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FIRST NATIONAL BANCORP, INC. 
 

A FINANCIAL HOLDING COMPANY FOR  

 

 
 

NOTICE OF 

ANNUAL MEETING OF SHAREHOLDERS OF 

FIRST NATIONAL BANCORP, INC. 

 

May 14, 2026 

 

NOTICE IS HEREBY GIVEN that the 2026 Annual Meeting of Shareholders of FIRST NATIONAL BANCORP, 

INC., a Michigan corporation and registered financial holding company, will be held virtually, via Microsoft Teams, at 

10:00 a.m., on May 14, 2026, to consider and vote upon the following proposals: 

1. Election of Daniel E. Bitzer – Chairman, Joseph S. Calvaruso, James J. DeKruyter – Lead Director, James 

S. DeMoss, David G. Echelbarger, Jefra A. Groendyk, David L. Holmes, Benjamin T. Ipema, Bill H. 

Manns, Rachel S. Michaud, and Joshua T. Weiner as directors of First National Bancorp, Inc. for a one 

year term expiring at the 2027 annual meeting of shareholders. 

2. Ratification of the appointment of the independent auditors, Crowe, LLP for the year ending December 31, 

2026. 

We will also transact such other business as may properly come before the meeting or any adjournments thereof. 

Your Board of Directors recommends that you vote “FOR” all of the named director nominees and “FOR” 

Proposal 2. 

March 31, 2026 is the record date for the Annual Meeting.  Accordingly, the only persons entitled to notice of 

and to vote (by returning a ballot via U.S. Mail before May 14, 2026) (or any adjournment or postponement of the Annual 

Meeting) are the persons who were record holders of shares of First National Bancorp, Inc. common stock at the close of 

business on that date. 

Your vote is important regardless of the number of shares you own.  To make sure your shares will be voted at 

the Annual Meeting, please sign, date and return the enclosed form of proxy and return it in the enclosed envelope without 

delay. You also can revoke your proxy at any other time before it is exercised by giving a later-dated proxy via U.S. Mail. 

 

By Order of the Board of Directors, 

 

 
       Matthew J. Morgan, Secretary 

April 1, 2026 

  

 

Important:  This notice and the accompanying proxy materials were first mailed to shareholders on or 

about April 1, 2026.  The prompt return of proxies will save the expense of further requests for proxies 

in order to obtain a quorum.  An addressed envelope is enclosed for your convenience.  
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FIRST NATIONAL BANCORP, INC. 
 

A FINANCIAL HOLDING COMPANY FOR  

 

 
PROXY STATEMENT  

ANNUAL MEETING OF SHAREHOLDERS OF  

FIRST NATIONAL BANCORP, INC. 

 

May 14, 2026 

 

FIRST NATIONAL BANCORP, INC., a Michigan corporation and registered financial holding company, is 

submitting this Proxy Statement to its shareholders (the “Shareholders”) in connection with the solicitation of proxies 

by the Board of Directors (the “Board”) of First National Bancorp, Inc. (the “Company”) for use at the 2026 Annual 

Meeting of Shareholders to be held virtually via Microsoft Teams, at 10:00 a.m., on May 14, 2026 and at any 

adjournments or postponements thereof (the “Annual Meeting”). 

As indicated in the accompanying Notice of the Annual Meeting, the Shareholders will be asked to consider 

and vote upon the following proposals: 

1. Election of Daniel E. Bitzer – Chairman, Joseph S. Calvaruso, James J. DeKruyter – Lead Director, 

James S. DeMoss, David G. Echelbarger, Jefra A. Groendyk, David L. Holmes, Ben T. Ipema, Bill H. 

Manns, Rachel S. Michaud, and Joshua T. Weiner as directors of First National Bancorp, Inc. for a one 

year term expiring at the 2027 annual meeting of shareholders. 

2. Ratification of the appointment of the independent auditors, Crowe, LLP for the year ending December 

31, 2026. 

We will also transact such other business as may properly come before the meeting or any adjournments 

thereof. 

 

(remainder of page intentionally left blank) 
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The foregoing introductory information provides only a very brief overview.  While this overview may be 

useful to you as you review the more detailed information in the remainder of this Proxy Statement, you should not 

rely exclusively upon this overview.  Instead, you should carefully review this entire Proxy Statement and the attached 

Annex A. 

GENERAL INFORMATION 

Attending in person 

Only the Shareholders, their proxy holders and guests of the Company may attend the Annual Meeting. 

Who may vote 

The Shareholders of the Company, as recorded in our stock register on March 31, 2026 (the “Record Date”), 

may vote by returning a Proxy via U.S. Mail to be received on or before 10 a.m., May 14, 2026.  As of both the Record 

Date and the date of this Proxy Statement, the Company had 1,845,195 issued and outstanding shares.  Each such 

share is entitled to one vote on each of the matters presented for shareholder action.  

How to vote 

You may vote by returning a Proxy via U.S. Mail to be received on or before 10 a.m., May 14, 2026. 

