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Highlights of the Announced Transaction

= Both companies share a relationship-based philosophy focused on providing personalized
products and services to the communities they serve.

= Strengthens Bank First's franchise through a larger branch network and greater market
share in central Wisconsin.

= The combined organization’s scale will increase lending capacity to Hometown customers,
allowing its team of bankers to service larger relationships at the local level.

= Lleverages the operational strengths of both institutions, increasing shareholder value.

= Tim McFarlane, President & CEO of Hometown, to join Bank First as President and will join
the Board of Directors of Bank First, N.A. He will also be nominated to the Bank First
Corporation Board of Directors.

MANITOWOC, Wis. and FOND DU LAC, Wis., July 26, 2022 /PRNewswire/ -- Bank First Corporation
(Nasdaqg: BFC) (“Bank First” or “the Company”), the holding company of Bank First, N.A.,
announced today the signing of an Agreement and Plan of Merger with Hometown Bancorp, Ltd.
(“Hometown”), parent company of Hometown Bank, a Wisconsin state-chartered bank, under
which Bank First has agreed to acquire 100% of the common stock of Hometown in a combined
stock-and-cash transaction.

Under the terms of the Agreement and Plan of Merger, each Hometown shareholder will have the
option to receive either $29.16 in cash or 0.3962 of a share of Bank First's common stock in
exchange for each share of Hometown common stock, subject to customary proration and
allocation procedures, such that no less than 70% of Hometown shares will receive stock
consideration and no greater than 30% will receive cash consideration. The aggregate
consideration is valued at approximately $124 million, based on the closing price of Bank First
common stock as of July 22, 2022 of $75.23 per share.


https://www.nasdaq.com/market-activity/stocks/bfc

Bank First’s focus on providing innovative products and services will allow the customers of
Hometown to benefit from a wide array of retail banking products and loan programs tailored to
the unique needs of each individual or family.

Hometown shareholders and customers will also benefit from Bank First's 49.8% ownership of UFS,
LLC, a bank technology outfitter, which provides digital, core, cybersecurity, managed IT, and
cloud services to banks in the Midwest. Bank First's relationship with UFS creates opportunities to
access the latest advancements in banking technology at a faster rate than its peers.

Mike Molepske, President and Chief Executive Officer of Bank First stated, “We are excited to
welcome Tim McFarlane and the relationship focused team of bankers at Hometown to Bank First.
I've had the pleasure of knowing Tim throughout my banking career and working with him as well.
| am looking forward to collaborating with Tim and his team as we combine our organizations.
Together, we will provide exceptional value to our employees, customers, and shareholders.”

“"Our organizations’ shared values make this partnership a natural fit,” stated Tim McFarlane,
President and Chief Executive Officer of Hometown. "By joining with Bank First, we found an
opportunity to align with a partner that shares our passion for providing personalized customer
service and shows a genuine concern for the well-being of our employees, customers, and
communities. We see a great opportunity to complement Bank First's strengths while leveraging
their capabilities to add value to our customers in the form of leading-edge technology and a
large breadth of retail and business offerings.”

Upon completion of the merger, Tim McFarlane will assume the role of President and wiill join the
Board of Directors of Bank First, N.A. He will also be nominated to the Bank First Corporation Board
of Directors. Mike Molepske will continue serving as Chief Executive Officer and Chairman of the
Boards of Directors of Bank First Corporation and Bank First, N.A.

The Boards of Directors of Bank First and Hometown have approved the Agreement and Plan of
Merger. The closing of the transaction is expected to be in the fourth quarter of 2022, subject o
customary closing conditions, including regulatory approval, approval by Hometown's
shareholders, and obtaining a conversion date from UFS and Fiserv.

As of June 30, 2022, Hometown had approximately $627.6 million in consolidated assets, $421.2
million in gross loans, $538.7 million in deposits and $65.5 million in consolidated stockholders’ equity.
Based on the financial results as of June 30, 2022, the combined company, inclusive of projected
balances to be acquired from the proposed acquisition of Denmark Bancshares, Inc., will have
total assets of approximately $4.3 bilion, loans of approximately $3.3 billion and deposits of
approximately $3.7 billion.

