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TODAY IS ANEW DAY

OPTIMISM DRIVES THE OPPORTUNITY
TO MAKE THINGS BETTER

At Gorham Savings Bank, we believe each and every day is a new opportunity to make things a little better
for our customers and our community. That spirit of optimism runs through everything we do, and | believe
itis embodied, in some way, in every G5B employee.

That optimism helped guide us through the pandemic and prepared us well for navigating the recent
turmoil in the financial markets. The Federal Reserve has been aggressively increasing rates to help
contain inflation. That has led to some visible bank failures and general concern for the stability of the
country's financial system.

Thankfully, G5B is built on the strength of our Main Street communities—individuals, families and businesses
of all sizes, across a wide range of industries, That diversity has always served us well and helped us weather
every economic downturn this country has encountered in the past 155 years.

Beyond the current economic conditions, we continue to be a source of optimism for the small and emerging
business community through our commitment to our one-of-a-kind LaunchPad competition, and for the
second straight year, being recognized by the Small Business Administration for achievements in small
business lending.

You've no doubt noticed our very visible brand evolution this past year. And while we remain the same in

every other way, this change was also influenced by the optimistic approach we bring to every facet of

community banking. Our previous logo represented us well for many years, but as Gorham Savings Bank

grew, and in the past decade became a leading commercial bank in southern Maine, it became clear that
a change was necessary. You can read more about our logo evolution and its optimistic roots in our cover
story on page 3.

This past year also offered much promise and held a number of positive developments. A few of the more
notable positives included the promotion of our controller and GSB veteran, |ane Stack, to the position
of chieffinancial officer, along with the addition of Dimitri Michaud as chief operations officer and the
promotion of |ulie Brooks and Mark Girr to chief risk officer and chief marketing officer, respectively.
Perhaps my favorite acknowledgment each year is the opportunity to recognize this past year's Gorham's
Greatest award recipients—Christine Weymouth, who heads up our Cash Management team, and
Angela Smith, an underwriter on our Retail Lending team. Two exceptional employees who exemplify
capability, dedication and optimism.

We closed out fiscal year 2023 with assets reaching $1.6 billion and solid deposit balances of $1.2 billion.
Net income came in at $7.8 million and GSB's retained earnings topped $149 million. Commercial loan
growth, a year removed from PPP, came in at $90 million, while consumer lending turned in a solid $22
million despite a residential market with virtually no inventory.

There are headwinds in front of us, to be sure. However, we remain optimistic about the future for our
vibrant and resilient southern Maine community, and we look forward to the opportunities to serve you
and help you achieve your financial goals.

el Gz~

Stephen deCastro
President & Chief Executive Officer

STRONG LEADERSHIP ENRICHES OUR COMMUNITY

In uncertain times, there is no substitute for steady,
clear-eyed leadership. We learned this throughout
the pandemic, and we are benefitting from it every
day as we confront the challenges of a competitive
rate environment and market disruption. Thanks to
our team, led by Steve deCastro, Gorham Savings
Bank closed fiscal year 2023 with a solid balance
sheet and both the people and financial resources
to fulfill our commitment to be an even greater force
for good in the year to come.

In June we will see our good friend and director
extraordinaire Paula Silsby transition to the role

of honorary director. | know that | speak for each

of my colleagues on the board when | say that every
discussion and deliberation has been enhanced
by Paula's straightforward, analytical questions
and observations—not to mention her wry sense
of humor. Paula, thank you for the key role you have
played in making Gorham Savings Bank better.

Katie Fullam-Harris has the job of filling Paula’s
shoes, and | could not be happier to welcome her
to the board. Katie is a longtime corporator of GSB
and currently serves as chief government affairs
officer for MaineHealth. She brings to the bank a

wealth of community and collaboration experience.
Also joining the G5B family are four new corporators:

Julie Butcher Pezzino, Erin Flett, Justin Loveitt and

Stephen Nahley. We are delighted to have you join us.

