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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

WASHINGTON, D.C. 20549

FORM 8-K

CURRENT REPORT

PURSUANT TO SECTION 13 OR 15(D) OF
THE SECURITIES EXCHANGE ACT OF 1934

Date of Report (Date of earliest event reported): February 4, 2026

Orange County Bancorp, Inc.
(Exact Name of Registrant as Specified in Charter)

Delaware   001-40711   26-1135778
(State or Other Jurisdiction

of Incorporation)
  (Commission File No.)   (I.R.S. Employer

Identification No.)
     

212 Dolson Avenue, Middletown, New York   10940
(Address of Principal Executive Offices)   (Zip Code)

Registrant's telephone number, including area code: (845) 341-5000

Not Applicable
(Former name or former address, if changed since last report)

Check the appropriate box below if the Form 8-K filing is intended to simultaneously satisfy the filing obligation of the registrant under any of
the following provisions (see General Instruction A.2. below):

☐ Written communications pursuant to Rule 425 under the Securities Act (17 CFR 230.425)

☐ Soliciting material pursuant to Rule 14a-12 under the Exchange Act (17 CFR 240.14a-12)

☐ Pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act (17 CFR 240.14d-2(b))

☐ Pre-commencement communications pursuant to Rule 13e-4(c) under the Exchange Act (17 CFR 240.13e-4(c))

Securities registered pursuant to Section 12(b) of the Act:

Title of each class  
Trading

Symbol(s)   Name of each exchange on which registered
Common Stock, par value $0.25   OBT   The Nasdaq Stock Market, LLC

Indicate by check mark whether the registrant is an emerging growth company as defined in Rule 405 of the Securities Act of 1933 (§230.405
of this chapter) or Rule 12b-2 of the Securities Exchange Act of 1934 (§240.12b-2 of this chapter).

Emerging growth company ☒

If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition period for complying
with any new or revised financial accounting standards provided pursuant to Section 13(a) of the Exchange Act. ☐



 Item 2.02 Results of Operations and Financial Condition

On February 4, 2026, Orange County Bancorp, Inc. (the “Company”) issued a press release reporting its financial results at and for the
three and twelve months ended December 31, 2025.

A copy of the press release is attached as Exhibit 99.1 to this report and is being furnished to the Securities and Exchange Commission
and shall not be deemed filed for any purpose.

Item 9.01 Financial Statements and Exhibits

(a)  Financial statements of businesses acquired.  None.
   

(b)  Pro forma financial information.  None.
   

(c)  Shell company transactions: None.
   

(d)  Exhibits.
  99.1  Press release dated February 4, 2026
  104  Cover Page for this Current Report on Form 8-K, formatted in

Inline XBRL



SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf
by the undersigned, hereunto duly authorized.

    ORANGE COUNTY BANCORP, INC.
     
     
     
DATE: February 4, 2026 By:  /s/ Michael Lesler
    Michael Lesler
    Executive Vice President and Chief Financial Officer
     



Exhibit 99.1

FOR IMMEDIATE RELEASE

Orange County Bancorp, Inc. Announces Record Earnings for Fiscal 2025:
• Net Income increased $13.7 million, or 49.3%, to $41.6 million for the year ended December 31, 2025, from $27.9 million for the year ended December 31, 2024
• Net Interest Margin grew 35 basis points to 4.18% for the year ended December 31, 2025, from 3.83% for the year ended December 31, 2024
• Net Interest Margin also grew 66 basis points to 4.44% for the quarter ended December 31, 2025, from 3.78% for the quarter ended December 31, 2024
• Total Loans increased $134.5 million, or 7.4%, to $2.0 billion at December 31, 2025 as compared to $1.8 billion at December 31, 2024
• Total Deposits increased $157.0 million, or 7.3%, to $2.3 billion at December 31, 2025, from $2.2 billion at year-end 2024
• Book value per share grew $4.92, or 30.1%, to $21.27 at December 31, 2025, from $16.35 at December 31, 2024
• Trust and investment advisory income rose $1.9 million, or 15.2%, to $14.1 million for the year ended December 31, 2025, as compared to $12.3 million for the

year ended December 31, 2024

MIDDLETOWN, N.Y., February 4, 2026 – Orange County Bancorp, Inc. (the “Company” - Nasdaq: OBT), parent company of Orange Bank & Trust Co. (the “Bank”)
and Orange Investment Advisors, Inc. (“OIA”), today announced net income of $12.4 million, or $0.93 per basic and diluted share, for the three months ended December
31, 2025.  This compares with net income of $7.2 million, or $0.63 per basic and diluted share, for the three months ended December 31, 2024.  The increase in earnings
per share, basic and diluted, was due primarily to increases in net interest income and total noninterest income as well as a reduction in noninterest expense offset by an
increase in provision for credit losses during the current period.  For the twelve months ended December 31, 2025, net income was $41.6 million, or $3.33 per basic and
diluted share, as compared to $27.9 million, or $2.47 per basic and diluted share, for the twelve months ended December 31, 2024.

