and/or the depositary. We and the depositary may rely upon 
documents believed to be genuine, written advice of counsel or accountants, or information provided by 
persons presenting preferred stock for deposit, holders of depositary shares or other persons believed to be 
competent.

Resignation and Removal of Depositary

The depositary may resign at any time by delivering notice to us. We may also remove the 
depositary at any time. Resignations or removals will take effect when a successor depositary is appointed 
and it accepts the appointment. The successor depositary must be appointed within 60 days after delivery 
of the notice of resignation or removal and must be a bank or trust company having its principal office in 
the U.S., and it must have a combined capital and surplus of at least $50 million.

Description of 6.625% Fixed-Rate Reset Subordinated Note Due 2033

As of December 31, 2025, there was an aggregate principal amount of $300,000,000 of our 
6.625% Fixed-Rate Reset Subordinated Note Due 2033 (the “Subordinate Notes”) issued and outstanding.  
The Subordinated Notes are a series of our subordinated debt securities issued under our subordinated 
debt securities indenture dated as of November 13, 2014 between Associated Banc-Corp and The Bank of 
New York Mellon Trust Company, N.A., as trustee (the “Indenture”). The following summary of the 
material terms of the Subordinated Notes is not complete.  You should also refer to the Indenture for the 
complete terms of the Subordinated Note.  
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General

The Subordinated Notes are limited to an aggregate principal amount of $300,000,000. The 
Subordinated Notes are not convertible into or exchangeable for shares of our common stock, our 
preferred stock or any other securities.

The Subordinated Notes are unsecured and subordinate and junior in right of payment to all 
senior indebtedness, and in certain events of insolvency, to other general obligations, as described below. 
The Subordinated Notes are effectively subordinated to any secured debt of ours to the extent of the value 
of the collateral securing such indebtedness. As of December 31, 2025, we had no outstanding secured 
indebtedness. The Subordinated Notes are not guaranteed by any of our subsidiaries. As of December 31, 
2025, we also had outstanding $300,000,000 in aggregate principal amount of 6.455% Fixed / Floating 
Rate Senior Notes due 2030.

We are a bank holding company that conducts substantially all of our operations through 
subsidiaries. As a result, claims of the holders of the Subordinated Notes are structurally subordinated in 
right of payment to claims of creditors of our subsidiaries, except to the extent that we may be recognized, 
and receive payment, as a creditor of those subsidiaries. Claims of our subsidiaries’ creditors, other than 
Associated Banc-Corp, include substantial amounts of long-term debt, deposit liabilities, federal funds 
purchased, securities sold under repurchase agreements, commercial paper and other short-term 
borrowings. As of December 31, 2025, our subsidiaries had, in the aggregate, outstanding debt and other 
liabilities, including deposits, of approximately $39.6 billion (excluding intercompany liabilities). All of 
such debt and other liabilities would rank structurally senior to the Subordinated Notes in case of 
liquidation or otherwise.

We may, from time to time, without notice or consent from the holders of the Subordinated 
Notes, incur additional indebtedness that ranks senior to, equally or subordinate in right of payment to the 
Subordinated Notes.

The Subordinated Notes are not deposits or other obligations of a bank or savings association and 
are not insured or guaranteed by the FDIC or any other governmental agency.

The Subordinated Notes are issued in registered book-entry form without coupons in 
denominations of $25 and integral multiples of $25 in excess thereof.

As of December 31, 2025, the Subordinated Notes are listed and traded on the New York Stock 
Exchange under the ticker symbol “ASBA”. 

Payment of Principal and Interest

Payment of the full principal amount of the Subordinated Notes is due on March 1, 2033.

The Subordinated Notes bear interest (i) during the period from and including February 10, 2023 
(the “Issue Date), to, but excluding, March 1, 2028 (the “Reset Date”), or to, but excluding, the date of 
earlier redemption, at a fixed rate of 6.625% per annum (the “Initial Fixed Rate”) and (ii) during the 
period from and including the Reset Date to, but excluding, the maturity date, or to, but excluding, the 
date of earlier redemption, at a rate per annum that will be the Five-year U.S. Treasury Rate as of the day 
falling two business days prior to the Reset Date (the “Reset Determination Date”), plus 2.812% per 
annum (the “Spread”). The Reset Date will not be adjusted for business days. The interest rate on the 
Subordinated Notes is in no event higher than the maximum rate permitted by New York law as the same 
may be modified by United States law of general application.

Interest on the Subordinated Notes began to accrue on February 10, 2023. We pay interest on the 
Subordinated Notes quarterly in arrears on March 1, June 1, September 1 and December 1 of each year, 
beginning June 1, 2023 and ending on the maturity date. Interest is paid to the person in whose name such 
note is registered at the close of business on the fifteenth day of February, May, August and November 
(whether or not a business day) of each year; provided that that interest payable on the maturity of the 
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principal of the Subordinated Notes or (subject to the exceptions described under the heading “— 
Optional Redemption by Us”) any redemption date is paid to the person to whom principal is paid. 
Interest on the Subordinated Notes is paid on the basis of a 360-day year comprised of twelve 30-day 
months.

If any interest payment date, redemption date or any maturity date for the Subordinated Notes 
falls on a day which is not a business day, the related payment of principal or interest on the Subordinated 
Notes is made on the next day that is a business day with the same force and effect as if made on the date 
such payment was due, and no interest will accrue on the amount payable for the period from and after 
such interest payment date or maturity date, as the case may be. A “business day” means any day that is 
not a Saturday or Sunday, and that is not a day on which banking institutions in the State of New York are 
authorized or obligated by law or executive order to close.

The “Five-year U.S. Treasury Rate” means, as of the Reset Determination Date, (i) an interest 
rate (expressed as a decimal) determined to be the per annum rate equal to the arithmetic mean of the five 
most recent daily yields to maturity (or, if fewer than five daily yields appear, such number of daily yields 
to maturity appearing) for U.S. Treasury securities adjusted to constant maturity, for five-year maturities, 
and trading in the public securities markets as published under the caption “Treasury Constant Maturities 
— Nominal” (or any successor caption or heading) in the most recent H.15 (the “Initial Base Rate”) or (ii) 
if there are no such published yields on actively traded U.S. Treasury securities adjusted to constant 
maturity, for five-year maturities, and trading in the public securities markets, then the rate will be 
determined by interpolation between the arithmetic mean of the five most recent daily yields to maturity 
(or, if fewer than five daily yields appear, such number of daily yields to maturity appearing), adjusted for 
constant maturity, for each of the two series of U.S. Treasury securities trading in the public securities 
market as published under the caption “Treasury Constant Maturities — Nominal” (or any successor 
caption or heading), (a) one maturing as close as possible to, but earlier than, the maturity date for the 
Subordinated Notes, and (b) the other maturing as close as possible to, but later than, the maturity date for 
the Subordinated Notes, in each case as published in the most recent H.15.

Notwithstanding the foregoing, if we, in our sole discretion, determine on or prior to the Reset 
Determination Date that the Five-Year U.S. Treasury Rate cannot be determined in the manner described 
in the immediately preceding paragraph (a “Benchmark Substitution Event”), we may, in our sole 
discretion, designate an unaffiliated agent or advisor, which may include an unaffiliated underwriter for 
the offering of the Subordinated Notes or any affiliate of any such underwriter (the “Designee”), to 
determine whether there is an industry-accepted successor rate to the Initial Base Rate. If the Designee 
determines that there is such an industry-accepted successor rate, then the “Five-Year U.S. Treasury 
Rate” shall be such successor rate and, in that case, the Designee may then determine and adjust the 
business day convention, the definition of business day and the Reset Determination Date to be used and 
any other relevant methodology for determining or otherwise calculating such successor rate, including 
any adjustment factor needed to make such successor rate comparable to the Initial Base Rate in each 
case, in a manner that is consistent with industry-accepted practices for the use of such successor rate (the 
“Adjustments”). If we, in our sole discretion, determine that the Five-Year U.S. Treasury Rate cannot be 
determined in the manner described in the immediately preceding paragraph and we, in our sole 
discretion, do not designate a Designee or if the Designee determines that there is no industry-accepted 
successor rate to the Initial Base Rate, then the Five-year U.S. Treasury Rate on the Reset Determination 
Date will be 3.813%, which is the Initial Fixed Rate minus the Spread.