Finally, the leadership |'ve referenced above is
complemented by my fellow directors. Our board
provides important oversight and valuable strategic
counsel to the leadership team. It would be hard to
imagine a more enthusiastic and insightful group.
Together, in accordance with our mutual mission
and strategic plan, we look forward to more deeply
engaging our talented employees, empowering
and supporting the financial needs of our retail
and business customers, and further enriching the
communities we serve.

Mﬂn (ne C:%_-T_L
Katherine Coster
Board Chair
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NEW DAY.
SAME PROMISE.

Changing your company's logo, the cornerstone
of its identity in the marketplace, is not an endeavor
lightly undertaken.

Beyond its myriad of applications (signage,
advertising, website, forms, business cards,
letterhead, posters, email, apps, brochures, dog
bandanas!), remain a daunting number of less
visible considerations. These run the gamut from
operational, administrative and organizational to
practical, financial and aesthetic, Each must be
weighed, considered and prototyped before a
decision can be made,

For GSB, this process spanned nearly three years
(including a respite to manage the COVID-19
pandemic). We took our time. We took great care.
We knew we had to get it right.

Our Marketing Team, brand agency and a diverse
group of GSB employees, corporators, board
members and customers were all involved. Joint
teams considered more than 300 designs before
eventually winnowing the field to four. We then
surveyed all GSB employees to solicit feedback.
When consensus emerged around one of the
designs, we knew we’d found our logo.

As Steve mentioned in his letter, Gorham Savings
Bank was a different bank 20+ years ago, when our
prior logo was developed. We were largely a retail
and mortgage-focused bank with assets around
$475 million and roughly half the branches we
have today.

Since then, our commercial balances have grown
by $875 million. We've introduced innovative
technologies like Video Teller Machines; new
signature programs like LaunchPad; and innovative,
purpose-driven products like our new Make
Change account.

There is so much for us to be optimistic about today.
But that sense of optimism is not new. It's not
something our employees have just recently
adopted. It's who we've always been. And that,
above all else, guided each and every step of the
logo development process.

In fact, the arc at the bottom of the logo represents
the sunrise in Maine. The curve itselfis based on a
chart of the annual daylight length in Maine—a
perfect visual representation of the optimism each
new day brings.

The logo is also more modern, functional and
recognizable. It introduces a stronger typeface,
an expanded color palette and a new primary
graphic element that we've come to call our badge.
Overall, it's a better reflection of who we are today.

Every marning, the sun shines on Maine first—
before anywhere else in the country. Every morning,
the people of Maine rise and embrace the endless
possibilities therein. And every morning, the people
of GSB set out to use their talents and skills to help
our customers reach their goals. Our new logo
represents all this and more. It represents our
commitment to be a force for good in the lives of
everyone we touch, It's a commitment we renew
with every new day.

SEE WHAT MAKES
MAINE SHINE

Gorham Savings Bank believes in the
possibility and promise of each new day
in Maine. We're for the local dreamers
and doers. And we're committed to
supporting them on their journey to create
a better, more prosperous future for
themselves and our community. Snap the
code to see how.




NEW BEGINNINGS:

LAUNGHPAD MOVES

TO THE FALL

Qur annual LaunchPad small business
competition is moving from its usual June
time frame to a brand-new date in October.
Stay tuned for updates and networking events
at GorhamSavings.Bank/LaunchPad.

LaunchPad has been a flagship annual event
for G5B for a full decade. In that time, a number
of businesses have been through the rigorous
LaunchPad judging process, competing for GSB's
$50,000 grant. GSB is proud to contribute to
Maine's startup economy by fostering the most
innovative entrepreneurs in the state. Access to
capital is still the largest hurdle new businesses
face, and with 97% of businesses in our state in
the small business category, this is another way
we strive to lift the entire state.

“The $50,000 was so essential,

but also just the exposure,

and even interest from investors

who saw the win.”