Piper Sandler & Co. served as financial advisor to Bank First and Alston & Bird LLP served as legall
counsel. Reinhart Boerner Van Deuren, s.c. served as legal counsel to Hometown.



Bank First Corporation

Bank First Corporation is a bank holding company headquartered in Manitowoc, Wisconsin with
total assets of approximately $2.9 billion. Its principal activity is the ownership and operation of Bank
First, a nationally-chartered community bank that operates 21 banking centers serving Wisconsin.
The bank’s history dates back to 1894 when it was founded as the Bank of Manitowoc. For more
information on Bank First, please visit bankfirst.com.

Hometown Bancorp, Lid

Hometown Bancorp, Ltd is a bank holding company headquartered in Fond du Lac, Wisconsin
with total assets of approximately $627.6 million. Its principal activities are the ownership and
management of its wholly owned subsidiary, Hometown Bank. The bank generates commercial,
mortgage and consumer loans and offers various deposits and savings plans to customers located
primarily within central and northeastern Wisconsin. For more information on Hometown, please
visit htbwi.com.

Forward-Looking Statements

This news release contains “forward-looking statements” as defined in the Private Securities
Litigation Reform Act of 1995. In general, forward-looking statements usually use words such as
"may,” “believe,” "expect,” "“anticipate,” "intend,” “should,” “plan,” “estimate,” “predict,”
"continue” and “potential” or the negative of these terms or other comparable terminology,
including statements related to the expected timing of the closing of the merger, the expected
returns and other benefits of the merger to shareholders, expected improvement in operating
efficiency resulting from the merger, estimated expense reductions resulting from the fransactions
and the fiming of achievement of such reductions, the impact on and timing of the recovery of
the impact on tangible book value, and the effect of the merger on Bank First’s capital ratios.
Forward-looking statements represent management’s beliefs, based upon information available
at the time the statements are made, with regard to the matters addressed; they are not
guarantees of future performance. Forward-looking statements are subject to numerous
assumptions, risks and uncertainties that change over time and could cause actual results or
financial condition to differ materially from those expressed in or implied by such statements.

Factors that could cause or contribute to such differences include, but are not limited to (1) the
risk that the cost savings and any revenue synergies from the merger may not be realized or take
longer than anticipated to be realized, (2) disruption from the merger with customers, suppliers,
employee or ofher business partners, (3) the occurrence of any event, change or other
circumstances that could give rise to the termination of the merger agreement, (4) the risk of
successful infegration of Hometown's business into Bank First, (5) the failure to obtain the necessary
approval by the shareholders of Hometown, (6) the amount of the costs, fees, expenses and
charges related to the merger, (7) the ability by Bank First to obtain required regulatory approvals
of the merger, (8) reputational risk and the reaction of each of the companies’ customers,
suppliers, employees or other business partners to the merger, (9) the failure of the closing
condifions in the merger agreement to be satisfied, or any unexpected delay in closing of the
merger, (10) the risk that the integration of Hometown's operations into the operations of Bank First
will be materially delayed or will be more costly or difficult than expected, (11) the possibility that


http://www.bankfirst.com/
http://www.htbwi.com/

the merger may be more expensive to complete than anticipated, including as a result of
unexpected factors or events, (12) the dilution caused by Bank First’s issuance of additional shares
of its common stock in the merger fransaction, and (13) the successful and timely closing of the
pending acquisition of Denmark Bancshares, Inc., and (14) general competitive, economic,
political and market conditions. Other relevant risk factors may be detailed from ftime to time in
Bank First's press releases and filings with the Securities and Exchange Commission (the “SEC™).
Consequently, no forward-looking statement can be guaranteed. Neither Bank First nor Hometown
undertakes any obligation to update or revise any forward-looking statements, whether as a result
of new information, future events or otherwise. For any forward-looking statements made in this
news release or any related documents, Bank First and Hometown claim protection of the safe
harbor for forward-looking statements contained in the Private Securities Litigation Reform Act of
1995.