For the avoidance of doubt, any determination by us or a Designee pursuant to the preceding 
paragraph (including, without limitation, with respect to any Benchmark Substitution Event or any 
Adjustments) will not be subject to, and will become effective without, the consent of the holders of the 
Subordinated Notes or any other party.

“H.15” means the daily statistical release designated as such, or any successor publication, 
published by the Federal Reserve System (the “FRB”), and “most recent H.15” means the H.15 published 
closest in time but prior to the close of business on the Reset Determination Date.

Unless we have delivered notice of redemption of all outstanding notes, with such redemption to 
occur on the Reset Date, we will appoint a calculation agent with respect to the Subordinated Notes prior 
to the Reset Determination Date. The Five-year U.S. Treasury Rate will be determined by the calculation 
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agent on the Reset Determination Date. Promptly upon such determination, the calculation agent will 
notify Associated Banc-Corp of the interest rate from and after the Reset Date. Associated Banc-Corp 
shall then promptly notify the trustee in writing of such interest rate. We or an affiliate of ours may 
assume the duties of the calculation agent. Any determination, decision or election that may be made by 
the calculation agent pursuant to the terms of the Subordinated Notes, including any determination with 
respect to a rate, will be conclusive and binding absent manifest error, may be made in the calculation 
agent’s sole discretion, and, notwithstanding anything to the contrary in the documentation relating to the 
Subordinated Notes, shall become effective without consent from any other party. The calculation agent’s 
determination of any interest rate will be on file at our principal offices, will be made available to any 
holder of the Subordinated Notes upon request and will be final and binding in the absence of manifest 
error. The trustee or any paying agent will have no obligation to be named as calculation agent nor for 
making any determinations to be made by the calculation agent as described above or for determining 
whether manifest error has occurred.

Optional Redemption by Us

We have the option to redeem the Subordinated Notes (i) in whole or in part on the Reset Date, 
and on any interest payment date thereafter, (ii) in whole or in part, at any time and from time to time, on 
or after December 1, 2032 (three months prior to the maturity date), or (iii) in whole, but not in part, upon 
the occurrence of a Regulatory Capital Treatment Event (as defined herein), in each case at a redemption 
price equal to 100% of the principal amount of the Subordinated Notes being redeemed, plus accrued and 
unpaid interest thereon, if any, to, but excluding, the redemption date.

If we redeem the Subordinated Notes at our option, notwithstanding the foregoing, installments of 
interest on the Subordinated Notes that are due and payable on any interest payment date falling on or 
prior to a redemption date for the Subordinated Notes will be payable on that interest payment date to the 
registered holders thereof as of the close of business on the relevant record date according to the terms of 
the Subordinated Notes and the Indenture.

A “Regulatory Capital Treatment Event” means the good faith determination by us that, as a 
result of (i) any amendment to, or change in, the laws, rules or regulations of the United States (including, 
for the avoidance of doubt, any agency or instrumentality of the United States, including the FRB and 
other appropriate federal bank regulatory agencies) or any political subdivision of or in the United States 
that is enacted or becomes effective after the initial issuance of the Subordinated Notes, (ii) any proposed 
change in those laws, rules or regulations that is announced or becomes effective after the initial issuance 
of the Subordinated Notes, or (iii) any official administrative decision or judicial decision or 
administrative action or other official pronouncement interpreting or applying those laws, rules or 
regulations or policies with respect thereto that is announced after the initial issuance of the Subordinated 
Notes, there is more than an insubstantial risk that we will not be entitled to treat the Subordinated Notes 
then outstanding as “tier 2 capital” (or its equivalent) for purposes of the capital adequacy rules of the 
FRB (or, as and if applicable, the capital adequacy rules or regulations of any successor appropriate 
federal banking agency) as then in effect and applicable, for so long as any note is outstanding, to at least 
the same extent as of the date of original issuance of the Subordinated Notes. “Appropriate federal 
banking agency” means the “appropriate federal banking agency” with respect to us as that term is 
defined in Section 3(q) of the Federal Deposit Insurance Act or any successor provision.

We must give the holders of the Subordinated Notes to be redeemed notice of the redemption not 
less than 10 days or more than 60 days before the redemption date. If we elect to redeem fewer than all 
the Subordinated Notes, the trustee will select the particular notes to be redeemed on a pro rata basis, by-
lot or by such other method of selection, if any, that the trustee deems fair and appropriate.

Any exercise by us of our redemption rights described above is subject to our having first 
received approval of the FRB for such redemption.

The Subordinated Notes are not subject to any sinking fund. The Subordinated Notes are not 
mandatorily redeemable at the option of the holders.
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Subordination

The Subordinated Notes are subordinate and junior in right of payment to all senior indebtedness 
and effectively subordinated to all existing and future debt and other liabilities of our subsidiaries and, 
upon the occurrence of certain events of insolvency, will be subordinated to the prior payment in full of 
our general obligations.

The Indenture defines “senior indebtedness” as:

1. the principal of (and premium, if any) and interest in respect of indebtedness of the Company for 
purchased or borrowed money, whether or not evidenced by securities, notes, debentures, bonds 
or other similar instruments issued by the Company;

2. all capital lease obligations of the Company;
3. all obligations of the Company issued or assumed as the deferred purchase price of property, all 

conditional sale obligations of the Company and all obligations of the Company under any 
conditional sale or title retention agreement, but excluding trade accounts payable in the ordinary 
course of business;

4. all obligations of the Company in respect of any letters of credit, bankers acceptances, security 
purchase facilities and similar credit transactions;

5. all obligations of the Company in respect of interest rate swap, cap or other agreements, interest 
rate future or options contracts, currency swap agreements, currency future or option contracts 
and other similar agreements;

6. all obligations of the type referred to in the preceding five clauses of other persons for the 
payment of which the Company is responsible or liable as obligor, guarantor or otherwise;

7. all obligations of the type referred to in the preceding six clauses of other persons secured by any 
lien on any property or asset of the Company whether or not such obligation is assumed by the 
Company; and

8. any deferrals, renewals or extensions of any such senior indebtedness;

provided, however, that senior indebtedness does not include:

1. any notes issued under the Indenture, including the Subordinated Notes (collectively, 
“Subordinated Securities”);

2. any indebtedness that by its terms is subordinated to, or ranks on an equal basis with, 
Subordinated Securities; and

3. any indebtedness between or among the Company and its affiliates, including all other debt 
securities and guarantees in respect of debt securities issued to any trust, or a trustee of such trust, 
partnership or other entity affiliated with the Company which is a financing vehicle of the 
Company in connection with the issuance by such financing vehicle of capital securities or other 
securities guaranteed by the Company pursuant to an instrument that ranks on an equal basis with 
or junior in respect of payment to Subordinated Securities.

The Indenture defines “general obligations” as all obligations of the Company to make payment 
on account of claims of general creditors, other than (A) obligations on account of senior indebtedness 
and (B) obligations on account of Subordinated Securities issued under the Indenture and indebtedness for 
money borrowed ranking pari passu with or subordinate to Subordinated Securities issued under the 
Indenture.