How proxies work 

Your proxy covers all shares registered in your name.  By properly executing and returning your proxy, your 

shares will be voted at the Annual Meeting according to your instructions unless you revoke the proxy prior to the 

Annual Meeting.  You may vote for all, some or none of the director nominees and you may vote for, against or abstain 

from voting on Proposal 2.  

If you return your proxy without voting instructions, your shares will be voted FOR the election of all of the 

director nominees and FOR Proposal 2.  If you return a properly executed proxy, the persons named as proxy holders 

will have discretion to vote your shares on any additional matters properly presented for a vote at the Annual Meeting. 

To ensure your proxy is received prior to the Annual Meeting, please return it no later than May 14, 

2026.  If your proxy is not received prior to the Annual Meeting, your shares will not be voted at the Annual Meeting. 

Revoking a proxy 

The grant of a proxy on the enclosed form of proxy does not preclude you from revoking a proxy.  You may 

revoke your proxy before it is voted by: 

• submitting a new proxy with a later date; or 

• notifying the Company’s Secretary in writing before the Annual Meeting 

 

 

Quorum 

In order to carry on the business of the Annual Meeting, we must have a quorum.  This means at least a 

majority of the outstanding shares of Company common stock eligible to vote at the Annual Meeting must be 

represented at the Annual Meeting by proxy, including abstentions. 

Votes needed 

Proposal 1: The director nominees who receive a plurality of the votes cast will be elected to fill the 11 seats 

on the Board.  Abstentions will not be included in the vote count. 

Proposal 2: Ratification of independent auditors will be approved if a majority of shares voted on the proposal 

are voted in favor of the proposal.  Abstentions will not be included in the vote count. 
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We do not know of any other matters to be presented at the Annual Meeting.  Generally, any other proposal 

to be voted on at the Annual Meeting would be approved if a majority of shares voted on the proposal are voted in 

favor of the proposal.  Abstentions would not be included in the vote count. 

As of the date of this Proxy Statement, the Company’s directors and executive officers were the beneficial 

owners of 21.50% of the issued and outstanding shares of common stock of the Company.  See “Beneficial Stock 

Ownership” below.  

BUSINESS 

First National Bancorp, Inc. is a Michigan corporation that was incorporated on July 7, 2005 to organize and 

serve as the financial holding company for First National Bank of Michigan, a national banking association with 

branches located at 348 West Michigan Avenue, Kalamazoo, Michigan 49007, 2700 W. Centre Ave., Portage, 

Michigan 49024, 5313 West Main Street, Kalamazoo, Michigan 49009, 141 Ionia NW, Grand Rapids, Michigan 

49503, 1 West 8th Street, Holland, Michigan 49423, 101 S. Washington Square, Suite 100, Lansing, MI 48933 and a 

Loan Production Office in Traverse City, Michigan. The Company received approval from the Federal Reserve Board 

to become a financial holding company and acquired all of the stock of the Bank.  The Bank received regulatory 

approval to open from the Office of the Comptroller of the Currency and for deposit insurance with the Federal Deposit 

Insurance Corporation.  The Bank focuses on the local community, emphasizing personal service to businesses and 

individuals in its primary service area. 

The Bank offers convenient service, local decision-making and competitively priced deposit and loan 

products in its primary service area.  By focusing its operations on the communities it serves, the Bank should be able 

to respond to changes in the market more quickly than large non-local institutions. 

PROPOSAL 1 - ELECTION OF DIRECTORS 

The Board currently consists of 11 members who serve one-year terms. The 11 director nominees listed 

below were nominated by the Board to fill the 11 Board seats for one year terms expiring at the 2027 annual meeting 

of shareholders.  Biographical information on each of the director nominees is given below.  All director nominees 

have indicated their willingness to serve on the Board if elected.  If, prior to the Annual Meeting, a director nominee 

determines that he or she will be unable to serve on the Board for the upcoming year, your proxy authorizes the proxy 

holders to vote your shares for a replacement nominee if one is selected. 

DANIEL E. BITZER – CHAIRMAN.  Mr. Bitzer joined First National Bank of Michigan in December 2011 as 

the Grand Rapids Market President, after more than three decades in the commercial banking business in Michigan. 

In December 2015, he was named President of the bank and in January 1, 2017 was promoted to CEO.  He took over 

the role of Chairman of the Board in May 2025. As Chief Executive Officer, he oversees responsibilities of all First 

National Bank of Michigan locations including the overall direction and administration of programs, products, and 

services provided by the Bank, including the Bank’s financial performance, credit quality, business development, 

operations, regulatory compliance, and risk management. Mr. Bitzer earned a bachelor’s degree in mathematics from 

Ferris State University and a Master of Arts in Economics from Western Michigan University. Deeply involved in his 

community, he has served in numerous volunteer capacities. Currently, Mr. Bitzer serves on the First National Bank 

of Michigan, N.A. Board of Directors, Air Zoo Foundation, Commissioning Committee for the USS Gerald R. Ford 

CVN 78, Vice Chairman of Community Bankers of Michigan Board of Directors, CBM Bankers Retirement Services, 

the WMU Economic Department Advisory Board, St. Augustine’s Finance Committee and the Trust Advisor to the 

Parish Deposit & Loan Fund Trust Committee for the Diocese of Kalamazoo.  He is also an active member of the 

Economic Club of Grand Rapids and the Elks Lodge. 

