






OUR ROOTS RUN DEEP
2 0 2 2  A N N U A L  R E P O R T



A deep, sprawling root system:
that’s the hallmark of a healthy tree.

Kennebec Savings Bank has been a pioneer since March 19, 1870, when we were organized 
after an act was signed into law by Governor Joshua Chamberlain. When the Bank opened 
its door several weeks later, Mrs. Priscilla P. Hallett deposited $100 at our original location 
on 192 Water Street, Augusta. Mrs. Hallett’s deposit was the Bank’s first transaction––account 
number 1––setting the tone for the visionary spirit that continues to guide us to this day.

We are proud of  the established roots we’ve placed in this community over the past 152 
years. Our organization has grown from the $410 in deposits that first day to over $1.6 
billion in assets in 2022. The Bank’s success is a direct reflection of  the trust our customers 
place in our institution.

Setting down roots takes commitment, partnership, innovative vision, and investment. As a 
community bank whose future is interwoven with the communities we serve, Kennebec Savings 
Bank recognizes that each of  our successes are directly connected, like branches are to a tree.

From fostering early successes in the next generation; to partnering with valued community 
organizations; to executing on our vision to bring leading-edge financial technologies and 
innovations to the Maine communities we serve; to making sure our workforce remains 
eager, uplifted, and energized; Kennebec Savings Bank nurtures the community.

Strong roots indicate that a tree is well-anchored and able to absorb water and nutrients 
from the soil where it’s planted. Healthy trees release oxygen; offer shade; bear fruit; and 
provide lumber and other resources. Here at Kennebec Savings Bank, we are grateful for the 
healthy roots we have been able to establish thanks to our customers and team members. It 
is our privilege to give back and grow alongside you.

Andrew Silsby 
President & CEO
Kennebec Savings Bank

Our Roots Run Deep



Reflections on 2022

Mainers are known as social, friendly people who enjoy being together. After several years of  isolation due to the COVID-19 pandemic, 
we embraced the opportunity to gather once again this year. 

From eagerly welcoming customers back into our branches to celebrating community achievements in-person with beloved partners and 
friends throughout the communities we serve, every moment of  the past year reinforced how important relationships are to our Bank’s success. 

Venturing back out among the trees
In 2022, Kennebec Savings Bank worked to 

strengthen relationships impacted by the 

COVID-19 pandemic. In the community, we gladly 

returned to in-person events. From dancing 

side-by-side at the Wolfe’s Neck Center Farm 

during their 25th Annual Harvest Dance to 

hosting business after hours with the Kennebec 

Valley Chamber of  Commerce and the Winthrop 

Lakes Region Chamber to sponsoring world-

class entertainment at the new Paul J. Schupf  Art 

Center: supporting important causes together is a 

fulfilling part of  our mission.

Scattering Seeds for a Better Maine
Kennebec Savings Bank looked for ways to 

support a better future for our state. The critical 

importance of  Diversity, Equity, Inclusion, and 

Accessibility (DEIA) is influencing the way 

Maine businesses attract and retain top talent. 

By partnering with Dirigo Labs on their Better 

Maine Conference in Waterville, we affirmed our 

commitment to being an inclusive workplace while 

learning ways to support DEIA initiatives across 

the Bank and in our communities.

GROWING RELATIONSHIPS WITH VETERANS
The Bank has always been a strong supporter of  

Maine’s brave veterans. This year, we took part in the 

Maine Hire-a-Vet Campaign, which encouraged 100 

Maine employers to hire 100 veterans in 100 days. 

We welcomed Steve Richardson, a United States Air 

Force veteran, as our Director of  Learning 

& Development. The Bank took part 

in the Travis Mills Foundation’s 

Plane Pull at the Portland 

International Jetport, 

pulling a large jet down 

the runway in just

5.56 seconds.



“Kennebec Savings Bank prepared me for my future in 
many ways that I couldn’t have imagined.”

When Cole Leclerc, a third-year 
student at Thomas College, applied 

for an internship at Kennebec Savings 
Bank, he wasn’t sure what to expect. But by 

the time he finished his program, its immense 
value became very apparent.

“I got to experience branch management, loan 
processing, business account management, and 
marketing... all the backbones of  banking that people 
may not think about on a daily basis,” said Cole. 