If the FRB (or other Federal banking supervisor that is at the time of determination the 
Company’s primary Federal banking supervisor) shall promulgate any rule or issue any interpretation 
defining or describing the term “general creditor” or “general creditors” or “senior indebtedness” for 
purposes of its criteria for the inclusion of subordinated debt of a bank holding company (including a 
financial holding company, if applicable) in capital, or otherwise defining or describing the obligations to 
which subordinated debt of a bank holding company (including a financial holding company, if 
applicable) must be subordinated to be included in capital, to include any obligations not included in the 
definition of “senior indebtedness” under the Indenture, the term “general obligations” will mean such 
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obligations as defined or described in the first such rule or interpretation, other than obligations described 
in clauses (A) and (B) above.

If the maturity of any Subordinated Securities, including the Subordinated Notes, is accelerated, 
the holders of all senior indebtedness outstanding at the time of such acceleration will first be entitled to 
receive payment in full of all amounts due thereon before the holders of Subordinated Securities, 
including the Subordinated Notes, will be entitled to receive any payment upon the principal of (or 
premium, if any) or interest, if any, on the Subordinated Securities.

No payments on account of principal (or premium, if any) or interest, if any, in respect of the 
Subordinated Notes may be made if there shall have occurred and be continuing:

1. a default in the payment of principal of (or premium, if any) or interest on senior indebtedness;
2. an event of default with respect to any senior indebtedness resulting in the acceleration of the 

maturity thereof; or
3. if any judicial proceeding shall be pending with respect to any such default.

In addition, upon our dissolution, winding-up, liquidation, or reorganization:

1. we must pay to the holders of senior indebtedness the full amounts of principal of, premium, if 
any, and interest, if any, on the senior indebtedness before any payment or distribution is made on 
the Subordinated Notes, and

2. if, after we have made those payments on the senior indebtedness, amounts are available for 
payment on the Subordinated Notes and creditors who hold general obligations have not received 
their full payments, 

then we will first use amounts available for payment on the Subordinated Notes to pay in full all 
other general obligations before we may make any payment on the Subordinated Notes.

Events of Default

An event of default under the Indenture, as applied to the Subordinated Notes, occurs only upon 
certain events in bankruptcy, insolvency or reorganization involving us. If an event of default with respect 
to the Subordinated Notes occurs and is continuing, either the trustee or the holders of not less than 25% 
in principal amount of the outstanding notes may declare the principal amount of the Subordinated Notes 
to be due and payable immediately. Subject to certain conditions, the holders of a majority in principal 
amount of the outstanding notes may rescind and annul the declaration. Holders of the Subordinated 
Notes may not accelerate the maturity of the Subordinated Notes, except upon an event of default.

In addition, the Indenture also provides for defaults. A “default” under the Indenture, as applied 
to the Subordinated Notes includes:

1. our failure to pay principal of, or any premium on, any Subordinated Security when the payment 
is due;

2. our failure to pay any interest on any Subordinated Security when the interest payment is due, and 
continuance of this default for 30 days;

3. our default in the performance, or breach, of any of our covenants or warranties in the Indenture, 
other than a covenant or warranty included in the Indenture solely for the benefit of a different 
series of subordinated debt securities, which has continued for 60 days after we have been given 
written notice of the default as provided in the Indenture;

4. any event of default under the Indenture; and
5. any other default regarding the Subordinated Notes.

Neither the trustee nor holders of the Subordinated Notes have any right to accelerate the 
payment of the principal amount of the Subordinated Notes upon the occurrence of a default. However, if 
there is a default in payment of principal or interest (not cured within 30 days) under the Subordinated 
Notes and upon demand of the trustee, we will be required to pay the principal amount and interest, if 
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any, then due and payable on the Subordinated Notes to the trustee for the benefit of the holders of the 
outstanding notes.

Defeasance and Covenant Defeasance

The Indenture contains a provision that permits us to elect:

1. defeasance, which would discharge us from all of our obligations (subject to limited exceptions) 
with respect to the Subordinated Notes; and/or

2. covenant defeasance, which would release us from our obligations under specified covenants and 
the consequences of the occurrence of an event of default resulting from a breach of these 
covenants.

To make either of the above elections, we must deposit in trust with the trustee money and/or 
U.S. government obligations which, through the payment of principal and interest in accordance with 
their terms, will provide sufficient money, without reinvestment, to repay in full the Subordinated Notes.

In the Indenture, “U.S. government obligations” are:

1. direct obligations of the U.S. or of an agency or instrumentality of the U.S., in either case that is 
guaranteed as a full faith and credit obligation of the U.S. and that is not callable or redeemable 
by us; and

2. certain depositary receipts with respect to an obligation referred to immediately above.

As a condition to defeasance or covenant defeasance, we must deliver to the trustee an opinion of 
counsel that the holders of the Subordinated Notes will not recognize income, gain, or loss for federal 
income tax purposes as a result of the defeasance or covenant defeasance and will be subject to federal 
income tax on the same amount, in the same manner and at the same times as would have been the case if 
defeasance or covenant defeasance had not occurred. That opinion, in the case of defeasance, but not 
covenant defeasance, must refer to and be based upon a ruling received by us from the Internal Revenue 
Service or published as a revenue ruling or upon a change in applicable federal income tax law.

If we exercise our covenant defeasance option with respect to the Subordinated Notes, then even 
if there were a default under the related covenant, payment of the Subordinated Notes could not be 
accelerated. We may exercise our defeasance option with respect to the Subordinated Notes even if we 
previously had exercised our covenant defeasance option. If we exercise our defeasance option, payment 
of the Subordinated Notes may not be accelerated because of any event of default. If we exercise our 
covenant defeasance option and acceleration were to occur, the realizable value at the acceleration date of 
the money and U.S. government obligations in the defeasance trust could be less than the principal and 
interest then due on the Subordinated Notes. This is because the required deposit of money and/or U.S. 
government obligations in the defeasance trust is based upon scheduled cash flows rather than market 
value, which will vary depending upon interest rates and other factors.

Modification and Waiver

The Indenture provides that we, together with the trustee, may enter into supplemental indentures 
without the consent of any holders of the Subordinated Notes to, among other things:

1. evidence the assumption by another person of our obligations;
2. add covenants for the benefit of the holders;
3. add any additional events of default;
4. add to or change the Indenture to permit or facilitate the issuance of Subordinated Securities in 

bearer form or to permit or facilitate the issue of Subordinated Securities in uncertificated form;
5. secure the Subordinated Securities;
6. evidence the acceptance of appointment by a successor trustee;
7. cure any ambiguity or correct any inconsistency in the Indenture; or
8. make other changes, provided that any such action does not adversely affect the interests of the 

holders in any material respect.
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Other amendments and modifications of the Indenture may be made with the consent of the 
holders of not less than a majority of the aggregate principal amount of outstanding Subordinated 
Securities of each series affected by the supplemental indenture. No modification or amendment may, 
however, without the consent of each holder of outstanding Subordinated Securities of each series 
affected by the supplemental indenture:

1. change the stated maturity of the principal of, or any installment of principal or interest on the 
Subordinated Notes;

2. reduce the principal amount of (or premium, if any) or the interest rate on the Subordinated Notes 
or the principal amount due upon acceleration of a note;

3. change the place or currency of payment of principal of (or premium, if any), or the interest on 
the Subordinated Notes;

4. impair the right to sue for the enforcement of any such payment on or with respect to the 
Subordinated Notes;

5. reduce the percentage of holders of the Subordinated Notes necessary to modify or amend the 
Indenture; or

6. modify the foregoing requirements or reduce the percentage of outstanding Subordinated 
Securities necessary to waive compliance with certain covenants in the Indenture or for waiver of 
certain defaults.