Book value per share grew $4.92, or 30.1%, from $16.35 at December 31, 2024 to $21.27 at December 31, 2025. Tangible book value per share increased $5.03, or 31.8%,
from $15.80 at December 31, 2024 to $20.83 at December 31, 2025 (see “Non-GAAP Financial Measure Reconciliation” below for additional detail).   These increases
were due to earnings growth during the twelve months ended December 31, 2025 and a reduction of unrealized losses in the available for sale securities (“AFS”) portfolio
coupled with net proceeds of approximately $43 million from completion of a follow-on common stock offering during the second quarter of 2025.

"I am pleased to announce momentum we saw through the first three quarters of 2025 continued through year end", said Orange County Bancorp President and CEO
Michael Gilfeather, “resulting in record earnings of $12.4 million, or $0.93 per basic and diluted share, and $41.6 million, or $3.33 per basic and diluted share, for the
fourth quarter and full year, respectively. These figures represent a $5.3 million, or 73.5%, increase in net income over the same quarter last year and $2.4 million, or
24.1%, increase over $10.0 million of net income last quarter. I am equally pleased they represent material contributions from every division of the Bank.
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Total loans grew $14.6 million during the fourth quarter, and a solid $134.5 million, or 7.4%, for the full year as we continued to prudently manage credit in today’s interest
rate environment. This increased our loan portfolio from $1.8 billion at the end of 2024 to $2.0 billion at year end 2025, a figure we aspired to just a handful of years ago.
Loan growth was supported by strong economic activity in the region in which we operate, but remains subject to market volatility and broad macro and geopolitical risks.
As such, we continue to employ cautious underwriting standards with new loans. The average yield on our loan portfolio was 6.24% and 6.11% for the fourth quarter and
full year 2025, respectively, up 28 basis points, or 4.7%, and 10 basis points, or 1.7%, respectively from the same periods last year.

Deposit growth, specifically its composition and cost, was even more impressive. Total deposits grew $31.5 million, or 1.4%, for the fourth quarter, and $157.0 million, or
7.3%, for the full year, respectively, to $2.3 billion at December 31, 2025. The majority of this came in the form of lower cost deposits, as we focused internal efforts on
organic deposit growth and sought to reduce our use of brokered funding. Our average cost of deposits for fourth quarter 2025 was 1.11%, down 19 basis points, or 14.6%,
from fourth quarter 2024 and full year 2025 average cost of deposits was down 10 basis points, or 7.6%, versus full year 2024.

Not surprisingly, our continued loan and deposit growth and improved funding mix combined to bolster net interest margin for both the full year and fourth quarter. Net
interest margin of 4.18% for the year ended December 31, 2025 increased 35 basis points, or 9.1%, over the prior year, while the 4.44% margin for the current quarter
represents an 18 basis points, or 4.2% increase and 66 basis point, or 17.5%, increase over the prior quarter and the same quarter last year, respectively.

Wealth Management, which includes our trust and investment advisory businesses, also maintained its growth with a healthy contribution to our income. For the year and
quarter ended December 31, 2025, trust and investment advisory income rose $1.9 million, or 15.2%, to $14.1 million and $451 thousand, or 13.7%, to $3.7 million as
compared to the same periods the prior year, respectively. While growth in AUM stemmed in part from favorable equity market returns, focused efforts in our private bank
initiative also continued to attract new customers and assets. I have repeatedly referred to wealth management as a highly valued component of our long-term strategy. We
will continue to support its growth through services that enable us to capture an even greater share of our clients’ business and investment assets over time.

Though unsurprised by record earnings given years of planning and investment, I continue to be impressed by the power of our regional bank strategy to drive performance
over time. And while realistic about risks and uncertainty confronting our industry, we continue to believe our seasoned and experienced team’s deep client relationships
and ability to adapt as challenges – and opportunities – present themselves, remain key to our long-term success. This gives me pride in our most recent results and even
greater confidence in our future. As always, I thank our committed employees and our customers and shareholders for their continued confidence and support.”