— Torey Penrod-Cambra, co-founder
and CCO, HighByte

TANBARK: WINNER
LAUNCHPAD 2022

In 2022, GSB was pleased to award Tanbark
Molded Fiber Products our no-strings-attached
$50,000 LaunchPad grant. Melissa LaCasse,
co-founder, runs the eco-friendly packaging
startup from a Saco facility. On our Beyond
LaunchPad podcast, she explained that the
grant helped hire a designer to show clients
how Tanbark can elevate the consumer
experience without sacrificing sustainability.

Tanbark provides natural, custom alternatives
to damaging plastics and Styrofoam.

The thermoforming process, which turns
fiber into fused material, originated in Maine
a century ago. Now this traditional process
is helping companies address a modern
retail challenge. Tanbark has also raised
an additional $1.7 million in seed funding
as a member of the Roux Institute's Founder
Residency program.
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NKENNE: 2022 EMERGING
BUSINESS AWARD

NKENNE, an app that helps people learn African
languages, was awarded the Emerging Business
Award at our 2022 LaunchPad competition.
Its founder, Michael Odokara-Okigbo, received
a $10,000 grant, plus an additional $10,000 of
in-kind marketing and business services.

The NKENNE app uses lesson plans developed by
experienced language professors. Learners engage
with games, rewards and their peers in language-
based communities. Live conversations with
native speakers are in the works for a future release.
NKENNE is available for iOS and Android.

“GSB cares about emerging

businesses, small businesses,

businesses of color.
Not a lot of banks do that.

So that’s incredible.”
— Michael Odokara-Okigbo, founder, NKENNE

POST-LAUNCH UPDATE:
AMERICAN UNAGI

Back in 2017, GSB had a glimpse of the future
when we presented that year's Emerging Business
Award. American Unagi was on a mission then to
bring fresh, Maine-grown eel to restaurant tables.
In fact, owner Sara Rademaker's Hancock County
fishery has done so well that the company moved
to spacious new digs in Waldebero. The 27,000
sq. ft. facility, the largest eel farm in the US, will
increase production and maybe give lobster a
rival for favorite Maine seafood.

Want to hear more about our
LaunchPad winners? Listen to
our Beyond LaunchPad podcast
wherever you find new audio.




GELEBRATING MAINE
PEOPLE AND PLAGES

This past year, Gorham Saving Bank proudly committed $100,000 in support of land conversation.
Of greatest impact is our support of Presumpscot Regional Land Trust, which will help create a 750-acre
preserve for wildlife as well as trail access through the East Windham Conservation Project.

The project will create the largest wildlife habitat and trail access corridor in Greater Portland, providing
2,000 acres of conserved land; a 30-mile trail network; and an accessible, scenic overlook with sweeping
views of the White Mountains. GSB is dedicated to conserving Maine's unigue local landscape for
future generations.

RACING FOR GOOD

Portland is gearing up for the annual Gorham Savings Bank Maine Marathon, to be held Sunday, October 1,
2023. With its glorious views of Maine’s coast and fall foliage, GSB is proud to help the all-volunteer team
make this yearly event happen. GSB employees worked hard to support the crew as they raised over $500,000
for worthy charities in our community.

The Gorham Savings Bank Maine Marathon is USATF certified and a Boston Marathon qualifier. This year,
GSB will also continue to offer a virtual race option, with full- and half-marathon lengths, plus 5K and 10K
alternatives. You can follow the race at www.mainemarathon.com.

CHEERS TO GREAT PEOPLE

Congratulations to Angela Smith and Christine
Weymouth, who were named Gorham's Greatest for
2022 by their fellow GSB employees. All finalists are
nominated by their peers and then selected based
upon their contributions to the bank's strategic
initiatives. We thank Angela and Christine for
exemplifying our core values and setting a great
example for the rest of us.

SUPPORTING LOCAL GROWTH

Soft Corner Midwifery offers holistic reproductive
healthcare, focused on midwifery services for expectant
parents. When they found themselves outgrowing their
rented offices, a fellow local business owner passed
along some good advice: Talk to GSB!