Over the past 26 years, Kennebec Savings Bank’s 
internship program has helped our local college 
students begin to grow their own career roots. 
The internship program enables the Bank to play 

an active role in preparing tomorrow’s business 
leaders and showing them first-hand the 

job opportunities and pathways that 
exist right here in Maine. Since it 

began in 1996, the program has 
engaged over 100 participants; 

more than a dozen have 
stayed on to have careers 

at the Bank.

“Cole went above and beyond to innovate on some 
of  the Bank’s processes,” said Paige O’Donnell, Vice 
President of  Retail Banking. “During his internship, 
he followed industry best practices to prevent a 
customer from falling victim to fraud, engaged with 
leadership, and created a marketing plan to help 
enhance our brand and outreach in the community.”

In fact, Cole’s marketing plan so impressed his 
supervisors that he was invited to present his 
proposal to both Andrew Silsby, President and CEO 
of  the Bank, and Laurie Lachance, President of  
Thomas College. “This one-of-a-kind experience was 
a milestone for Cole, who disliked public speaking, 
but did a fantastic job,” said Andrew.

“For me, I am most proud of  the different 
opportunities that I had through the Bank and how 
much I got to step out of  my comfort zone,” said 
Cole. “Kennebec Savings Bank prepared me for my 
future in many ways that I couldn’t have imagined. I 
wouldn’t change any of  it for the world.”

Sowing & Growing

Cole Leclerc 
Intern & Teller

Kennebec Savings Bank



Mentorship at Kennebec Savings Bank

Kennebec Savings Bank has a strong history of  growing careers through mentorship, coaching, and educational 
opportunities. We recognize that the next generation of  Maine’s bankers need opportunities to practice their 
skills and build their network, and we are proud to support them across the Bank.

Planting Early Success

In order to sprout, saplings require access 
to rich soil, ample sun light, and plenty of  
water. If  conditions are not met, young 

plants wither—jeopardizing the forest’s longevity.

Programs like Junior Achievement help young
people build a solid foundation for long-term financial 
wellbeing. It is dedicated to giving young people 
the knowledge and skills they need to own their 
economic success, plan for their futures, and make 
smart academic and economic choices. Each year, 
volunteers from Kennebec Savings Bank teach these 
lessons to youth at schools across our service area. 

Lydia Tuttle, Assistant Vice President and Loan 
Officer, has participated in the program for several 

years. She enjoys the opportunity to meet with young 
people and inspire early interest in finance, planting 
the seed that banking can be rewarding and fun. 

“Students at all grade levels are able to take 
these lessons and apply them to their own 
lives, ensuring the next generation has 
the knowledge to make sound financial 
decisions,” said Lydia. “As a community 
bank, it is important to ensure we 
are doing our part in shaping the 
next generation for the benefit 
of  us all.”

Lydia Tuttle – Assistant Vice President & Loan Officer

Paige O’Donnell 
Vice President of  Retail Banking
Kennebec Savings Bank



Liv Johanson Berg
Executive Director (Interim)

Maine GearShare

“The Catalyst Grant will support our mission to promote more
equitable access to the outdoors by lowering the barrier of  gear.”

When local nonprofits have a great 
idea but funding is a challenge, Kennebec 

Savings Bank Catalyst Grants can help.

The mission of  the grant is to spark creativity and add 
capacity within local nonprofit organizations. Each year, 
an employee committee outside of  senior leadership 
selects two local organizations to each receive $30,000, 
which is distributed over a three-year period.

Committee members Gary Lapierre, Natusha Fate, 
and Christina Moen shared that the process is both 
exciting and challenging. 

“We can get anywhere from 50-60 applications, 
and we each whittle the list down to our top five. 

Everyone on the committee has different lists, 
and scoring reflects their perspectives,” 

said Gary. As a lender, he weighs 
factors including need and other 

potential funding sources.

Christina also factors impact into her decisions 
so the grants can help the most people. “Some 
organizations serve one community and a hundred 
people, while others could touch the entire state. 
That’s one of  the reasons we selected Maine 
GearShare,” she said.

Maine GearShare is a newly launched organization 
that provides gear and apparel for trip-leading 
organizations based in Maine who take children and 
adults out on multi-day camping and backpacking 
trips in Maine’s wilderness.