Additional Information about the Merger and Where to Find It

This press release does not constitute an offer to sell or the solicitation of an offer to buy any
securities or a solicitation of any vote or approval with respect to the proposed transaction. No
offer of securities shall be made except by means of a prospectus meeting the requirements of
the Securities Act of 1933, as amended, and no offer to sell or solicitation of an offer fo buy shall
be made in any jurisdiction in which such offer or solicitation would be unlawful. In connection
with the proposed merger, Bank First will file with the SEC a registration statement on Form S-4 that
will include a proxy statement of Hometown, and a prospectus of Bank First, as well as other
relevant documents concerning the proposed transaction. WE URGE INVESTORS AND SECURITY
HOLDERS TO READ THE REGISTRATION  STATEMENT ON  FORMS-4,THE  PROXY
STATEMENT/PROSPECTUS INCLUDED WITHIN THE REGISTRATION STATEMENT ON FORM S-4 AND ANY
OTHER RELEVANT DOCUMENTS TO BE FILED WITH THE SEC IN CONNECTION WITH THE PROPOSED
MERGER BECAUSE THEY WILL CONTAIN IMPORTANT INFORMATION ABOUT BANK FIRST, HOMETOWN
AND THE PROPOSED MERGER. The proxy statement/prospectus will be sent to the shareholders of
Hometown seeking the required shareholder approval. Investors and security holders will be able
to obtain free copies of the registration statement on Form S-4 and the related proxy
statement/prospectus, when filed, as well as other documents filed with the SEC by Bank First
through the web site maintained by the SEC at www.sec.gov. Documents filed with the SEC by
Bank First will also be available free of charge on the Investor Relations page of Bank First’'s website
at https://ir.bankfirst.com/financial-information/regulatory-filings/default.aspx, or by directing a
written request to Bank First Corporation, P.O. Box 10, Manitowoc, Wisconsin 54221-0010, Attn: Kelly
Dvorak. Bank First’s telephone number is (920) 652-3100.

Participants in the Transaction

Bank First, Hometown and certain of their respective directors and executive officers may be
deemed to be participants in the solicitation of proxies from the shareholders of Hometown in
connection with the proposed transaction. Certain information regarding the interests of these
participants and a description of their direct and indirect interests, by security holdings or
otherwise, will be included in the proxy statement/prospectus regarding the proposed transaction
when it becomes available. Additional information about Bank First and its directors and officers


https://ir.bankfirst.com/financial-information/regulatory-filings/default.aspx

may be found on Bank First’s Investor Relations page at https://ir.bankfirst.com/corporate-
profile/officers-directors/default.aspx.

Contacts

Bank First: Mike Molepske, Chairman, President & CEO, at mmolepske@bankfirst.com or (920) 652-
3202

Hometown: Tim McFarlane, Chairman, President & CEO, at tmcfarlane@htbwi.com or (920) 907-0862
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LEGAL DISCLOSURE

Forward Looking Statements

This presentation contains “forward-looking statements™ as defined in the Priv ate Securities Litigation Reform Act of 1995. In general, forw ard-looking statements usually
use w ords such as “may,"” “believe,” "*expect,” “anticipate,” “infend,” “should,” “plan,” “estimate,” “predict,” “continue” and "“potential” or the negative of these terms
or other comparable terminology, including statementsrelated to the expected timing of the closing of the merger w ith Hometown Bancorp, Ltd. (“Hometown”), the
expectedreturns and other benefits of the merger to shareholders, expected improvement in operating efficiency resulting from the merger, estimated expense
reductions resulting from the transactions and the timing of achievement of suchreductions, the impact on and timing of the recovery of the impact ontangible book
value, and the effect of the merger on Bank First Corporation’s (*“Bank First™) capital ratios. Forw ard-looking statementsrepresent management's beliefs, based upon
information av ailable at the time the statements are made, withregard to the matters addressed; they are not guarantees of future performance. Forw ard-looking
statements are subject to numerous assumptions, risks and uncert ainties that change ov er time and could cause actual results or financial condition to differ materialy
from those expressedin orimplied by suchstatements.