  

JOSEPH S. CALVARUSO.  Mr. Calvaruso has most recently served for 18 months as the interim president of 

Albion College. In 2020, he retired from his position as the Executive Director of the Gerald R. Ford Presidential 

Foundation.  During his tenure at the Foundation, Mr. Calvaruso’s leadership roles have included the Campaign for 

the Legacy of Gerald R. Ford to build the DeVos Learning Center and the New Gerald R. Ford Presidential Museum, 

the ceremonies to unveil the Statue of President Ford in the U.S. Capitol Rotunda and tributes to First Lady Betty Ford 

when she passed away in 2011, centennial events in tribute to President Ford’s 100th Birthday, and the USS Gerald 

R. Ford (CVN 78) commissioning.  He led the effort to bring prominent speakers to the Library and Museum through 

conferences, educational outreach, and public programming.  Prior to joining the Foundation, Mr. Calvaruso was a 

banker for over 29 years holding several senior management positions.  He also served in leadership positions with 



 

6 

 

the Risk Management Association (RMA) including its International Board of Directors. Currently, Mr. Calvaruso is 

a Life Trustee of Albion College, Board Member of the Michigan Certified Development Corporation, Board Member 

of the Comstock Township Library Board, Commission Member of the Michigan Historical Commission, and Board 

Member of the Library of Michigan.  He is a graduate of Albion College and Western Michigan University.  

 

JAMES J. DEKRUYTER – LEAD DIRECTOR.  Mr. DeKruyter currently serves on the board of the Gull Lake 

Ministries and has been appointed Chairman for the Zoning Board of Appeals for Ross Township in Kalamazoo 

County. He has served many volunteer organizations including the Kalamazoo YMCA, Sherman Lake YMCA, Open 

Hearts Ministries, the National Board of Youth for Christ, the Youth for Christ Foundation in Denver, Kalamazoo 

Christian School, and the Kalamazoo Christian School Foundation Board.  Mr. DeKruyter has also served as director 

of Michigan National Bank – Kalamazoo. 
 
JAMES S. DEMOSS.  Dr. DeMoss is President of Southwestern Michigan Emergency Services, P.C., which 

has staffed Bronson Methodist Hospital’s Emergency Department for over 50 years. His organization also provides 

staffing to Bronson’s additional three emergency department facilities in southwest Michigan. Prior to becoming 

President of SWMES, P.C., Dr. DeMoss served in several administrative positions within the organization and brings 

with him a unique knowledge regarding the operations and needs of a midsize professional company providing 

healthcare in southwest Michigan.  An avid outdoor sportsman and enthusiast, Dr. DeMoss supports many wildlife 

habitat conservation efforts. 

 

DAVID G. ECHELBARGER.  CPA/CGMA, the Managing Partner and President of Echelbarger, Himebaugh, 

Tamm Co., P.C. (EHTC). Dave is responsible for the vision and strategy of EHTC, focusing on nurturing the culture 

for the firm. 

Mr. Echelbarger has a unique role at EHTC as both the Integrator and Visionary for the firm. As the 

Integrator, he is the leader of the firm's leadership team and manages the overall operations of the firm. As the 

Visionary for the firm, Mr. Echelbarger inspires team members to live the EHTC core values and motivates team 

members and clients to achieve their full potential. He promotes EHTC in the West Michigan community by 

highlighting the attributes that make EHTC unique, which includes a team approach to proactive client services, a 

focus on people and culture, and a local firm presence with international resources.  

Mr. Echelbarger is active in the community and industry. He is Past Chair of the Board of Directors for the 

Michigan Association of Certified Public Accountants (MICPA). Additionally, Mr. Echelbarger serves the GR 

Chamber as the Chair of its Tax & Regulatory Committee and as member of the Chamber’s Public Policy 

Committee. He is also a member of the American Institute of Certified Public Accountants (AICPA).  

Mr. Echelbarger, along with the EHTC team, have been recognized by Accounting Today, Accounting 

Technology, Microsoft Corporation and BDO for their contributions to the industry.. 