Natusha said the committee appreciated their 
embrace of  Maine’s great outdoors; that anyone 
could access services; and their commitment to 
equity was a top priority. 

“The Catalyst Grant will support our mission to 
promote more equitable access to the outdoors by 
lowering the barrier of  gear,” said Liv Johanson 
Berg, Interim Executive Director of  Maine 
GearShare. “We have a variety of  gear available to 
our members’ organizations. We take care of  all 
the gear management, meaning cleaning, sourcing, 
repairing, and storing, so that they can focus on 
running and growing their incredible programs.”

Many Trees Make a Forest



Left to Right:
Christina Moen –  Customer Service Specialist

Natusha Fate – Retail Operations Supervisor

In 2022, Kennebec Savings Bank supported local nonprofit organizations in 35 Maine communities 
through our Community Dividends program. Last year, the Bank gave nearly $1.2 million to 302 
organizations that support social services, youth sports and development, financial education, arts 

and culture, and more. The Bank once again encouraged employees to shape how we give through the KSB 
Lends a Hand program, in which employees were given the opportunity 
to designate $150 of  the Bank’s funds toward a qualifying local 
501(c)(3) nonprofit of  their choice. 

Gary Lapierre
Vice President & Loan Officer
Kennebec Savings Bank

Community Support at Kennebec Savings Bank

Much like the rings inside the trunk of  an oak tree, Kennebec Savings Bank’s impact has visibly grown year over 
year, extending outwards in wider circles. As a community bank, Kennebec Savings Bank dedicates 10% of  its 
annual profits back into our local communities. From 425 individual gifts last year to large, coordinated efforts 
like our United Way of  Kennebec Valley employee campaign that raised $145,000 in 2022: we’re honored to have 
contributed to our community in such a meaningful way. Each donation adds a tree to the forest that we call home.

Logging our impact



Donna Russell
Business Account Manager
Kennebec Savings Bank

Turning Over a New Leaf
“Kennebec Savings Bank is a different way of  banking.”

Whether it’s keeping New 
England’s homes warm in the 

winter or helping people get where 
they want to go, the team at Fabian 

Oil knows firsthand what it takes to fuel 
innovation. That’s why they are so grateful 

for Kennebec Savings Bank’s new online 
banking system and how simple and secure it makes 

financial management tasks for business customers.

Danielle Burbank, Chief  Financial Officer of  Fabian 
Oil, praised the new platform’s ease of  use. “We 
really enjoy having just one portal,” she said, noting 
that it has been very helpful to access multiple 
systems in one place. “You can look for specific 
deposits that come in, and when I make a large 
transfer, the system sends me a text message to let 
me know. Everything is so simple and secure.”

Danielle recognizes that behind every 
great innovation is an exceptional 

team. In this case, her point 
of  contact for day-to-day 

banking needs is Business

Account Manager Donna Russell. “I’m able to work 
with one person instead of  being passed around, 
and Donna’s customer service skills go above and 
beyond!” said Danielle.

Donna has worked closely with Fabian Oil for 
years, noting that the relationship has been a joy to 
nurture. “It’s been amazing to watch them grow, 
cheer them on, and feel like we are part of  their 
success,” she said. “As business needs change and 
evolve, Kennebec Savings Bank keeps updating and 
adapting. Our new digital banking platform is a 
great example of  that.”

As for Fabian Oil, they trust Kennebec Savings Bank 
to deliver an array of  banking services as they fuel 
communities from Kingfield to North Waterboro 
and everywhere in between.

“Kennebec Savings Bank is a different way of  
banking,” said Danielle. “They really look at you: not 
as another number, but as a person.”

Danielle Burbank
Chief  Financial Officer

Fabian Oil



Ted Fabian
Vice President
Fabian Oil

Left to Right:
Emmaline Briske – Project Coordinator

Amanda Stratton – Operations Specialist
Amy Driscoll – Digital Services Analyst

Jessica Norton – VP & Banking Systems Officer
Zachary Nichols – Business Innovation Manager

Innovation at Kennebec Savings Bank

For over 152 years, Kennebec Savings Bank has provided its customers with access to Maine’s top financial experts, 
products, and resources. When it was time to select a new digital banking platform, the team looked for options that 
could meet customers’ current banking and security needs—while maintaining space to grow long into the future. 