The Indenture provides that in determining whether the holders of the requisite principal amount 
of the outstanding Subordinated Securities have given, made or taken any request, demand, authorization, 
direction, notice, consent or waiver under the Indenture, Subordinated Securities owned by Associated 
Banc-Corp or any affiliate of Associated Banc-Corp shall be disregarded and deemed not to be 
outstanding. Additionally, no modification or amendment to the Indenture may, without the consent of the 
holder of each outstanding subordinated note affected:

1. modify the subordination provisions of the Subordinated Securities of any series in a manner 
adverse to the holders of the Subordinated Notes; or

2. adversely affect the right to convert any Subordinated Security.

Consolidation, Merger, and Sale of Assets

We may, without the consent of the holders of any Subordinated Securities, including the 
Subordinated Notes, consolidate or merge with any other person or transfer or lease all or substantially all 
of our assets to another person or permit another corporation to merge into Associated Banc-Corp, as long 
as:

1. the successor is a corporation, banking association, partnership or trust organized and validly 
existing under the laws of the United States, any state or the District of Columbia;

2. the successor (if not Associated Banc-Corp) expressly assumes, by supplemental indenture, all of 
our obligations on the Subordinated Securities, including the Subordinated Notes, and under the 
Indenture;

3. immediately after giving effect to the transaction, no event of default, and no event which, after 
notice or lapse of time or both, would become an event of default, shall have occurred and be 
continuing; and

4. we deliver to the trustee an officer’s certificate and an opinion of counsel, each stating that such 
consolidation, merger, conveyance, transfer or lease of our properties and assets complies with 
the Indenture and that all conditions precedent to such transaction have been complied with.

Governing Law

The Indenture and the Subordinated Notes are governed by, and construed in accordance with, the 
laws of the State of New York.

The Trustee

The Bank of New York Mellon Trust Company, N.A. is the trustee under the Indenture relating to 
the Subordinated Notes. The trustee has all of the duties and responsibilities specified under the Trust 
Indenture Act of 1939, as amended. The trustee is not obligated to exercise any of its rights or powers 
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under the Indenture at the request or direction of any holders of the Subordinated Notes unless the holders 
have offered to the trustee security or indemnity reasonably satisfactory to the trustee. We and some of 
our subsidiaries maintain deposits and conduct other banking transactions with the trustee in the ordinary 
course of business.

The Bank of New York Mellon Trust Company, N.A., serves as trustee under the Indenture and 
under our senior debt securities indenture, dated as of March 14, 2011, between Associated Banc-Corp 
and The Bank of New York Mellon Trust Company, N.A., as trustee, relating to our senior notes. If an 
event of default occurs, the trustee may be considered to have a conflicting interest with respect to the 
Subordinated Notes for purposes of the Trust Indenture Act of 1939, as amended. In that case, the trustee 
may be required to resign as trustee under the Indenture relating to the Subordinated Notes and we would 
be required to appoint a successor trustee.
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Insider Trading Policy

Purpose

This Insider Trading Policy (the “Policy”) provides guidelines with respect to transactions in the 
securities of Associated Banc-Corp (the “Company”) and the handling of confidential 
information about the Company and the companies with which the Company does business.  The 
Company’s Board of Directors has adopted this Policy to promote compliance with federal and 
state securities laws that prohibit certain persons who are aware of material nonpublic 
information about a company from: (i) engaging in transactions in securities of that company; or 
(ii) providing material nonpublic information to other persons who may trade on the basis of that 
information.

Persons Subject to the Policy

This Policy applies to all officers of the Company and its subsidiaries, all members of the 
Company’s Board of Directors and all employees of the Company and its subsidiaries.  The 
Company may also determine that other persons should be subject to the Policy, such as 
contractors or consultants who have access to material nonpublic information.  This Policy also 
applies to family members, other members of a person’s household and entities controlled by a 
person covered by the Policy, as described below.

Transactions Subject to the Policy

The Policy applies to transactions in the Company’s securities (collectively referred to in this 
Policy as “Company Securities”), including the Company’s common stock, options to purchase 
common stock, or any other type of securities that the Company may issue, including (but not 
limited to) preferred stock, convertible debentures and warrants, as well as derivative securities 
that are not issued by the Company, such as exchange-traded put or call options or swaps relating 
to the Company’s Securities.	Transactions subject to this Policy include purchases, sales, and 
bona fide gifts of Company Securities.

Individual Responsibility

Persons subject to this Policy have ethical and legal obligations to maintain the confidentiality of 
information about the Company and to not engage in transactions in Company Securities while 
in possession of material nonpublic information. Persons subject to this Policy must not engage 
in illegal trading and must avoid the appearance of improper trading. Each individual is 
responsible for making sure that he or she complies with this Policy, and that any family 
member, household member or entity whose transactions are subject to this Policy, as discussed 
below, also comply with this Policy. In all cases, the responsibility for determining whether an 
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individual is in possession of material nonpublic information rests with that individual, and any 
action on the part of the Company, the Compliance Officer or any other employee or director 
pursuant to this Policy (or otherwise) does not in any way constitute legal advice or insulate an 
individual from liability under applicable securities laws. You could be subject to severe legal 
penalties and disciplinary action by the Company for any conduct prohibited by the Policy or 
applicable securities laws, as described below in more detail under the heading “Consequences 
of Violations.”

Administration of the Policy

The Company’s General Counsel shall serve as the Compliance Officer for the purposes of this 
Policy, and in his absence, another employee designated by the Compliance Officer shall be 
responsible for administration of this Policy. All determinations and interpretations by the 
Compliance Officer shall be final and not subject to further review.

Statement of Policy

It is the policy of the Company that no director, officer or other employee of the Company (or 
any other person designated by this Policy or by the Compliance Officer as subject to this Policy) 
who is aware of material nonpublic information relating to the Company may, directly, or 
indirectly through family members or other persons or entities:

1. Engage in transactions in Company Securities, except as otherwise specified in this 
Policy under the headings “Transactions Under Company Plans,” “Transactions in 
Mutual Funds” and “Rule 10b5-1 Plans;” 

2. Recommend that others engage in transactions in any Company Securities;

3. Disclose material nonpublic information to persons within the Company whose jobs do 
not require them to have that information, or outside of the Company to other persons, 
including, but not limited to, family, friends, business associates, investors and expert 
consulting firms, unless any such disclosure is made in accordance with the Company’s 
policies regarding the protection or authorized external disclosure of information 
regarding the Company; or

4. Assist anyone engaged in the above activities.

In addition, it is the policy of the Company that no director, officer or other employee of the 
Company (or any other person designated as subject to this Policy) who, in the course of working 
for the Company, learns of material nonpublic information about a company (1) with which the 
Company does business, such as the Company’s distributors, vendors, customers and suppliers, 
or (2) that is involved in a potential transaction or business relationship with Company, may 
engage in transactions in that company’s securities until the information becomes public or is no 
longer material.

It is also the policy of the Company that the Company will not engage in transactions in 
Company Securities while aware of material nonpublic information relating to the Company or 
Company Securities.
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There are no exceptions to this Policy, except as specifically noted herein. Transactions that may 
be necessary or justifiable for independent reasons (such as the need to raise money for an 
emergency expenditure), or small transactions, are not excepted from this Policy. The securities 
laws do not recognize any mitigating circumstances, and, in any event, even the appearance of an 
improper transaction must be avoided to preserve the Company’s reputation for adhering to the 
highest standards of conduct.