 

JEFRA A. GROENDYK.   Ms. Groendyk resides in Holland, MI and currently serves as Executive Vice 

President and Senior Lender at First National Bank of Michigan (FNBM), with the Commercial Banking team, 

including all Market Presidents reporting to her.  Over the last fourteen years at FNBM she has been actively 

involved in all areas of management, including succession planning and leadership development in addition to her 

role as Senior Lender.  During a Banking career spanning more than 40 years she has served in many different 

capacities from sales to credit and executive leadership at major regional banks and FNBM.  Jefra joined the Bank to 

more effectively serve the needs of the community through a community bank versus a larger, regional bank.  After 

beginning her career, she enrolled and finished her bachelor’s degree at Grand Valley State University as a non-

traditional student, allowing her to continue her education, work and raise her family.  After graduating, she 

continued in banking and advanced in her career utilizing her expertise in commercial real estate.  Her experience, 

although extensive, focuses on sales, underwriting and leadership.  Proudly, her most important role at present is that 

of Gigi to three young grandsons! 

DAVID L. HOLMES.   Mr. Holmes was an owner and general legal counsel of Phoenix Properties, LLC, a 

real estate management and development firm in Kalamazoo, Michigan from 1995 to 2010, at which time the 

business was sold to other partners of the company.  Prior to 1995 he was in private practice as a partner in the 

Kalamazoo office of Howard & Howard Attorneys, P.C.  Mr. Holmes remains an active commercial real estate 

investor.  He has been involved as a community volunteer, including having served on the City of Kalamazoo 

Planning Commission, President of the LIFT Foundation, Chairperson of the Greater Kalamazoo United Way 
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Pacesetter campaign and Vice Chairman of the Finance Council at St. Catherine of Siena Parish.  Mr. Holmes brings 

to the Board extensive experience with the community’s real estate market. 

BEN T. IPEMA.  Mr. Ipema owns Friendly Pickle, a pickleball club in Kalamazoo. Additionally, he is a 

Director at Level Data, a “software as a service” (SaaS) company providing custom software and data integration 

services for K-12 School Districts throughout the United States.  Ben was COO at Level Data before retiring, 

President of The Exhibit House, providing trade show exhibit design, build, and management services, and a VP at 

Airpower America.  Mr. Ipema’s diverse experience provides a unique and valuable resource in IT, Marketing, and 

manufacturing for the Bank.  Mr. Ipema has served charitable and civic organizations in Kalamazoo and Grand 

Rapids, including Kalamazoo Christian Schools, Calvin University, Kalamazoo Deacons Conference, Southern 

Heights Church, Bronson Health Foundation, and InnerCity Youth for Change.  

BILL H. MANNS.  Mr. Manns is President and Chief Executive Officer for Bronson Healthcare, the largest 

employer and leading healthcare system in Southwest Michigan. Since joining Bronson in 2020, he has guided the 

organization to national recognition as a top employer and a leader in clinical excellence. Bronson Methodist 

Hospital remains the region’s only Level I Trauma Center and has achieved Magnet designation for nursing 

excellence for four consecutive cycles. In 2024, Bronson was named one of the nation’s 15 Top Health Systems by 

PINC AI. Bronson Methodist Hospital is recognized by Healthgrades as a Top 250 hospital in the nation. Bronson is 

also recognized as a top employer by Forbes, Newsweek, and the National Association for Business Resources.  As 

the senior executive, he oversees a full range of services from primary care to critical care across more than 70 

locations. 

Mr. Manns has more than 30 years of experience in healthcare leadership. He graduated from the 

University of Michigan with a bachelor’s degree in Organizational Psychology and a master’s degree in Health 

Services Administration. He received an honorary Doctor of Humane Letters degree from Kalamazoo College in 

2022. In addition to his healthcare-specific background, he is certified in LEAN and Six Sigma.  His current 

professional memberships include the National Association of Healthcare Executives and the American College of 

Healthcare Executives. In 2021, he was named one of the nation’s Top 25 Innovators by Modern Healthcare.   

Mr. Manns serves on several Boards throughout the state of Michigan and the surrounding area including 

Chair of the Michigan Health & Hospital Association, Vice-Chair of MHA Service Corporation, Bronson Health 

Foundation, Cascade Engineering, Chair of Caymich Insurance Company, First National Bank of Michigan, 

Gilmore Car Museum, Greenleaf Trust, Hospital Network Ventures, Indianapolis Motor Speedway Museum, 

Kalamazoo College, Southwest Michigan First, Western Michigan University Homer Stryker M.D. School of 

Medicine, Board Secretary of Western Michigan University Homer Stryker M.D. School of Medicine, and W.E. 

Upjohn Institute for Employment Research. 

 

RACHEL S. MICHAUD.  Ms. Michaud is a seasoned leader with more than 25 years of experience at 

Gillespie Group, where she plays a critical role in driving the organization’s strategic growth and elevating its 

leadership practices. Known for her forward-thinking approach and unwavering commitment to integrity, Rachel 

helps ensure Gillespie Group consistently delivers on its promise of “we do what we say.” 

Rachel provides executive oversight with a strong focus on strategic partnerships and cultivating 

meaningful relationships with clients, public partners, and community stakeholders. Her expertise in conflict 

resolution, team assemblage, and process optimization enables complex initiatives to move forward with clarity, 

precision, and alignment to company goals. This balanced leadership approach has been instrumental in advancing 

both business development and operational excellence across Gillespie Group’s diverse portfolio. 