Delivering Digital Banking Excellence

password reset. With a modern user experience and 
frequent feature updates, it is well-positioned to grow 
thoughtfully alongside customers’ needs over time.

In addition to its host of  functionalities, the platform 
offers robust security features that help to protect our 
customers around the clock. 

“Customers need to be able to do the majority of  their 
banking without having to step foot in a branch if  they 
don’t want to,” said Jessica. “It’s really about being able 
to serve our customers efficiently any time, regardless 
of  where they geographically live or travel.”

In October, Kennebec Savings Bank launched 
its new digital banking platform. The online 
and mobile banking solution combines 

simplified financial management tools with industry-
leading security practices, keeping customers’ money 
and data safe.

The project was led by Jessica Norton, Vice 
President and Banking Systems Officer, with project 
management support from Digital Services Analyst 
Amy Driscoll and team members Zachary Nichols, 
Amanda Stratton, and Emmaline Briske. The selection, 
implementation, and conversion processes included 
numerous other team members from across the Bank.

The platform has new tools, including a secure 
message center and a streamlined self-service 



Growth Ahead
“As a community bank with deep roots in Maine,

Kennebec Savings Bank looks forward to building
relationships in the Portland market.”

After several years of  pandemic-related 
pivots, Mainers are on the move again with 

an unmatched entrepreneurial and innovative 
spirit. This spirit of  post-pandemic optimism is 
interwoven with Kennebec Savings Bank’s plans to 
open a new branch in Portland in early 2023.  

Entering the Portland market is a logical extension 
of  the growth we have seen over the past five years. 
Nearly 15% of  the Bank’s loan portfolio is in the 
Portland area already. As the 9th largest Maine-

based bank, this expansion will position us for 
additional successes long into the future.

“It just makes sense to open a branch to 
be able to fully service those existing 

customers and begin welcoming many 
more new relationships to Kennebec 

Savings Bank,” said Andrew 
Silsby, President and CEO. 

Since the announcement, work on the new branch 
has steadily moved forward. In November 2022, 
Kennebec Savings Bank closed on the purchase of  
two buildings at 53 Baxter Boulevard in Portland, 
with 5,500 square feet of  space being renovated. The 
location is less than one minute from I-295 and abuts 
one of  the state’s busiest supermarkets. 

While excitement builds, at the end of  the day, our 
team members know that this is not a change from 
the way we have always operated. We are simply 
making our high-quality service and financial 
offerings more accessible to customers in a new 
region—without straying from our established 
relationships in Central Maine.

“As a community bank with deep roots in Maine, 
Kennebec Savings Bank looks forward to building 
relationships in the Portland market,” said Andrew. 
“Our goal is to offer the convenient and seamless 
financial solutions that our customers have known 
and trusted for over 152 years.”



Growth at Kennebec Savings Bank

Our expansion into Portland is propelled by our deep roots in the Central Maine and Freeport communities. 
Into 2023 and long beyond, each of  our existing customers will continue to enjoy the high-quality service and 
banking expertise they expect.

Our employees are the foundation of  our success at Kennebec Savings Bank. Whether they are working directly 
with customers or behind the scenes, each one of  our employees is vital to offering the best experience possible 
for our customers. To effectively scale our ability to meet growing needs, our team has reached nearly 200 
individuals in 2022. This growth represents attracting top talent to new positions to meet our customers’ needs.

Improving Surcharge-free ATM Access

Last year, the Maine Cash Access network announced plans to formally disband after nearly 
23 years of  service. To ensure customers maintained freedom to access their cash, we 
joined the Allpoint ATM Network in early 2023. Allpoint offers surcharge-free access 

at over 55,000 ATMs across the globe, making it easier for Bank customers to access their 
cash wherever they are in the world.

Left to Right:
Dick Avery –  Facilities Maintenance Manager

Craig Garofalo – Executive Vice President & Chief  Operating Officer



Limbs With a Long Reach

In November, Customer Service Specialist Shellie Black 
spearheaded team participation in the 92 Moose Camp Out 

Hunger Drive, which supports efforts to fight hunger in our 
region. Given rising food and fuel costs this year, Shellie 

felt it was especially important to help those in need. She 
gathered food items donated by Bank colleagues, loaded up 

her vehicle, and presented a generous donation.