Our Business Banking Team was able to connect

Soft Corner with the right loan for expansion. With their
SBA 504 |loan, the practice was able to relocate to a
larger space and meet the needs of the local community.
We're happy to be able to help provide more services
to Maine and to the next generation of GSB customers
being born happy and healthy.

*Based on CRA data released by the Federal Financial
Institutions Examination Council.

COMING UP TOGETHER

GSB was deeply honored to receive the U.S. Small
Business Administration's 2022 District Director
Award. The award acknowledges all the hard work
that goes into growing Maine's small businesses.

In 2022 alone, GSB completed loans totaling $13
million in new money to small businesses right here
in southern Maine. These are the loans that help small
businesses reach that crucial "next level.” As the
No. 1 Small Business Lender in Cumberland County,*
we know from experience that early support is essential
to the success of a small business. And we're proud
to be able to fulfill our mission to be a force for good
inour local communities.




OFFICERS, DIREGTORS & CORPORATORS

OFFICERS

Stephen deCastro, President & Chief Executive Officer

Eric A. Andrews, Chief Credit Officer

Julie D. Brooks, Chief Risk Officer

Kimberly A. Donnelly, EVP Director of Wealth & Business Services
Mark S. Girr, Chief Marketing Officer

M. Daniel Hancock, Chief Deposit Officer

Kevin M. Heatley, Chief Technology & Innovation Officer

Dimitri M. Michaud, Chief Operating Officer

Jane W. Stack, Chief Financial Officer

Karl H. Suchecki, EVP Senior Loan Officer

Matthew W. Early, SVP Senior Business Development Officer

Brian |. ©'Coin, SVP Senior Business Development Officer

Kelly M. O'Donnell, SVP Director of Core Operations & Payments

Brian S. Robinson, SVP Director of Human Resources

Julie L. Viola, SVP Senior Business Development Officer/Small Business
Nicholas |. Weightman, SVP Senior Business Development Officer
Christine M. Weymouth, SVP Director of Cash Management

Rebecca L. Winslow, SVP Director of Community Relations

Todd M. Abbotoni, VP Commercial Banker

Toni A. Bailey, VP Deposit Operations & Systems Officer
Jonathan D. Berg, VP Commercial Banker

Anna R. Blaney, VP Retail Customer Development Leader

James Carignan, VP Commercial Portfolio Team Manager

Linda T. Cooper, VP Senior Operations Manager

Katherine E. Damon, VP Residential Lending Process & Development Officer
Daniel E. Falkenberg, VP Retail Business Development Officer
Michelle L. Fogg, VP Retail Operations Leader

Lisa M. Grenier, VP Talent Management & Diversity and Inclusion Officer
Lindsay Harris, VP Commercial Banker

Julia B. Hubbard, VP Compensation & Benefits Officer

Alden L. Joy, VP Facilities Manager & Security Officer

Kim M. Kenney, VP Senior Marketing Specialist

Jill M. Laflamme, VP Senior Portfolio Manager

Susan E. Laliberte, VP Appraisal Reviewer

Andrew T. MacDonald, VP Senior Portfolio Manager

MNathan A. Marquis, VP Finance & Accounting Manager

Lauren M. Martin, VP Retail Team Leader

David N. Moravick, VP Commercial Banker

Lance T. Nunley, VP Credit Manager

Kimberley |. Oakes, VP Compliance Officer & Audit Liaison
Matthew G. Palmer, VP Portfolio Analytics & Asset Recovery Manager
Jeremy D. Payne, VP IT Systems Manager

Maria A. Poulin, VP Bank Secrecy Act Officer

Frederick G. Proctor, VP Commercial Banker

Kenneth 5. Steele, VP Senior Portfolio Manager

Jason N. Straetz, VP Commercial Banker

Sue E. Strout, VP Director, MyMoney@Work & Financial Wellness
Michael P. Voisine, VP Commercial Banker