Deeply committed to the long-term vitality of the communities where Gillespie Group invests, Rachel 

actively serves on several local and regional boards, including the Board of Directors for First National Bank of 

Michigan (FNBM), LEAP, and Lansing 5:01.  

Rachel was recognized as a Notable Woman in Construction, Design, and Architecture by Crain’s Detroit 

Business in 2022, a reflection of her influence across strategic planning, project execution, and community 

leadership. Her continued dedication to thoughtful growth and collaboration makes her a cornerstone of Gillespie 

Group’s ongoing success and its lasting impact on the communities it serves. 
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JOSHUA T. WEINER.  Mr. Weiner is the CEO of the Meyer C. Weiner Company, a commercial real estate 

development firm headquartered in Portage, Michigan. Mr. Weiner is the principal in over 55 income-producing real 

estate entities; and his primary business interest is in ownership and management for long-term asset appreciation. 

Mr. Weiner's historical experience has provided him with in-depth knowledge of a variety of industries and this 

background provides the Bank with a valuable resource. Mr. Weiner's familiarity with the Kalamazoo market and the 

region is another asset for the Bank. Mr. Weiner has extensive experience in the banking industry from prior 

developmental and regional board positions with National City Bank and Irwin Union Bank and Trust. Mr. Weiner 

has served numerous charitable and civic causes and organizations, including the Kalamazoo Regional Chamber of 

Commerce, Western Michigan University Foundation, the United Way, the Jewish Federation of Southwest Michigan, 

Big Brothers/Big Sisters, Kalamazoo Civic Theatre, Farmers Alley Theatre and Bronson Health Foundation. 
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THE BOARD RECOMMENDS THAT SHAREHOLDERS 

VOTE “FOR” THE ELECTION OF ALL OF THE DIRECTOR NOMINEES. 

Committees of the Board 

 

Audit Committee 

 

The Audit Committee oversees the financial reporting and accounting processes of the Company. The Audit 

Committee is directly responsible for the appointment, compensation, retention and oversight of the work of the 

independent auditors and reviews its fees for audit and non-audit services and the scope and results of audits performed 

by them. The Audit Committee also reviews the Company’s internal accounting controls, the proposed form of its 

financial statements, the results of internal audits and compliance programs, and the results of the examinations 

received from regulatory authorities. As of the date of this proxy statement, David G. Echelbarger acting as chair, 

James J. DeKruyter, and Benjamin T. Ipema serve on the Audit Committee. All of the members of the Audit 

Committee are “independent” directors as determined by the Board. The Audit Committee met three times during 

2025. 

 

Compensation Committee 

 

The Compensation Committee determines and oversees the Company’s executive compensation philosophy, 

structure, policies and programs, assesses whether the Company’s compensation structure establishes appropriate 

incentives for management and employees, reviews salaries, bonuses and other compensation of all officers of the 

Company, administers the Company’s stock-based compensation plans, makes recommendations to the board of 

directors regarding the grants of stock-based compensation awards under these plans, and annually reviews the 

Company’s benefit programs.  As of the date of this proxy statement, Joshua T. Weiner acting as chair, James J. 

DeKruyter, David G. Echelbarger, and Bill H. Manns serve on the Compensation Committee. All of the members of 

the Compensation Committee are “independent” directors as determined by the Board. The Compensation Committee 

met one time during 2025. 

Board Governance Committee 

 

On November 10, 2016, the Directors established the Governance Committee.  The purpose of the 

Governance Committee is to advise and make recommendations to the Board of Directors with respect to corporate 

governance principles and practices, and to recommend qualified candidates to the Board for election as directors of 

the Company, including the slate of directors that the Board proposes for election by shareholders at the annual 

meetings and candidates to fill vacancies occurring between annual meetings.  As of the date of this proxy statement, 

Joseph S. Calvaruso acting as chair,  David L. Holmes, Benjamin T. Ipema, and Rachel Michaud serve on the 

Governance Committee. All of the members of the Governance Committee are “independent” directors as determined 

by the Board. The Governance Committee met three times during 2025. 

 

PROPOSAL 2 – RATIFICATION OF THE APPOINTMENT OF THE INDEPENDENT AUDITORS FOR 

THE YEAR ENDING DECEMBER 31, 2026 

The Audit Committee has appointed Crowe, LLP as the Company’s independent auditors to audit the 

consolidated financial statements of the Company and its subsidiaries as of and for the year ending December 31, 

2026, and to perform such other appropriate audit-related accounting, tax compliance or other tax services as may be 

approved by the Audit Committee. The Audit Committee and the Board propose and recommend that shareholders 

ratify the appointment of Crowe, LLP as the independent auditors for the year ending December 31, 2026.  