On October 1, 2022, more than 70 Kennebec Savings Bank employees 
and family members participated in the MaineGeneral Day of  Hope 

event at the Augusta Civic Center. The Bank had the largest team 
at the walk and raised over $12,600 walking at the University 

of  Maine at Augusta campus in support of  local cancer care and 
survivorship programs.

Championing hope

Kennebec Savings Bank’s Technical Support Supervisor Jeff  Ferguson 
led a roundtable discussion on the qualities of  successful leadership at 
Thomas College for their Student Leadership Conference in November. 

The conference gave students a glimpse into professional opportunities 
and leadership skills, preparing them for long-term career success.

Shaping Future Leaders

Employee Giving & Volunteerism at Kennebec Savings Bank

Fighting Local Hunger



Board of Directors

Andrew E. Silsby, Clerk
Diane F. Hastings

Douglas E. Reinhardt
Christopher L. Gaunce

William W. Sprague, Jr., Chairman
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Mary A. Denison
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Amy P. Tardiff

Mark L. Johnston

In 2022, Alison Lorenz was 
elected to the Kennebec Savings 
Bank Board of  Directors. She 
is a Certified Public Accountant 
(CPA), managing director, and 
tax director at One River CPAs. 
Previously, Alison served on the 
Board of  Directors at Maine 
Mountain Children’s House and 
the Maine Society of  CPAs.
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Kennebec Savings, MHC, Parent of Kennebec Savings Bank
Consolidated Summary Balance Sheet & Consolidated Summary Statement of  Income*

*Unaudited

Statement of Income

Interest on Loans
Interest and Dividends on Investments
Total Interest Income

Interest Paid on Deposits
Interest Paid on Wholesale Funding
Total Interest Expense
Net Interest Income

Provision for Loan Losses
Other Operating Income
Security Gains/(Losses) 
Operating Expenses

Earnings Before Income Taxes
Income Taxes

Net Operating Income

Unrealized Holding Gains/(Losses) on
   Equity Securities, net of tax
Net Income

Year Ended
12/31/22

$50,221,511 
 5,342,520 

 55,564,031 

 (5,356,671)
 (3,183,884)
 (8,540,555)
 47,023,476 

 (1,350,000)
 5,899,670 

 678,176 
 (34,403,274)

 17,848,048 
 (3,214,319)

 $14,633,729 
 

(10,187,078)
 $4,446,651 

Year Ended
12/31/21

 $44,438,621 
 3,876,886

 48,315,507 

 (2,847,293)
 (1,021,634)
 (3,868,927)
 44,446,580 

 (150,000)
 4,751,091 
 1,098,119 

 (34,297,676)

 15,848,114 
 (3,147,769)

 $12,700,345 

 9,908,843
 $22,609,188 

Assets
Cash and Cash Equivalents
U.S. Government and Agencies
Other Bonds
Corporate Stock
Real Estate Loans
Commercial Loans
Other Loans
Allowance for Loan Losses
Bank Premises and Equipment
Other Assets

Total Assets

Liabilities & Capital
Checking Deposits
Savings Deposits
Certificates of Deposit
Other Retail Funding
Wholesale Funding
Other Liabilities
Equity Capital

Total Liabilities and Capital

Year Ended
12/31/21 

$15,114,257 
 100,748,844 
 12,818,228 
 81,199,601 

 857,702,218 
 335,977,886 

 9,544,674 
 (7,520,994)
 18,943,204 
 17,614,115 

 $1,442,142,031 
 

12/31/21
 $413,380,818 
 599,966,882 
 93,434,430 
 2,198,988 

 114,408,174 
 16,040,275 

 202,712,464
 

 $1,442,142,031 

Year Ended
12/31/22

 $14,470,709 
 128,511,888 

 9,691,286 
 64,105,593 

 934,859,437 
 434,082,211 
 13,085,054 
 (8,965,232)
 25,005,894 
 24,647,095 

 $1,639,493,935 

12/31/22
 $424,181,119 
 631,908,468 
 99,026,926 
 2,793,236 

 270,315,552 
 15,166,306 

 196,102,328 
 

$1,639,493,935 



WWW.KENNEBECSAVINGS.BANK

AUGUSTA
FARMINGDALE
FREEPORT
PORTLAND (Coming Soon)
WATERVILLE (Main Street, Washington Street)
WINTHROP
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