Fourth Quarter and Fiscal Year 2025 Financial Review

Net Income
Net income for the fourth quarter of 2025 was $12.4 million, an increase of $5.3 million, or 73.5%, from net income of $7.2 million for the fourth quarter of 2024. The
increase represents a combination of increased net interest income and noninterest income as well as a reduction in noninterest expense offset by an increased provision for
credit losses over the same quarter last year.  Net income for the twelve months ended December 31, 2025 was $41.6 million, as compared to $27.9 million for the same
period in 2024. The increase reflects the continued effect of net interest income growth combined with increased non-interest income as well as a reduced provision for
credit losses during 2025 as compared to the prior year.   The improvement in the provision for credit losses during 2025 as compared to 2024 was the result of lower
specific reserves associated with nonperforming loans.  The increase in non-interest income includes the recognition of a gain associated with the sale of a branch location
coupled with a Bank Owned Life Insurance gain related to policy proceeds from a death benefit.
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Net Interest Income
For the three months ended December 31, 2025, net interest income rose $5.3 million, or 22.8%, to $28.3 million, versus $23.1 million during the same period last year.
The increase was driven primarily by a $3.3 million increase in interest and fees on loans during the current period.  For the twelve months ended December 31, 2025, net
interest income reached $104.1 million, representing an increase of $12.3 million, or 13.4%, over the twelve months ended December 31, 2024.

Total interest income rose $3.1 million, or 9.7%, to $35.3 million for the three months ended December 31, 2025, compared to $32.2 million for the three months ended
December 31, 2024.   The increase reflected a 12.0% growth in interest and fees associated with loans and a 2.1% increase in interest on Federal Funds Sold and other
assets.  For the twelve months ended December 31, 2025, total interest income rose $7.8 million, or 6.1%, to $135.0 million as compared to $127.2 million for the twelve
months ended December 31, 2024.

Total interest expense decreased $2.2 million during the fourth quarter of 2025, to $7.0 million, as compared to $9.1 million during the fourth quarter of 2024.   The
decrease was primarily due to the continued reduction of interest costs associated with lower FHLB advances and borrowings as well as brokered deposits due to increased
customer deposit levels during the quarter.  Interest expense associated with FHLB advances drawn and other borrowings during the current quarter totaled $264 thousand
as compared to $1.9 million during the fourth quarter of 2024.   Interest expense related to time deposits totaled $958 thousand during the fourth quarter of 2025 as
compared to $1.7 million during fourth quarter 2024.  During the twelve months ended December 31, 2025, total interest expense fell $4.5 million, to $30.9 million, as
compared to $35.5 million for the same period last year.

Provision for Credit Losses
The Company recognized a provision for credit losses of $1.6 million for the three months ended December 31, 2025, as compared to a net recovery of $51 thousand for
the three months ended December 31, 2024. The current quarter provision included a charge-off of certain commercial and industrial loans and specific reserves associated
with certain non-accrual loans as well as loan growth during the quarter. The 2024 recovery was due primarily to slower loan growth during the 2024 fourth quarter
combined with the effect of lower reserves associated with certain types of loans closed during fourth quarter 2024.   The allowance for credit losses to total loans was
1.45% as of December 31, 2025 versus 1.44% as of December 31, 2024. For the twelve months ended December 31, 2025, the provision for credit losses for loans totaled
$7.8 million as compared to $9.6 million for the twelve months ended December 31, 2024.  The twelve months ended December 31, 2024 did include a credit provision
associated with the recovery of $1.9 million related to Signature Bank subordinated debt which was previously written off. No reserves for investment securities were
recorded during the twelve months of 2025 or 2024.
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Noninterest Income
Noninterest income rose $383 thousand, or 8.9%, to $4.7 million for the three months ended December 31, 2025 as compared to $4.3 million for the three months ended
December 31, 2024. The growth included increased fee income in each of the Company’s fee income categories, including investment advisory income, trust income, and
service charges on deposit accounts. For the twelve months ended December 31, 2025, noninterest income increased $7.2 million, to $23.2 million, as compared to $16.0
million for the twelve months ended December 31, 2024.  The twelve month period in 2025 also included BOLI proceeds of $3.6 million and $932 thousand of insurance
proceeds related to a claim for a previous fraudulent incident as well as a $1.2 million gain related to the sale of a branch location, partially offset by a $568 thousand loss
connected to a $15 million repositioning of our investment securities portfolio.