 

This appointment is being submitted to shareholders for ratification.  While ratification is not required, the 

Company believes it is an important corporate decision in which shareholders should participate.  If the shareholders 

do not ratify the selection of Crowe, LLP to act as the Company’s independent auditors for the year ending December 

31, 2026, the Audit Committee will consider a change in independent auditors for the next year. 
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BENEFICIAL* STOCK OWNERSHIP 

 

The following table sets forth information as of March 31, 2026 regarding each person (including any group 

as that term is defined in Section 13(d)(3) of the Securities Exchange Act of 1934) who was known to be the beneficial 

(the right to vote or dispose of shares) owner of more than 5% of the Company’s common stock as of that date.  The 

table also sets forth the number of shares of common stock beneficially owned by each of our directors (including 

director nominees) and executive officers as of March 31, 2026. 

 
Name of  Beneficial Owner 

 

 
 
 

 
 

  Common 

Stock 

 
 
 

 
 

  Restricted 

Stock  

 

 

 

 

 Rights to 

Acquire(1) 

 
 
 

 
 

  Approximate 

Percent of 

Voting Shares(2) 
 
 

 
 

Daniel E. Bitzer  10,350  11,240  28,900  1.17% 

Joseph S. Calvaruso  14,000  0  0  0.76% 

James J. DeKruyter   136,838   0  0   7.42% 

James S. DeMoss   100   0  0   0.01% 

David G. Echelbarger  7,280  0  0  0.39% 

Jefra A. Groendyk  14,360  6,980  5,000  1.16% 

David L. Holmes   20,200   0  0   1.09% 

Benjamin T. Ipema   54,590   0  0  2.96% 

Richard M. Jackson  1,531  2,296  0  0.21% 

Bill Manns  500  0  0  0.03% 

Rachel S. Michaud  600  0  0  0.03% 

Matthew J. Morgan  8,180  2,870  3,250  0.60% 

Joshua T. Weiner   105,000   0  0  5.69% 

 

 

* “Beneficial” for the purposes of this table means the right to vote or dispose of shares held directly and shares held by the beneficial owner’s 

corporation or partnership ownership share, trust, estate, spouse, ancestors, children, grandchildren, great grand-children, and spouses of children, 

grandchildren, and great grandchildren.  

(1) The numbers in the “Rights to Acquire” column represent the shares that may be acquired by exercise of stock options granted under the 

Company’s 2006, 2009, 2012, 2018 and 2021 Stock Option and Restricted Stock Plans.  These numbers are not reflected in the “Approximate 

Percent of Voting Shares” column. 

(2) Voting Shares include Common Stock and Restricted Stock.  Based on 1,845,195  shares issued and outstanding as of March 31, 2026. 

 

 

EXECUTIVE OFFICERS 

     Current executive officers are as follows: 
 

Name 

 

 

Position 

 

Current Position Since 

Daniel E. Bitzer CEO and President of the Company and the 

Bank 

January 1, 2017 

Jefra A. Groendyk Executive Vice President of the Company 

and the Bank 

July 12, 2019 

Richard M. Jackson Senior Vice President of the Company and 

the Bank 

May 9, 2024 

Matthew J. Morgan Senior Vice President, CFO and Secretary / 

Treasurer of the Company and the Bank 

January 1, 2015 
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FINANCIAL INFORMATION 

The Profit and Loss Statement of the Company for fiscal year 2025 and the Balance Sheet as of December 

31, 2025 are attached as Annex A. 

MISCELLANEOUS 

Solicitation of Proxies 

The Company will bear the cost of the solicitation of proxies from Shareholders, including the cost of printing 

and mailing this Proxy Statement and the accompanying materials.  In addition to solicitation by mail, proxies may be 

solicited, or by telephone, facsimile or otherwise in writing or electronic transmission, by directors, officers and 

regular employees of the Company or the Bank (none of whom will be paid any additional compensation for such 

services). 

 

(remainder of page intentionally left blank)  
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c
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c
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 c
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c
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p
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c
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n
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First National Bancorp, Inc. and Subsidiary 

See notes to consolidated financial statements.  6 

Consolidated Statements of Stockholders' Equity 

Years Ended December 31, 2025 and 2024 

  Common Stock 
Additional 

Paid-in Capital 
Retained 
Earnings  

Accumulated 
Other 

Comprehensive 
Loss 

Total 
Stockholders’ 

Equity 

Balance – January 1, 2024  19,696,750  2,234,343  61,492,496  (12,718,086) $ 70,705,503 

Comprehensive income  -  -  5,489,280  4,515,408  10,004,688 
Issuance of restricted stock – 14,280 shares  142,800  (142,800)  -  -  - 
Vesting of restricted stock – 14,390 shares  -  712,186  -  -  712,186 
Restricted stock forfeiture – 4,709 shares  (47,090)  47,090  -  -  - 
Issuance of common stock – 305 shares 3,050  9,392  -  - 12,442
Repurchase of common stock – 49,981 shares  (499,810)  -  (1,566,600)  -  (2,066,410) 
Stock option expense  -  50,820  -  -  50,820 
Stock options exercised – 4,600 shares, net of 1,945 options 

tendered at exercise  46,000  17,354  -  -  63,354 

Balance - December 31, 2024  19,341,700  2,928,385  65,415,176  (8,202,678)  79,482,583 