Definition of Material Nonpublic Information

Material Information.  Information is considered “material” if a reasonable investor would 
consider that information important in making a decision to buy, hold or sell securities.  Any 
information that could be expected to affect the Company’s stock price, whether it is positive or 
negative, should be considered material.  There is no bright-line standard for assessing 
materiality; rather, materiality is based on an assessment of all of the facts and circumstances, 
and is often evaluated by enforcement authorities with the benefit of hindsight.

When Information is Considered Public.  Information that has not been disclosed to the public is 
generally considered to be nonpublic information.  In order to establish that the information has 
been disclosed to the public, it may be necessary to demonstrate that the information has been 
widely disseminated.  Information generally would be considered widely disseminated if it has 
been disclosed through a newswire services or public disclosure documents filed with the SEC. 
By contrast, information would likely not be considered widely disseminated if it is available 
only to the Company’s employees, or if it is only available to a select group of analysts, brokers 
and institutional investors.

Once information is widely disseminated, it is still necessary to afford the investing public with 
sufficient time to absorb the information.  As a general rule, information should not be 
considered fully absorbed by the marketplace until the second business day after the day on 
which the information is released.  Depending on the particular circumstances, the Company may 
determine that a longer or shorter period should apply to the release of specific material 
nonpublic information.

Transactions by Family Members and Others

This Policy applies to your family members who reside with you (including a spouse, a child, a 
child away at college, stepchildren, grandchildren, parents, stepparents, grandparents, siblings 
and in-laws), anyone else who lives in your household, and any family members who do not live 
in your household but whose transactions in Company Securities are directed by you or are 
subject to your influence or control, such as parents or children who consult with you before they 
trade in Company Securities (collectively referred to as “Family Members”).  You are 
responsible for the transactions of these other persons and therefore should make them aware of 
the need to confer with you before they trade in Company Securities, and you should treat all 
such transactions for the purposes of this Policy and applicable securities laws as if the 
transactions were for your own account.  This Policy does not, however, apply to personal 
securities transactions of Family Members where the purchase or sale decision is made by a third 
party not controlled by, influenced by or related to you or your Family Members.
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Transactions by Entities that You Influence or Control
This Policy applies to any entities that you influence or control, including any corporations, 
partnerships or trusts (collectively referred to as “Controlled Entities”), and transactions by these 
Controlled Entities should be treated for the purposes of this Policy and applicable securities 
laws as if they were for your own account.

Transactions Under Company Plans

This Policy does not apply in the case of the following transactions, except as specifically noted:

Stock Option Exercises.  This Policy does not apply to the exercise of an employee stock option 
acquired pursuant to the Company’s plans, or to the exercise of a tax withholding right pursuant 
to which a person has elected to have the Company withhold shares subject to an option to 
satisfy tax withholding requirements.  This Policy does apply, however, to any sale of stock as 
part of a broker-assisted cashless exercise of an option, or any other market sale for the purpose 
of generating the cash needed to pay the exercise price of an option.

Restricted Stock Awards.  This Policy does not apply to the vesting of restricted stock, or the 
exercise of a tax withholding right pursuant to which you elect to have the Company withhold 
shares of stock to satisfy tax withholding requirements upon the vesting of any restricted stock.  
The Policy does apply, however, to any market sale of restricted stock.

401(k) Plan.  This Policy does not apply to purchases of Company Securities in the Company’s 
401(k) plan resulting from your periodic contribution of money to the plan pursuant to your 
payroll deduction election.  This Policy does apply, however, to certain elections you may make 
under the 401(k) plan, including:  (a) an election to increase or decrease the percentage of your 
periodic contributions that will be allocated to the Company stock fund; (b) an election to make 
an intra-plan transfer of an existing account balance into or out of the Company stock fund; (c) 
an election to borrow money against your 401(k) plan account if the loan will result in a 
liquidation of some or all of your Company stock fund balance; and (d) an election to pre-pay a 
plan loan if the pre-payment will result in allocation of loan proceeds to the Company stock fund.

Employee Stock Purchase Plan.  This Policy does not apply to purchases of Company Securities 
in the employee stock purchase plan resulting from your periodic contribution of money to the 
plan pursuant to the election you made at the time of your enrollment in the plan.  This Policy 
also does not apply to purchases of Company Securities resulting from lump sum contributions 
to the plan, provided that you elected to participate by lump sum payment at the beginning of the 
applicable enrollment period.  This Policy does apply, however, to your election to participate in 
the plan for any enrollment period, and to your sales of Company Securities purchased pursuant 
to the plan.

Dividend Reinvestment Plan.  This Policy does not apply to purchases of Company Securities 
under the Company’s dividend reinvestment plan resulting from your reinvestment of dividends 
paid on Company Securities.  This Policy does apply, however, to voluntary purchases of 
Company Securities resulting from additional contributions you choose to make to the dividend 
reinvestment plan, and to your election to participate in the plan or increase your level of 
participation in the plan.  This Policy also applies to your sale of any Company Securities 
purchased pursuant to the plan.
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Other Similar Transactions.  Any other purchase of Company Securities from the Company or 
sales of Company Securities to the Company are not subject to this Policy.

Transactions in Mutual Funds

Transactions in mutual funds that are invested in Company Securities are not transactions subject 
to this Policy.

Special and Prohibited Transactions

The Company has determined that there is a heightened legal risk and/or the appearance of 
improper or inappropriate conduct if the persons subject to this Policy engage in certain types of 
transactions.  It therefore is the Company’s policy that any persons covered by this Policy may 
not engage in any of the following transactions, or should otherwise consider the Company’s 
preferences as described below:

Short Sales.  Short sales of Company Securities (i.e., the sale of a security that the seller does not 
own) may evidence an expectation on the part of the seller that the securities will decline in 
value, and therefore have the potential to signal to the market that the seller lacks confidence in 
the Company’s prospects.  In addition, short sales may reduce a seller’s incentive to seek to 
improve the Company’s performance.  For these reasons, short sales of Company Securities are 
prohibited by members of the Executive Group.  In addition, Section 16(c) of the Securities 
Exchange Act of 1934, as amended (the “Exchange Act”) prohibits officers and directors from 
engaging in short sales.  

Publicly-Traded Options.  Given the relatively short term of publicly-traded options, transactions 
in options may create the appearance that a member of the Executive Group is trading based on 
material nonpublic information and focus a member of the Executive Group’s attention on short-
term performance at the expense of the Company’s long-term objectives.  Accordingly, 
transactions in put options, call options or other derivative securities, on an exchange or in any 
other organized market, are prohibited by this Policy for members of the Executive Group.  

Hedging Transactions.  Hedging or monetization transactions can be accomplished through a 
number of possible mechanisms, including through the use of financial instruments such as 
prepaid variable forwards, equity swaps, collars and exchange funds.  Such hedging transactions 
may permit a member of the Executive Group to continue to own Company Securities obtained 
through employee benefit plans or otherwise, but without the full risks and rewards of 
ownership.  When that occurs, the insider may no longer have the same objectives as the 
Company’s other shareholders.  Therefore, members of the Executive Group are prohibited from 
engaging in any such transactions.

Margin Accounts and Pledged Securities.  Securities held in a margin account as collateral for a 
margin loan may be sold by the broker without the customer’s consent if the customer fails to 
meet a margin call.  Similarly, securities pledged (or hypothecated) as collateral for a loan may 
be sold in foreclosure if the borrower defaults on the loan.  Because a margin sale or foreclosure 
sale may occur at a time when the pledgor is aware of material nonpublic information or 
otherwise is not permitted to trade in Company Securities, members of the Executive Group are 
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prohibited from holding Company Securities in a margin account or otherwise pledging 
Company Securities as collateral for a loan.  Any Executive Group member who has pledged 
Company Securities must terminate such pledge no later than the date on which such person 
becomes subject to this prohibition. 