Noninterest Expense

Noninterest expense was $17.8 million for the fourth quarter of 2025, reflecting a decrease of $655 thousand, or 3.6%, as compared to $18.5 million for the same period in
2024. The decrease in noninterest expense for the current three-month period was mainly due to expenses in fourth quarter 2024 related to a fraudulent incident at one of
our branches as well as costs associated with litigation related to a nonperforming loan participation.  Our efficiency ratio improved to 53.9% for the three months ended
December 31, 2025 from 67.4% for the same period in 2024. For the twelve months ended December 31, 2025, our efficiency ratio also improved to 53.4% from 60.5% for
the same period in 2024. Noninterest expense for the twelve months ended December 31, 2025 reached $67.9 million, reflecting a $2.7 million increase over noninterest
expense of $65.2 million for the twelve months ended December 31, 2024.  The Company continues to invest in growth, primarily within salaries and benefits, occupancy
costs, information technology, deposit insurance, and other operating expenses.

Income Tax Expense

Provision for income taxes for the three months ended December 31, 2025 was $1.2 million, as compared to $1.8 million for the same period in 2024.  The reduction in tax
expense during the fourth quarter of 2025 was related to timing items adjusted for year end estimates.  For the twelve months ended December 31, 2025, the provision for
income taxes was $9.9 million, as compared to $6.9 million for the twelve months ended December 31, 2024.  The increase for the twelve month period of 2025 was due to
higher income before income taxes.  Our effective tax rate for the three-month period ended December 31, 2025 was 9.0%, as compared to 20.1% for the same period in
2024.  Our effective tax rate for the twelve-month period ended December 31, 2025 was 19.3%, as compared to 19.9% for the same period in 2024.
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Financial Condition

Total consolidated assets increased $149.5 million, or approximately 6.0%, during 2025 to $2.7 billion at December 31, 2025. Growth of the balance sheet included
increases in cash, loans, and deposits offset by paydowns of borrowings during the current twelve-month period.

Total cash and due from banks increased from $150.3 million at December 31, 2024, to $204.2 million at December 31, 2025, an increase of approximately $53.9 million,
or 35.9%. This increase resulted primarily from increases in deposit balances and managed loan growth which elevated cash levels while reducing short-term borrowings.

Total investment securities decreased $28.2 million, or 6.2%, from $453.5 million at December 31, 2024 to $425.3 million at December 31, 2025.  The decrease continues
to be driven primarily by investment maturities and paydowns during the twelve months of 2025.

Total loans increased $134.5 million, or 7.4%, from $1.8 billion at December 31, 2024 to $2.0 billion at December 31, 2025.   The increase was primarily driven by an
increase of $118.0 million related to commercial real estate loans, $18.3 million increase in commercial real estate construction loans, and a $7.2 million increase in
commercial and industrial loans as well as a $5.3 million increase in home equity loans offset by decreases in the residential real estate and consumer loan categories during
2025.

Total deposits increased $157.0 million, reaching $2.3 billion at December 31, 2025, from $2.2 billion at December 31, 2024. This increase was due primarily to $74.5
million of growth in non-interest bearing demand accounts, an $88.5 million increase in interest bearing demand accounts, and an $88.4 million increase in savings
accounts.  The increases in deposit accounts were offset by a $32.4 million decrease in money market accounts as well as a $62.0 million decrease in certificates of deposit,
mainly associated with brokered deposits utilized by the Bank for short term funding purposes.   Deposit composition at December 31, 2025 included 49.6% in demand
deposit accounts (including NOW accounts) as a percentage of total deposits.  Uninsured deposits, net of fully collateralized municipal relationships, remained stable and
represented approximately 46% of total deposits at December 31, 2025, as compared to 39% of total deposits at December 31, 2024.

Total FHLBNY borrowings decreased by $113.5 million, or 91.9%, to $10.0 million as of December 31, 2025, as compared to $123.5 million at December 31, 2024. The
decrease in borrowings was driven by increased deposits which outpaced loan growth in 2025 and allowed for paydown of borrowings while maintaining strong levels of
cash at December 31, 2025.  The decrease in borrowings reflects a strategic focus on actively managing liquidity sources and opportunities to reduce funding costs.

Stockholders’ equity increased approximately $98.8 million during 2025, reaching $284.4 million at December 31, 2025 from $185.5 million at December 31, 2024.  The
increase was due to the combination of a common stock offering which netted approximately $43 million, earnings of $41.6 million, and a decrease in unrealized losses of
$19.9 million on the market value of investment securities within the Company’s equity as accumulated other comprehensive income (loss) (“AOCI”), net of taxes.

At December 31, 2025, the Bank maintained capital ratios in excess of regulatory standards for well capitalized institutions. The Bank’s Tier 1 capital to average assets ratio
was 12.67%, both common equity and Tier 1 capital to risk weighted assets were 17.33%, and total capital to risk weighted assets was 18.58%.