Comprehensive income  -  -  7,367,373  4,636,309  12,003,682 
Issuance of restricted stock – 14,850 shares  148,500  (148,500)  -  -  - 
Vesting of restricted stock – 16,424 shares  -  772,214  -  -  772,214 
Restricted stock forfeiture – 1,610 shares  (16,100)  16,100  -  -  - 
Issuance of common stock – 224 shares 2,240  7,616  -  -  9,856 
Repurchase of common stock – 101,398 shares  (1,013,980)  -  (3,381,563)  -  (4,395,543) 
Stock option expense  -  33,546  -  -  33,546 
Stock options exercised – 8,300 shares, net of 1,889 options 

tendered at exercise  83,000  87,587  -  -  170,587 

Balance - December 31, 2025 $ 18,545,360 $ 3,696,948 $ 69,400,986 $ (3,566,369) $ 88,076,925  
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c
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c
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 c
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c
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 f
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 p
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c
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 c
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 p
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 p
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c
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b
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 f
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 c
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 c
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c
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 c
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 c
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 c
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 d
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 f
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l f
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 f
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c
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 d
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 d
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c
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c
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c
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 p
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 c
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 r
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c
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c
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c
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d
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d
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c
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h
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c
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c
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c
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 c
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c
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 c
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 c
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 c
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 c
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c
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 c
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 c
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c
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b
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c
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c
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c
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a
s
h

 f
lo

w
, 
a
n

d
 in

c
o
m

e
-b

a
s
e
d

 r
e
a

l e
s
ta

te
 v

a
lu

e
s
, 
a
n

d
 o

th
e
r 

e
v
e
n
ts

 c
a

n
 c

a
u
s
e

 
c
a
s
h
 f

lo
w

s
 t

o
 f

a
ll 

to
 l

e
v
e
ls

 i
n
s
u
ff

ic
ie

n
t 

to
 m

a
k
e
 p

a
y
m

e
n
t 

o
b

lig
a
ti
o

n
s
 o

n
 t

h
e
 l

o
a

n
. 

A
ls

o
, 

d
e
c
lin

e
s
 in

 r
e
a

l e
s
ta

te
 v

a
lu

e
s
 a

n
d
 la

c
k
 o

f 
s
u
ita

b
le

 a
lt
e
rn

a
tiv

e
 u

s
e
 f
o
r 

th
e
 p

ro
p

e
rt

ie
s
 a

re
 r

is
k
s 

fo
r 

lo
a
n
s
 i
n
 t
h

is
 c

a
te

g
o
ry

. 
 

R
e
a
l 

E
s
ta

te
 –

 C
o
n
s
tr

u
c
ti
o

n
: 

R
is

k
s
 c

o
m

m
o
n
 t

o
 c

o
m

m
e
rc

ia
l 

c
o
n
s
tr

u
c
tio

n
 l

o
a
n
s
 a

re
 c

o
s
t 

o
v
e
rr

u
n
s
, 

c
h
a
n
g

e
s
 

in
 

m
a

rk
e
t 

d
e
m

a
n
d
 

fo
r 

p
ro

p
e
rt

y
, 

in
a
d

e
q

u
a
te

 
lo

n
g
-t

e
rm

 
fi
n
a
n
c
in

g
 

a
rr

a
n
g
e

m
e
n

ts
, 
a
n

d
 d

e
c
lin

e
s
 in

 r
e
a

l e
s
ta

te
 v

a
lu

e
s
. 
C

h
a

n
g
e
s
 in

 m
a
rk

e
t 
d
e

m
a

n
d
 f
o
r 

p
ro

p
e
rt

y
 

c
o
u
ld

 l
e
a

d
 t

o
 l

o
n

g
e
r 

m
a
rk

e
tin

g
 t

im
e
s
 r

e
s
u
lt
in

g
 i

n
 h

ig
h

e
r 

c
a
rr

y
in

g
 c

o
s
ts

, 
d
e
c
lin

in
g

 v
a
lu

e
s
, 

a
n
d
 h

ig
h
e
r 

in
te

re
s
t 
ra

te
s
. 

 

N
o
n
-C

o
m

m
e
rc

ia
l 
L
o
a

n
s
: 

R
e
a
l 

E
s
ta

te
 
–

 
R

e
s
id

e
n
ti
a

l:
 
R

e
s
id

e
n
ti
a
l 

m
o
rt

g
a
g

e
 
lo

a
n
s
 
a
re

 
s
u
s
c
e
p
ti
b
le

 
to

 
w

e
a
k
e
n
in

g
 

g
e
n
e
ra

l 
e
c
o
n

o
m

ic
 c

o
n

d
it
io

n
s
, 

in
c
re

a
s
e
s
 i
n
 u

n
e

m
p

lo
y
m

e
n
t 

ra
te

s
, 

a
n

d
 d

e
c
lin

in
g

 r
e
a

l 
e
s
ta

te
 

v
a
lu

e
s
. 