Matthew |. White, VP Commercial Banker

Ali H. ALDhamen, AVP Information Security Officer

Kristine L. Amato, AVP Guaranty Programs Specialist & Portfolio Manager
Emily G. Babineau, AVP Loss Mitigation Manager

Sean A. Banks, AVP Branch Manager

Caroline R. Bishop, AVP Branch Manager

April M. Brackett, AVP Commercial Loan Administration Manager
Michael L. Bshara, AVP Financial Analyst

Heather L. Charette, AVP Branch Manager

Jennifer L. Clark, AVP Loan Servicing Manager

Heather Connolly, AVP Executive Administrator & Bank Clerk
Samuel C. Cunningham, AVP Underwriter

Nicole M. Deschene, AVP Branch Manager

Jazmine A. Duran, AVP Branch Manager

Deanna M. Dusseault, AVP Cash Management Portfolio Manager
Adam F. Frawley, AVP Commercial Appraisal Reviewer

Karen L. Gaudette, AVP Data Processing Officer

Katie L. Grant, AVP Commercial Banker

Daniel M. Groves, AVP Network Engineer

William B. Hunter, AVP Credit Team Lead

Adam W. Ithomitis, AVP Branch Manager

Marie L. Jacobs, AVP Branch Manager

Douglas F. Jennings, AVFP Self-Service Channels Officer

Donald G. Joly, AVP Senior Metwork Engineer

N. Brad Kaake, AVP Senior Credit Analyst

Kristin |. Kinne, AVP Portfolio Manager

Troy R. Levesque, AVP Operations Business Analyst

Taylor G. Mclaughlin, AVP Branch Manager

Molly A. Morrill, AVP Assistant Risk Officer

Todd A. Newcomb, AVP Senior Portfolio Manager

Erin L. O'Brien, AVP Retail Loan Processing & Underwriting Manager
Meil A. Ottoson, AVP Cash Management Business Development Officer

Caitlin R. OQuellette, AVP Senior Marketing Specialist

Angela M. Smith, AVP Underwriter

Ashley N. Smith, AVP Branch Manager

Katelyn A. Smith, AVP Universal Banking Associate

Erika A. Taylor, AVP Branch Manager

Angela M. Theriault, AVP Learning and Development Officer
Lisa M. Thomas, AVP Learning and Development Officer
Jessica |. Wallace, AVP Mortgage Loan Officer

Lesley E. Warn, AVP Investment Services Representative

STATEMENT OF GONDITION

GORHAM BANCORP, MHC AND SUBSIDIARIES
SUMMARY OF CONSOLIDATED STATEMENTS OF CONDITION (UNAUDITED) March 31, 2023 and 2022

Barbie L. Wilson, AVP Cash Management Officer

DIRECTORS

Katherine Coster, Board Chair
Jere G. Michelson, Vice Chair

Christopher Claudio
Catherine Cloudman
Stephen deCastro
Katie Fullam Harris

HONORARY CORPORATORS

John B. Alden*
Richard R. Berman
Sheri Boulos
Samuel B. Broaddus
D. Brenda Caldwell*
Albert R. Curran
Geraldine A, Day
Harvey C. Donald
Robert H. Dorr
George V. Hall
Anne M. Haskell*
Barry |. Hobbins
Horace Horton

John Huard Sr.
Janice A. Jongerden
Dennis P. King*

CORPORATORS

David |. Abbott
Mark Adams
Timothy P. Agnew
Michelle Anderson
Arthur W, Batson [l
Tom Biegel

Leo Binette

Danny Bouzianis
Jamie A. Bradish
Joseph Bruno
Christopher Carleton
Douglas Carter
Chris Chandler
Michael J. Cianchette
John Coleman
Russell |. Collett
Matt Cook

Liz Cotter Schlax
Stephen Crockett
Mark Curtis
Kristine T. Delano
Chris DiMillo
Steven DiMillo
Susan |. Doliner
Patrick Ducas
Christopher W. Emmons
Donald Esty |r.
Fred Forsley
Barbee Gilman
Taylor Goble
Kenneth Grondin
Charlie Hahn