"o "o "o

Factors that could cause or contribute to such differences include, but are not limited to (1) the risk that the cost savings and any revenue synergies from the merger
may not be realized or take longer than anticipated to be realized, (2) disruption from the merger with customers, suppliers, employee or other business partners
relationships, (3) the occurrence of any event, change or other circumstances that could give rise to the termination of the merger agreement, (4) the risk of successful
integration of Hometow n's business into Bank First, (5) the failure to obtain the necessary approval by the shareholders of Hometow n, (6) the amount of the costs, fees,
expenses and charges related to the merger, (7) the ability by Bank First fo obtainrequired governmental approvals of the merger, (8) reputational risk and the reaction
of each of the companies’ customers, suppliers, employees or other business partnersto the merger, (9) the failure of the closing conditions inthe merger agreement to
be satisfied, or any unex pected delay in closing of the merger, (10) the risk that the integration of Hometow n's operations into the operations of Bank First will be
materially delayed orwill be more costly or difficult than expected, (11) the possibility that the merger may be more expensiveto complete than anticipated, including
as a result of unex pected factors or events, (12) the dilution caused by Bank First's issuance of additional shares of its common stock in the merger transaction, (13) the
successful and timely closing of the pending acquisition of Denmark Bancshares, Inc., and (14) general competitive, economic, political and market conditions. Other
relevant risk factors may be detailed fromtime to time in Bank First's press releases and filings w ith the Securities and Ex change Commission (the “SEC”). Consequently,
no forw ard-looking statement can be guaranteed. Neither Bank First nor Hometown undertakes any obligationto update orrevise any forw ard-looking statements,

w hether as aresult of new information, future eventsor otherwise. For any forw ard-looking statements made in this presentation or any related documents, Bank First
and Hometow n claim protection of the safe harbor for forw ard-looking statements contained in the Private Securities Litigation Reform Act of 1995.

Additional Information about the Merger and Where to Find It

This presentation does not constitute an offer to sell or the solicitation of an offer to buy any securities or a solicitation of any vote or approvalwithrespectto the
proposed transaction. No offer of securities shall be made ex cept by means of a prospectus meeting the requirements of the Se curities Act of 1933, as amended, and
no offer to sell or solicitation of an offer to buy shall be made in any jurisdictioninw hich such offer or solicitation w ould be unlaw ful.

Inconnectionw iththe proposed merger, Bank First will file with the SEC aregistration statement on Form S-4 that w il include a proxy statement of Hometow nand a
prospectus of Bank First, as w ell as other relevant documents conceming the proposed transaction. WE URGE INVESTORS AND SECU RITY HOLDERS TO READ THE
REGISTRATION STATEMENT ON FORM $-4, THE PROXY STATEMENT/PROSPECTUS INCLUDED WITHIN THE REGISTRATION STATEMENTON FORM S-4 AND ANY OTHER RELEV ANT
DOCUMENTSTO BE FILED W ITH THE SEC IN CONNECTION W ITH THE PROPOSED MERGER BECAU SE THEY W ILL CONTAIN IMPORTANTINFORMATION ABO UTBANK FIRST,
DENMARK AND THE PROPOSED MERGER. The proxy statement/prospectus will be sent to the shareholders of Hometow nseeking the required shareholder approval.
Investors and security holderswill be able to obtain free copies of the registration statement on Form S-4 and the related proxy statement /prospectus, w hen filed, asw el
as other documents filed w ith the SEC by Bank First through the w eb site maintained by the SEC at www.sec.gov. Documents filedw ith the SEC by Bank First willalso be
available free of charge by directing a writtenrequest to Bank First Corporation, P.O. Box 10, Manitowoc, Wisconsin 54221-0010, Attn: Kelly Dv orak. Bank First's telephone
number is (920) 652-3100.