Standing and Limit Orders.  Standing and limit orders (except standing and limit orders under 
approved Rule 10b5-1 Plans, as described below) create heightened risks for insider trading 
violations similar to the use of margin accounts.  There is no control over the timing of purchases 
or sales that result from standing instructions to a broker, and as a result the broker could execute 
a transaction when a member of the Executive Group is in possession of material nonpublic 
information.  The Company therefore discourages placing standing or limit orders on Company 
Securities.  If a member of the Executive Group determines that they must use a standing order 
or limit order, the order should be limited to short duration and should otherwise comply with the 
restrictions and procedures outlined below under the heading “Additional Procedures.”

Additional Procedures
The Company has established additional procedures in order to assist the Company in the 
administration of this Policy, to facilitate compliance with laws prohibiting insider trading while 
in possession of material nonpublic information, and to avoid the appearance of any impropriety.  
These additional procedures are applicable only to those individuals described below.
The Compliance Officer of the Company shall notify those persons considered to be members of 
the Company’s executive group (the “Executive Group”) of such status.  The Executive Group 
shall consist of directors and executive officers of the Company and those employees who (i) are 
routinely in possession of annual and quarterly financial information for the Company prior to its 
release to the public, or (ii) are characterized as key policy-making officers of the Company by 
the Compliance Officer.

Pre-Clearance Procedures. The Executive Group, as well as the Family Members and 
Controlled Entities of such persons, may not engage in any transaction in Company Securities 
without first obtaining pre-clearance of the transaction from the Compliance Officer. A request 
for pre-clearance should be submitted to the Compliance Officer at least one business day in 
advance of the proposed transaction. The Compliance Officer is under no obligation to approve a 
transaction submitted for pre-clearance, and may determine not to permit the transaction. If a 
person seeks pre-clearance and permission to engage in the transaction is denied, then he or she 
should refrain from initiating any transaction in Company Securities, and should not inform any 
other person of the restriction. 

When a request for pre-clearance is made, the requestor should carefully consider whether he or 
she may be aware of any material nonpublic information about the Company, and should 
describe fully those circumstances to the Compliance Officer. The requestor should also indicate 
whether he or she has effected any “opposite-way” transactions within the past six months.

Quarterly Trading Restrictions. The Executive Group, as well as their Family Members, and 
Controlled Entities, may not conduct any transactions involving the Company’s Securities (other 
than as specified by this Policy), during a “Restricted Period” beginning after the close of 
business on the fourteenth day of the third month of the calendar quarter and ending prior to the 
open of business on the third trading day following the date of the public release of the 
Company’s quarterly financial information (i.e., the Company’s quarterly earnings release).

6



Under certain very limited circumstances, a person subject to this restriction may be permitted to 
trade during a Restricted Period, but only if the Compliance Officer concludes that the person 
does not in fact possess material nonpublic information. Persons wishing to trade during a 
Restricted Period must contact the Compliance Officer for approval at least one business day in 
advance of any proposed transaction involving Company Securities. 

Event-Specific Restricted Periods. From time to time, an event may occur that is material to the 
Company and is known by only a few directors, officers and/or employees. So long as the event 
remains material and nonpublic, the persons designated by the Compliance Officer may not trade 
Company Securities. In addition, the Company’s financial results may be sufficiently material in 
a particular fiscal quarter that, in the judgment of the Compliance Officer, designated persons 
should refrain from trading in Company Securities even sooner than the typical Restricted Period 
described above. In that situation, the Compliance Officer may notify these persons that they 
should not trade in the Company’s Securities, without disclosing the reason for the restriction. 
The existence of an event-specific restricted period or extension of a Restricted Period will not 
be announced to the Company as a whole, and should not be communicated to any other person. 
Even if the Compliance Officer has not designated you as a person who should not trade due to 
an event-specific restricted period, you should not trade while aware of material nonpublic 
information. Exceptions will not be granted during an event-specific restricted period. 

Exceptions.  The quarterly trading restrictions and event-driven trading restrictions do not apply 
to those transactions to which this Policy does not apply, as described above under the headings 
“Transactions Under Company Plans” and “Transactions in Mutual Funds.”  Further, the 
requirement for pre-clearance, the quarterly trading restrictions and event-driven trading 
restrictions do not apply to transactions conducted pursuant to approved Rule 10b5-1 plans, as 
described below. 

Rule 10b5-1 Plans 

Rule 10b5-1 under the Exchange Act provides a defense from insider trading liability under Rule 
10b-5.  In order to be eligible to rely on this defense, a person subject to this Policy must enter 
into a Rule 10b5-1 plan for transactions in Company Securities that meets certain conditions 
specified in the Rule (a “Rule 10b5-1 Plan”) and must be in accordance with the Company’s 
“Guidelines for Rule 10b5-1 Plans.”  If the plan meets the requirements of Rule 10b5-1, 
Company Securities may be purchased or sold without regard to certain insider trading 
restrictions.  To comply with the Policy, a Rule 10b5-1 Plan must be approved in advance by the 
Compliance Officer.  In general, a Rule 10b5-1 Plan must be entered into at a time when the 
person entering into the plan is not aware of material nonpublic information.  

To comply with the Policy, a Rule 10b5-1 Plan must be approved by the Compliance Officer and 
meet the requirements of Rule 10b5-1 and the Company’s “Guidelines for Rule 10b5-1 Plans,” 
which may be obtained from the Compliance Officer. In general, a Rule 10b5-1 Plan must be 
entered into at a time when the person entering into the plan is not aware of material nonpublic 
information. Once the plan is adopted, the person must not exercise any influence over the 
amount of securities to be traded, the price at which they are to be traded or the date of the trade. 
The plan must either specify the amount, pricing and timing of transactions in advance or 
delegate discretion on these matters to an independent third party. The plan must include a 
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cooling-off period before trading can commence that, for directors or officers, ends on the later 
of 90 days after the adoption of the Rule 10b5-1 plan or two business days following the 
disclosure of the Company’s financial results in an SEC periodic report for the fiscal quarter in 
which the plan was adopted (but in any event, the required cooling-off period is subject to a 
maximum of 120 days after adoption of the plan), and for persons other than directors or officers, 
30 days following the adoption or modification of a Rule 10b5-1 plan. A person may not enter 
into overlapping Rule 10b5-1 plans (subject to certain exceptions) and may only enter into one 
single-trade Rule 10b5-1 plan during any 12-month period (subject to certain exceptions). 
Directors and officers must include a representation in their Rule 10b5-1 plan certifying that: (i) 
they are not aware of any material nonpublic information; and (ii) they are adopting the plan in 
good faith and not as part of a plan or scheme to evade the prohibitions in Rule 10b-5. All 
persons entering into a Rule 10b5-1 plan must act in good faith with respect to that plan. 

Any Rule 10b5-1 Plan must be submitted for approval at least one week prior to the entry into 
such plan.  No further pre-approval of transactions conducted pursuant to the Rule 10b5-1 Plan 
will be required. 

Post-Termination Transactions 

This Policy continues to apply to transactions in Company Securities even after termination of 
service to the Company.  If an individual is in possession of material nonpublic information 
when his or her service terminates, that individual may not engage in transactions in Company 
Securities until that information has become public or is no longer material.  The pre-clearance 
procedures specified under the heading “Additional Procedures” above, however, will cease to 
apply to transactions in Company Securities upon the expiration of any restricted period or other 
Company-imposed trading restrictions applicable at the time of the termination of service. 

