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Thoughts from
Our Customers

Kalamazoo West
5313 W. Main St.  
Kalamazoo, MI 49009

Lansing
101 S. Washington Square

Portage
2700 W. Centre Ave.
Portage, MI 49024

Grand Rapids
141 Ionia Ave. N.W.
Grand Rapids, MI 49503

Holland
1 West 8th St.
Holland, MI 49423

Kalamazoo
348 W. Michigan Ave. 
Kalamazoo, MI 49007

2024
Annual Report

1,247
Hours Of FNBM 
Employee Volunteer Time

More Than 230

110 Hours

Local Organizations  
Supported by FNBM

of Financial 
Literacy Taught

$189,780

$7,500

Over 1,000

in donations to the 
communities we serve

donated to Urgent Relief Fund for 
the Kalamazoo Tornado Disaster

food insecure 
families positively impacted

Driving Action
in 2024

7 Communities

Northern Michigan
Loan Production Office

First National Bank 
of Michigan Locations

Kalamazoo | Portage | Grand Rapids | Lansing | Holland | Northern Michigan (Loan Production Office)

Served
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For the Year 2024 2023

At Year End

Ratios

Historic Stock Prices

Deposits

Gross Loans

Total Assets

$800,549,000

$628,099,000

$360,301,000

$146,766,000
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$746,235,000

$545,301,000

$301,999,000

$146,649,000

$967,651,000

$766,948,000

$416,430,000

$176,846,000

$32,788,000

 2008      2009      2010      2011      2012      2013      2014      2015      2016      2017      2018       2019      2020       2021      2022      2023      2024

Net interest income

Credit loss provision

Non-interest income

Non-interest expense

Income tax expense

Net income

Pre-tax pre-provision

$22,033,000

($863,000)

$1,783,000

$17,736,000

$1,454,000

$5,489,000

$6,080,000

$23,666,000 

$660,000

$1,427,000

$19,499,000

$724,000

$4,210,000

$5,594,000

Cash and investments

Gross loans

Allowance for credit losses

Other assets

Total assets

$196,756,000 

$746,235,000

($10,356,000)

$35,016,000

$967,651,000

$240,077,000 

$712,828,000

($10,454,000)

$37,764,000

$980,215,000

Return on average assets

Return on average equity

Total risk-based capital ratio

0.56%

7.30%

11.96%

0.43%

6.42%

11.35%

$15,708,000

$17, 292,000

Letter To Our
Shareholders

On behalf of First National Bank of Michigan (“FNBM”), we extend our gratitude for your 
continued investment and confidence in our Bank. As we close out the fourth quarter 
of 2024, we are pleased to report another strong period of financial performance and 
sustained growth. 

In the year ending December 31, 2024, we experienced steady loan and deposit growth, 
reflecting our focus on building strong relationships and delivering value to our clients. 
Gross loans increased 4.7% to $746.5 million and total deposits increased 2.9%, while 
borrowings decreased 34.3% compared to the same period in the previous year. Our 
disciplined approach to credit quality and risk management has allowed us to maintain 
a strong balance sheet as 47% of the Bank’s assets reprice within the next year to further 
improve net interest margins.

FNBM closed out the year with strong growth and other positive financial indicators, 
as compared to the previous calendar year. Total interest income increased 13.3%  to 
$47.9 million. Provisions for credit losses decreased by $1.5 million, demonstrating our 
continued strong asset quality of our loan portfolio. Total non-interest income increased 
24.9% to $1.7 million while total non-interest expenses decreased  9.0%. Net income 
increased 30.4%, a $1.3 million improvement from the prior year, while diluted earnings 
per share saw a 31.5% increase to $2.80.

As a local community bank, FNBM remains dedicated to supporting our customers. 
Beyond financial services, we serve as a strategic resource providing education on the 
economy, business trends, and risk mitigation related to fraud. Our team is built on deep 
industry expertise. The Commercial Relationship Banking Team collectively average 28 
years of banking experience, branch managers average 26 years of experience, and the 
internal customer service departments represent over 300 years of industry expertise. 
By taking significant strides to improve operational efficiencies and welcoming talented 
professionals to our team, we strengthen our ability to serve our customers with 
excellence. 

As we enter 2025, we remain committed to delivering sustainable growth and strong 
financial returns. Our focus on customer service and responsible banking practices will 
continue to drive our success. We are optimistic about the opportunities ahead and 
confident in our ability to navigate the evolving financial landscape.

FNBM’s net interest margin and profitability continued to improve during the fourth 
quarter of 2024 resulting in an increase of  First National Bancorp’s stock value. As of 
December 31, 2024, the stock was valued at $44.00 per share, an increase of 2.3% in the 
quarter and 7.3% for 2024.

We appreciate your trust and investment in First National Bank of Michigan. Your support 
enables us to remain a strong, community-focused financial institution. We look forward 
to another year of progress and shared success. If you have questions regarding FNBM 
stock, including buying or selling shares, please contact Stena Buck at 269-488-8858 or 
via email at sjbuck@fnbmichigan.bank.

Together, We are First.
Sincerely,
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Deposits

Borrowings

Other liabilities

Shareholders’ equity

Total liabilities and 
shareholders’ equity

$800,549,000

$78,580,000

$9,039,000

$79,483,000

$967,651,000

$777,971,000

$119,941,000

$11,597,000

$70,706,000

$980,215,000

Daniel E. Bitzer 
President & CEO

Larry D. Lueth
Chairman of the Board