Participants in the Transaction

Bank First, Hometow nand certain of their respective directors and executive officers may be deemed to be participants inthe solicitation of proxies from the
shareholders of Hometow nin connection with the proposed transaction. Certaininformationregarding the interests of these participants and a description of their direct
and indirect interests, by security holdings or othemwise, wil be included inthe proxy statement /forospectus regarding the proposed transactionw henit becomes
available. Additional information about Bank First and its directors and officers may be found on Bank First’s InvestorRelat ions page at hitps://irbankfirst

profile/officers-directors/default.aspx .



https://ir.bankfirst.com/corporate-profile/officers-directors/default.aspx

TRANSACTION HIGHLIGHTS

/ \ - Strong EPS accretion of 13.0% in first full-year with cost savings

. . - Manageable TBV dilution at closing with an earnback of 2.5
Financially years using the crossovermethod

Attractive - Projected 20%+ internal rate of return exceedsinternal targets

. 4

Strong commercial and industrial customer base

A cquisition of high-performing Wisconsin-based community
bank continues Bank First’s growth strategy

Strategically - Partners two highly compatible franchises with shared ethical
Compe"ing values and commitment to the people they serve

Franchise overlapin Wisconsin enhances Bank First’'s market
share position while providing opportunity to drive efficiency

Well-aligned values with similar credit cultures

. Completed comprehensive due diigence process
Low Risk ¥ ¥ d ¥

In-market tfransactionwith identified cost savings opportunities

Transaction

Experienced acquirer, core competency in integration
processes




TRANSACTION SUMMARY

= Bank First Corporation (“Bank First”)
Buyer = Manitowoc, WI
= Established 1894

= Hometown Bancorp, Ltd (“Hometown”)
Seller = Fond du Lac, WI
» Established 1907

» Stock consideration exchange ratfio of 0.3962x or $29.16 per

Consideration share in cash
= Cash election limited to 30% of shares outstanding

= $124.0 million in aggregate
= $29.61 pershare

= 213% of Tangible Book Value
= 14.7x LTM Earnings

Valuation Multiples' = 9.7x LTM Earnings + Cost Savings
= 12.2% Premium on core deposits
» Pay-to-Trade ratio of 97%

Pro Formg OWnership & = ~88% Bank F|rST/ ]2% Hometown
Board Represen’ro’rion = Tim McFarlane will join Bank First board of directors and serve as

the President of Bank First

Expec’red Closing = Fourth quarter of 2022 subject to regulatory approval and
av ailable data conversion date




OVERVIEW OF HOMETOWN BANK

Company Overview Branch Footprint
Hometown Hud @ Hometown (11) Green Bay
Bank ™y ~ o
. : ... ‘ Manitowoc
= Hometown Bank was founded in 1907 e
and is based in Fond du Lac, Wisconsin | Cond R el Shebtygan
= Operates primarily in eastern Wisconsin dO. i
through 11 branches in the attractive K
Fond du Lac, Appleton and Madison Madison @ Mila ke
markets : -

. . _ Hometown Bank Financial Highlights
» Highly profitable bank with average 5 in milions) 2020 2021 202200

ROAA of 1.50% !

Balance Sheet

. . Total Assets $604 $658 $626
= Commercially focused with 31% C&l Gross Loans (Inc. HFS) $431 $416 $420
and 45% CRE 2 Total Deposits $516 $565 $539
= Stable, low-cost deposit base with total Bank-level Equity $74 $78 $78
cost of deposi’rs of 6 bpS 2 Bonk—le’vel TCE/TA'\ 11.2% 11.0% 11.6%
Consolidated Equity $57 $65 $65
. . . Consolidated TCE / TA 8.4% 9.0% 9.5%

= Chairman, President & CEO Timothy o

X Profitability

McFarlane has 33 years of banking ROAA 1.47% 1.46% 1.20%
experience, including 18 with ROAE 11.6% 12.1% 10.0%
Hometown Net Interest Margin 3.59% 3.37% 3.11%
Efficiency Ratio 51.5% 46.7% 57.2%