Consequences of Violations 

The purchase or sale of securities while aware of material nonpublic information, or the 
disclosure of material nonpublic information to others who then trade in the Company’s 
Securities, is prohibited by the federal and state laws.  Insider trading violations are pursued 
vigorously by the SEC, U.S. Attorneys and state enforcement authorities.  Punishment for insider 
trading violations is severe, and could include significant fines and imprisonment. While the 
regulatory authorities concentrate their efforts on the individuals who trade, or who tip inside 
information to others who trade, the federal securities laws also impose potential liability on 
companies and other “controlling persons” if they fail to take reasonable steps to prevent insider 
trading by company personnel. 

In addition, an individual’s failure to comply with this Policy may subject the individual to 
Company imposed sanctions, including dismissal for cause, whether or not the employee’s 
failure to comply results in a violation of law.  Needless to say, a violation of law, or even an 
SEC investigation that does not result in prosecution, can tarnish a person’s reputation and 
irreparably damage a career. 

Company Assistance 
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Any person who has a question about this Policy or its application to any proposed transaction, 
may obtain additional guidance from the Compliance Officer.  

Corporate Governance and Social Responsibility Committee Approval: October 24, 2025                         
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Guidelines for Rule 10b5-1 Plans

Rule 10b5-1 under the Exchange Act provides a defense from insider trading liability under Rule 
10b-5. In order to be eligible to rely on this defense, a person subject to the Insider Trading 
Policy of Associated Banc-Corp (the “Policy”) must enter into a Rule 10b5-1 plan for 
transactions in Company Securities that meets certain conditions specified in the Rule (a “Rule 
10b5-1 Plan”). Capitalized terms used in these guidelines but not defined shall have the meaning 
ascribed to such terms in the Policy.

If the plan meets the requirements of Rule 10b5-1, transactions in Company Securities may occur 
without regard to certain insider trading restrictions. In general, a Rule 10b5-1 Plan must be 
entered into at a time when the person entering into the plan is not aware of material nonpublic 
information. Once the plan is adopted, the person must not exercise any influence over the 
amount of securities to be traded, the price at which they are to be traded or the date of the trade. 
The plan must either specify the amount, pricing and timing of transactions in advance or 
delegate discretion on these matters to an independent third party. 

A Rule 10b5-1 plan must include a cooling-off period before trading can commence that, for 
directors or officers, ends on the later of 90 days after the adoption of the Rule 10b5-1 plan or 
two business days following the disclosure of the Company’s financial results in an SEC periodic 
report for the fiscal quarter in which the plan was adopted (but in any event, the required 
cooling-off period is subject to a maximum of 120 days after adoption of the plan), and for 
persons other than directors or officers, 30 days following the adoption or modification of a Rule 
10b5-1 plan. A person may not enter into overlapping Rule 10b5-1 plans (subject to certain 
exceptions) and may only enter into one single-trade Rule 10b5-1 plan during any 12-month 
period (subject to certain exceptions). Directors and officers must include a representation in 
their Rule 10b5-1 plan certifying that: (i) they are not aware of any material nonpublic 
information; and (ii) they are adopting the plan in good faith and not as part of a plan or scheme 
to evade the prohibitions in Rule 10b-5. All persons entering into a Rule 10b5-1 plan must act in 
good faith with respect to that plan. 

As specified in the Policy, a Rule 10b5-1 Plan must be approved by the Compliance Officer and 
meet the requirements of Rule 10b5-1 and these guidelines. Any Rule 10b5-1 Plan must be 
submitted for approval one week prior to the entry into the Rule 10b5-1 Plan. No further pre-
approval of transactions conducted pursuant to the Rule 10b5-1 Plan will be required. 

The following guidelines apply to all Rule 10b5-1 Plans: 

• You may not enter into, modify or terminate a Rule 10b5-1 Plan during a Restricted 
Period, and event-specific restricted period or otherwise while you are aware of material 
nonpublic information. 

• All Rule 10b5-1 Plans must have a duration of at least 6 months and no more than 2 
years.

• For officers and directors, no transaction may take place under a Rule 10b5-1 Plan until 
the later of (a) 90 days after adoption or modification (as specified in Rule 10b5-1) of the 
Rule 10b5-1 Plan or (b) two business days following the disclosure of the Company’s 
financial results in a Form 10-Q or Form 10-K for the fiscal quarter (the Company’s 
fourth fiscal quarter in the case of a Form 10-K) in which the Rule 10b5-1 Plan was 
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adopted or modified (as specified in Rule 10b5-1). In any event, the cooling-off period is 
subject to a maximum of 120 days after adoption of the plan. 

• For persons other than officers and directors, no transaction may take place under a Rule 
10b5-1 Plan until 30 days following the adoption or modification (as specified in Rule 
10b5-1) of a Rule 10b5-1 Plan. 

• Subject to certain limited exceptions specified in Rule 10b5-1, you may not enter into 
more than one Rule 10b5-1 Plan at the same time.

• Subject to certain limited exceptions specified in Rule 10b5-1, you are limited to only one 
Rule 10b5-1 designed to effect an open market purchase or sale of the total amount of 
securities subject to the Rule 10b-1 Plan as a single transaction in any 12-month period.

• You must act in good faith with respect to a Rule 10b5-1 Plan. A Rule 10b5-1 Plan 
cannot be entered into as part of a plan or scheme to evade the prohibition of Rule 
10b5-1. Therefore, although modifications to an existing Rule 10b5-1 Plan are not 
prohibited, a Rule 10b5-1 Plan should be adopted with the intention that it will not be 
amended or terminated prior to its expiration. 

• Officer and directors must include a representation to the Company at the time of 
adoption or modification of a Rule 10b5-1 Plan that (i) the person is not aware of material 
nonpublic information about the Company or Company Securities and (ii) the person is 
adopting the plan in good faith and not as part of plan or scheme to evade the prohibitions 
of Rule 10b-5. 

The Company and the Company’s officers and directors must make certain disclosures in SEC 
filings concerning Rule 10b5-1 Plans. Officers and directors of the Company must undertake to 
provide any information requested by the Company regarding Rule 10b5-1 Plans for the purpose 
of providing the required disclosures or any other disclosures that the Company deems to be 
appropriate under the circumstances. 

Each director, officer and other Section 16 insider understands that the approval or adoption of a 
pre-planned selling program in no way reduces or eliminates such person’s obligations under 
Section 16 of the Exchange Act, including such person’s disclosure and short-swing trading 
liabilities thereunder. If any questions arise, such person should consult the Compliance Officer.
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Exhibit 21

Subsidiaries of the Parent Company
As of December 31, 2025

The following bank subsidiaries are national banks and are organized under the laws of the United States: 

Associated Bank, National Association

Associated Trust Company, National Association 

The following nonbank subsidiaries are organized under the laws of the State of Wisconsin: 

ABNA Investment Partners LLC

ABNA Portfolio Investments

ABNA SPH, LLC

ACD Germania, LLC

Associated Community Development, LLC

Associated Investments Inc. 

Associated Investment Services, Inc.

Associated Wisconsin Real Estate Corp.