Joseph Malone
Daniel P. McCormack
Paula D. Silsby
Bradford A. Wise

Burleigh H. Loveitt
Donald G. Marean
Gregory R. Palmer
Mary Pennell Nelson
Sheila Phinney-Levine
Malcolm Poole
Richard M. Roderick*
William W. Rust

Linda F. Sanborn
Angelo G. Sotiropoulos
Walter P. Stinson
Sally G. Vamvakias
Anna Wells

Daniel G. Willett*

*Honorary directors

James Hanley
Kenneth M. Lefebvre
Renee |. Lewis
Scott Lindsay
Laurie Lee Mason
Anne McBrady
Bradley C. McCurtain
Edward S. McKersie
Peter Michaud
Thimi Mina
Michelle Neujahr
Deirdre E. Nice
John P. Nolan

Brian H. Noyes
Daniel . O'Halloran
Timothy O'Neill
Rebecca Palmer
Torey Penrod-Cambra
Michael J. Phinney
Charlie Poole
Joseph D. Porta
Ford S. Reiche
Parker Roberts Il
Burak Sezen

Lisa K. Toner

Dana Totman
Christopher Tyll
Eric Vogell

David E. Warren
Christine Weber
Jeffrey S. Willis
Nicole Witherbee

ASSETS 2023 2022
Cash and due from banks $59,834,889 $53,843,672
Investment securities and federal funds sold 262,045,201 290,378,663
Total loans and leases 1,247,426,863 1,135,738,625
Less allowance for loan and lease losses (9,840,410) (9,240,736)
Net loans 1,237,586,453 1,126,497,889
Other assets 89,576,183 76,405,096
TOTAL ASSETS $1,649,042,726 $1,547,125,320
LIABILITIES AND NET WORTH
Customer deposit accounts $1,227,164,793 $1,247,664,213
Brokered deposits 186,140,509 113,156,903
Total borrowings 106,471,282 49,435,934
Other liabilities 19,591,026 14,697,735
Total liabilities 1,539,367,610 1,424,954,785
Net worth 109,675,116 122,170,535
TOTAL LIABILITIES AND NET WORTH $1,649,042,726 $1,547,125,320
Standby letters of credit outstanding not included above $5,995,325 $13,233,985

SUMMARY OF CONSOLIDATED STATEMENTS OF INCOME (UNAUDITED) March 31, 2023 and 2022

Total interest and dividend income $56,653,540 $47,411,899
Total interest expense 14,632,258 1,980,378
Net interest income 42,021,282 45,431,521
Provision for credit losses 1,279,868 1,050,000
Net interest income after provision for credit losses 40,741,414 44,381,521
Non-interest income 6,989,367 6,404,114
Gain on sale of securities and other investments - 51,366
Non-interest expense 37,980,142 41,642,692
Income before income taxes 9,750,639 9,194,309
Income tax expense 1,972,006 1,373,836
Net income $7,778,633 $7,820,473

This statement has not been reviewed or confirmed for accuracy or relevance by the Federal Deposit Insurance Corporation.



BANKING is BELIEVING
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We believe in optimism and the power of each new day to
make things better for our customers and community.

GORHAM
64 Main Street
(207) 839-4450

FALMOUTH
65 Gray Road
(207) 878-7457

202 A US Route One
(207) 347-2355

PORTLAND
172 Commercial Street
(207) 773-4027

71 Marginal Way
(207) 221-8956

SCARBOROUGH
38 Hannaford Drive
(207) 883-7440

SOUTH PORTLAND
395 Gorham Road
(207) 773-9646

STANDISH
Route 25

Colonial Marketplace
(207) 642-4200

WATERBORO
11 Sokokis Trail
(207) 247-5500

WINDHAM
766 Roosevelt Trail
(207) 892-2621

YARMOUTH
288 Main Street
(207) 847-5242

Gorham
Savings Bank

Member FDIC X Equal Housing Lender

Printed on recycled paper with 100% post-consumer content.