Asset Quality
NPAs* / Assets 0.29% 0.23% 0.22%

LLR / Gross Loans 1.41% 1.88% 1.87%




BUILDING THE PREMIER WISCONSIN FRANCHISE

® Bank First (24)
® Hometown (11)

SHAWANO @

CLINTONVILLE @ HOWARD @

IOLA @ SEYMOUR
" ® @ BELLEVUE
ASHWAUBENON
@ DENM
WAUPACA @ APPLETON o
APPLETON @
WHITELAW M
WAUTOMA - e hGRANITE e o
° o REEDSVILLE
a
TOMAN e OSHKOSH @ VALDERS
NESHKORO
@ ® KIEL
FOND DU LAC
FOND DU LACT ST cLoup
® @
PLYMOUTH

@ PARDEEVILLE

@ ® POYNETTE

HARMONY GROVE CEDARBU:G
WATERTOWN
o
Mafiiton CAMBRIDGE

Note: Bank First branch count shown pro forma for the pending acquisitionof Denmark Bancshares, Inc.
Source: S&P Capital IQ Pro




PRO FORMA LOAN & DEPOSIT MIX

Loan Composition

Deposit Composition

BankFirst

Cons. + Other
c&D 2%

6%
Cal
17%

Yield on Loans: 4.05%

Noninterest

Bearing
30%

Transaction
1%

MMDA +
Savings
49%

Cost of Deposits: 0.25%

Hometown el
Bank

Cons. + Other
c&D 2%

6%
1-4
16%
cal

31%

Yield on Loans: 4.18%

Retail Jumbo
6% 1%

Noninterest

MMVDA + Bearing

NelYilgle
42%

35%

Transaction
16%

Cost of Deposits: 0.06%

Pro Forma

Cons. + Other
c&b 2%

6%
Ca&l
19%

Yield on Loans: 4.06%

Retqil Jumbo
9% 1%

Noninteres
Bearing

31%
MMDA +

Savings
48%

Transaction
12%

Cost of Deposits: 0.22%




FINANCIAL IMPACT

= Cost savings of 40.0% of Hometown's expense base
= $8.7 million in estimated pre-tax deal expense

» Loan credit mark of 1.50% estimated grossloans at closing, or
$6.2 million

= PCD loan credit mark of 50.0% or $3.1 million, pre-tax (recorded as
ACL)

* Non-PCD loan credit mark of 50.0% or $3.1 million pre-tax,
accreted toincome over life of loans

» Day 2 CECL reserve of $3.1 million (1.0x non-PCD mark)

» Additional rate marks on securities and trust preferred securities
accreted through earnings

= Core deposit intangible of 1.50%, amortized over 10 years SYD

Key Assumptions

EPS Accretion = 2023 es’r!mo’red occre’r!on of 10.9%
= 2024 estimated accretion of 13.0%

» |mmediate BV dilution of 6.9%

TBV Impact . _

= 2.5 year BV earnback period using the crossover method
Internal Rate of Return = 20%+ IRR, above internal targets
Pro Forma Capital at = 8.0% tangible common equity / tangible assets

Closing = 8.5% leverage ratio




DEMONSTRATED M&A EXPERIENCE “omeiounsancor

Pending
$628M Assets

Acquisition
Denmark Bancshares
Pending
$689M Assets

l

Acquisition
Tomah Bancshares

May 2020
\ '\O\o\ $183M Assets
o
\% ) Acquisition l
Partnership Community
Bancshares
July 2019
Acquisition $310M Assets

Waupaca Bancorporation
October2017
$429M Assets

2015 2016 2017 2018 2019 2020 2021 2022Q2
Total Assets (SB)




DRIVING EARNINGS PER SHARE GROWTH

2023E EPS Accretion
from Hometown

Acquisition of 10.9%
or $0.74 per share

$1.91

2015 2016 2017 2018 2019 2020 2021 2022E 2023E

Earnings Per Share ($S)
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