Kellogg Asset Management, LLC

Milwaukee Center Management, LLC

The following nonbank subsidiaries are organized under the laws of the State of Delaware:

SUBI-AB-24 Portfolio

SUBI-35 Portfolio



Exhibit 23

Consent of Independent Registered Public Accounting Firm

We consent to the incorporation by reference in the registration statements (Nos. 33-63545, 333-46467, 
333-74307, 333-121012, 333-121011, 333-121010, 333-120711, 333-120713, 333-120714, 333-120710, 
333-166392, 333-188233, 333-208104, 333-217689, 333-223099, 333-238552, 333-273047, 333-273865, and 
333-286894) on Form S-8, (Nos. 33-63557, 33-67434, 333-202836, 333-208103, 333-224096, 333-256902, 
and 333-280004) on Form S-3 and (Nos. 333-195049 and 333-292494) on Form S-4 of our reports dated 
February 12, 2026, with respect to the consolidated financial statements of Associated Banc-Corp and the 
effectiveness of internal control over financial reporting.

/s/ KPMG LLP

Chicago, Illinois
February 12, 2026



Exhibit 24

POWER OF ATTORNEY FOR ANNUAL REPORT ON FORM 10-K

Each of the undersigned directors of Associated Banc-Corp (the “Corporation”) hereby designates and appoints 
Randall J. Erickson and Laura Skilton Verhoff, and each of them, the undersigned’s true and lawful attorney-in-fact and agent, 
with full power of substitution and resubstitution, for the undersigned and in the undersigned’s name, place and stead to sign for 
the undersigned and in the undersigned’s name in the capacity as a director of the Corporation in the Corporation’s Annual 
Report on Form 10-K for the year ended December 31, 2025, and to file the same, with all exhibits thereto, other documents in 
connection therewith, and any amendments to any of the foregoing, with the Securities and Exchange Commission and any 
other regulatory authority, granting unto said attorney-in-fact and agent full power and authority to do and perform each and 
every act and thing requisite and necessary to be done in and about the premises, as fully and to all intents and purposes as the 
undersigned might or could do in person, hereby ratifying and confirming all that said attorney-in-fact and agent, or the 
undersigned’s substitute, may lawfully do or cause to be done by virtue hereof.

IN WITNESS WHEREOF, the undersigned have each executed this Power of Attorney for Annual Report on Form 
10-K, on one or more counterparts, as of the 27th day of January 2026.

/s/ R. Jay Gerken /s/ Gale E. Klappa
R. Jay Gerken Gale E. Klappa

/s/ Judith P. Greffin /s/ Kristen M. Ludgate
Judith P. Greffin Kristen M. Ludgate

/s/ Michael J. Haddad /s/ Cory L. Nettles
Michael J. Hadddad Cory L. Nettles

/s/ Andrew J. Harmening /s/ Owen J. Sullivan
Andrew J. Harmening Owen J. Sullivan

/s/ Robert A Jeffe /s/ Karen T. van Lith
Robert A. Jeffe Karen T. van Lith

/s/ Rodney Jones-Tyson /s/ John (Jay) B. Williams
Rodney Jones-Tyson John (Jay) B. Williams

/s/ Eileen A. Kamerick
Eileen A. Kamerick

   



Exhibit 31.1

CERTIFICATION UNDER SECTION 302 OF THE
SARBANES-OXLEY ACT OF 2002

CERTIFICATIONS

I, Andrew J. Harmening, certify that:

1. I have reviewed this annual report on Form 10-K of Associated Banc-Corp;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material 
fact necessary to make the statements made, in light of the circumstances under which such statements were made, not 
misleading with respect to the period covered by this report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present 
in all material respects the financial condition, results of operations and cash flows of the registrant as of, and for, the periods 
presented in this report;

4. The registrant’s other certifying officer(s) and I are responsible for establishing and maintaining disclosure controls 
and procedures (as defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as 
defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have:

(a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be 
designed under our supervision, to ensure that material information relating to the registrant, including its consolidated 
subsidiaries, is made known to us by others within those entities, particularly during the period in which this report is being 
prepared;

(b) Designed such internal control over financial reporting, or caused such internal control over financial reporting 
to be designed under our supervision, to provide reasonable assurance regarding the reliability of financial reporting and the 
preparation of financial statements for external purposes in accordance with generally accepted accounting principles;

(c) Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report 
our conclusions about the effectiveness of the disclosure controls and procedures, as of the end of the period covered by this 
report based on such evaluation; and

(d) Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred 
during the registrant’s most recent fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has 
materially affected, or is reasonably likely to materially affect, the registrant’s internal control over financial reporting; and

5. The registrant’s other certifying officer(s) and I have disclosed, based on our most recent evaluation of internal control 
over financial reporting, to the registrant’s auditors and the audit committee of the registrant’s board of directors (or persons 
performing the equivalent functions):

(a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial 
reporting which are reasonably likely to adversely affect the registrant’s ability to record, process, summarize and report 
financial information; and

(b) Any fraud, whether or not material, that involves management or other employees who have a significant role in 
the registrant’s internal control over financial reporting.
 

Date: February 12, 2026 /s/    Andrew J. Harmening
Andrew J. Harmening
President and Chief Executive Officer



Exhibit 31.2

CERTIFICATION UNDER SECTION 302 OF THE
SARBANES-OXLEY ACT OF 2002

CERTIFICATIONS

I, Derek S. Meyer, certify that:

1. I have reviewed this annual report on Form 10-K of Associated Banc-Corp;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material 
fact necessary to make the statements made, in light of the circumstances under which such statements were made, not 
misleading with respect to the period covered by this report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present 
in all material respects the financial condition, results of operations and cash flows of the registrant as of, and for, the periods 
presented in this report;

4. The registrant’s other certifying officer(s) and I are responsible for establishing and maintaining disclosure controls 
and procedures (as defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as 
defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have:

(a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be 
designed under our supervision, to ensure that material information relating to the registrant, including its consolidated 
subsidiaries, is made known to us by others within those entities, particularly during the period in which this report is being 
prepared;

(b) Designed such internal control over financial reporting, or caused such internal control over financial reporting 
to be designed under our supervision, to provide reasonable assurance regarding the reliability of financial reporting and the 
preparation of financial statements for external purposes in accordance with generally accepted accounting principles;

(c) Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report 
our conclusions about the effectiveness of the disclosure controls and procedures, as of the end of the period covered by this 
report based on such evaluation; and

(d) Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred 
during the registrant’s most recent fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has 
materially affected, or is reasonably likely to materially affect, the registrant’s internal control over financial reporting; and

5. The registrant’s other certifying officer(s) and I have disclosed, based on our most recent evaluation of internal control 
over financial reporting, to the registrant’s auditors and the audit committee of the registrant’s board of directors (or persons 
performing the equivalent functions):

(a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial 
reporting which are reasonably likely to adversely affect the registrant’s ability to record, process, summarize and report 
financial information; and

(b) Any fraud, whether or not material, that involves management or other employees who have a significant role in 
the registrant’s internal control over financial reporting.
 

Date: February 12, 2026 /s/    Derek S. Meyer
Derek S. Meyer
Chief Financial Officer



Exhibit 32

Certification by the Chief Executive Officer and Chief Financial
Officer Pursuant to 18 U.S.C. Section 1350, as Adopted Pursuant

to Section 906 of the Sarbanes-Oxley Act of 2002

Pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the Sarbanes-Oxley Act of 2002, each of the 
undersigned officers of Associated Banc-Corp, a Wisconsin corporation (the “Company”), does hereby certify that:

1. The accompanying Annual Report of the Company on Form 10-K for the year ended December 31, 2025 (the “Report”), 
fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934; and

2. Information contained in the Report fairly presents, in all material respects, the financial condition and results of operations 
of the Company.
 

/s/    Andrew J. Harmening
Andrew J. Harmening
Chief Executive Officer
February 12, 2026

 

/s/    Derek S. Meyer
Derek S. Meyer
Chief Financial Officer
February 12, 2026