5



Wealth Management
At December 31, 2025, our Wealth Management Division, which includes trust and investment advisory, held $1.9 billion in assets under management or advisory, as
compared to $1.8 billion at December 31, 2024, a 5.9% increase.   Trust and investment advisory income for the year ended December 31, 2025 reached $14.1 million,
representing an increase of 15.2%, or $1.9 million, as compared to $12.2 million for the year ended December 31, 2024.

The breakdown of trust and investment advisory assets as of December 31, 2025 and December 31, 2024, respectively, is as follows:

Loan Quality
At December 31, 2025, the Bank had total non-performing loans of $11.1 million, or 0.57% of total loans.  Total non-accrual loans represented $11.1 million of loans as of
December 31, 2025, compared to $6.3 million at December 31, 2024.  The increase in non-accrual loans continues to represent several different loans which experienced
payment disruption during 2025 and remain non-performing and in non-accrual status at year end.
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Liquidity

Management believes the Bank has the necessary liquidity to meet normal business needs.  The Bank uses a variety of resources to manage its liquidity position.  These
include short term investments, cash from lending and investing activities, core-deposit growth, and non-core funding sources, such as time deposits exceeding $250,000,
brokered deposits, FHLBNY advances, and other borrowings.  As of December 31, 2025, the Bank’s cash and due from banks totaled $204.2 million.  The Bank maintains
an investment portfolio of securities available for sale, comprised mainly of US Government agency and treasury securities, Small Business Administration loan pools,
mortgage-backed securities, and municipal bonds.   Although the portfolio generates interest income for the Bank, it also serves as an available source of liquidity and
funding.   As of December 31, 2025, the Bank’s investment in securities available for sale was $425.3 million, of which $126.3 million was not pledged as collateral or
specifically designated to any borrowings.   Additionally, as of December 31, 2025, the Bank’s overnight advance line capacity at the FHLBNY was $652.7 million, of
which $87.4 million was used to collateralize municipal deposits and $10.0 million was utilized for long term advances.   As of December 31, 2025, the Bank’s unused
borrowing capacity at the FHLBNY was $555.3 million. The Bank also maintains additional borrowing capacity of $20 million with other correspondent banks.  Additional
funding is available to the Bank through the discount window lending by the Federal Reserve.  The combined availability at the Federal Reserve, between the Discount
Window and the BIC program, was approximately $228.4 million.  At December 31, 2025, the Bank was not utilizing any available funding from the Federal Reserve.

The Bank also considers brokered deposits an element of its overall deposit strategy.  As of December 31, 2025, the Bank had brokered deposit arrangements with various
terms totaling approximately $130.8 million.
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About Orange County Bancorp, Inc

Orange County Bancorp, Inc. is the parent company of Orange Bank & Trust Company and Orange Investment Advisors, Inc. Orange Bank & Trust Company is an
independent bank that began with the vision of 14 founders over 125 years ago. It has grown through innovation and an unwavering commitment to its community and
business clientele to approximately $2.7 billion in total assets. Orange Investment Advisors, Inc. is a Registered Investment Advisor in Goshen, NY. It was founded in 1996
and acquired by the Company in 2012.

Forward Looking Statements
Certain statements contained herein are “forward looking statements” within the meaning of Section 27A of the Securities Act of 1933 and Section 21E of the Securities
Exchange Act of 1934. Such forward looking statements may be identified by reference to a future period or periods, or by the use of forward looking terminology, such as
“may,” “will,” “believe,” “expect,” “estimate,” “anticipate,” “continue,” or similar terms or variations on those terms, or the negative of those terms. Forward looking
statements are subject to numerous risks and uncertainties, including, but not limited to, those related to the real estate and economic environment, particularly in the
market areas in which the Company operates, competitive products and pricing, fiscal and monetary policies of the U.S. Government, inflation, changes in government
regulations affecting financial institutions, including regulatory fees and capital requirements, changes in prevailing interest rates, increased levels of loan delinquencies,
problem assets and foreclosures, credit risk management, asset-liability management, cybersecurity risks, geopolitical conflicts, public health issues, the financial and
securities markets and the availability of and costs associated with sources of liquidity.
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The Company wishes to caution readers not to place undue reliance on any such forward looking statements, which speak only as of the date made. The Company wishes to
advise readers that the factors listed above could affect the Company’s financial performance and could cause the Company’s actual results for future periods to differ
materially from any opinions or statements expressed with respect to future periods in any current statements. The Company does not undertake and specifically declines
any obligation to publicly release the results of any revisions that may be made to any forward looking statements to reflect events or circumstances after the date of such
statements or to reflect the occurrence of anticipated or unanticipated events.

For further information:
Michael Lesler
EVP & Chief Financial Officer
mlesler@orangebanktrust.com
Phone: (845) 341-5111
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