 

C
o
n
s
u
m

e
r:

 R
is

k
s
 c

o
m

m
o

n
 t

o
 t

h
e
s
e
 l

o
a

n
s
 i

n
c
lu

d
e
 r

e
g
u
la

to
ry

 r
is

k
s
, 

u
n
e
m

p
lo

y
m

e
n
t,
 a

n
d

 
c
h
a
n
g
e
s
 in

 lo
c
a
l e

c
o
n

o
m

ic
 c

o
n
d
it
io

n
s
 a

s
 w

e
ll 

a
s
 t
h
e

 in
a

b
ili

ty
 t
o
 m

o
n

ito
r 

c
o

lla
te

ra
l c

o
n
s
is

tin
g
 

o
f 
p
e
rs

o
n

a
l 
p
ro

p
e
rt

y
. 

L
o
a
n
s
 t

h
a
t 

d
o
 n

o
t 

s
h
a
re

 s
im

ila
r 

ri
s
k
 c

h
a
ra

c
te

ri
s
tic

s
 a

re
 e

v
a
lu

a
te

d
 o

n
 a

n
 i
n
d

iv
id

u
a
l 
b

a
s
is

. 
L

o
a
n
s
 e

v
a
lu

a
te

d
 

in
d

iv
id

u
a
lly

 
a
re

 
n

o
t 

a
ls

o
 

in
c
lu

d
e
d
 

in
 

th
e
 

c
o

lle
c
tiv

e
 

e
v
a
lu

a
ti
o
n
. 

W
h
e

n
 

m
a

n
a
g

e
m

e
n

t 
d
e
te

rm
in

e
s
 

th
a
t 

fo
re

c
lo

s
u
re

 is
 p

ro
b
a

b
le

, 
e
x
p
e
c
te

d
 c

re
d
it
 l
o
s
s
e
s
 a

re
 b

a
s
e
d
 o

n
 t
h

e
 f

a
ir
 v

a
lu

e
 o

f 
th

e
 c

o
lla

te
ra

l a
t 

th
e
 r

e
p
o
rt

in
g

 
d
a
te

, 
a
d
ju

s
te

d
 f
o
r 

e
s
tim

a
te

d
 s

e
lli

n
g
 c

o
s
ts

 a
s
 a

p
p
ro

p
ri

a
te

. 
 

T
h
e
 W

A
R

M
 m

e
th

o
d
o

lo
g
y
 is

 u
til

iz
e
d
 f
o
r 

a
ll 

lo
a
n
 p

o
rt

fo
lio

 s
e
g
m

e
n

ts
. 
T

h
is

 n
o

n
-d

is
c
o
u

n
te

d
 c

a
s
h
 f
lo

w
 a

p
p
ro

a
c
h

 
p
ro

je
c
ts

 a
n
 e

s
tim

a
te

d
 f

u
tu

re
 a

m
o
rt

iz
e

d
 c

o
s
t 

b
a
s
is

 b
a
s
e
d
 o

n
 c

u
rr

e
n

t 
lo

a
n
 b

a
la

n
c
e

, 
re

p
a
y
m

e
n
t 

te
rm

s
, 

a
n

d
 

e
s
tim

a
te

d
 
p
re

p
a
y
m

e
n
ts

. 
O

u
r 

h
is

to
ri
c
a

l 
lo

s
s
 r

a
te

 i
s
 
th

e
n
 a

p
p

lie
d
 t

o
 
th

e
 
m

o
n

th
ly

 e
s
tim

a
te

d
 f

u
tu

re
 
lo

a
n

 
b
a
la

n
c
e
s
 a

t 
th

e
 i

n
s
tr

u
m

e
n
t 

le
v
e
l.
 T

h
e
 b

a
s
e

lin
e
 l

ife
tim

e
 l

o
s
s
 i

s
 a

d
ju

s
te

d
 f

o
r 

c
h
a
n

g
e
s
 i

n
 m

a
c
ro

e
c
o

n
o
m

ic
 

c
o
n
d
it
io

n
s
 

o
v
e
r 

th
e
 

re
a
s
o
n
a
b

le
 

a
n
d
 

s
u
p

p
o
rt

a
b

le
 

fo
re

c
a
s
t 

a
n
d
 

re
v
e
rs

io
n
 

p
e
ri
o
d
s
 

v
ia

 
a
 

s
e
ri

e
s
 

o
f 

m
a
c
ro

e
c
o
n

o
m

ic
 f

o
re

c
a
s
t 

in
p
u
ts

, 
s
u
c
h
 a

s
 l

o
s
s
 r

a
te

s
 f

o
r 

th
e
 B

a
n
k
’s

 n
a
ti
o
n
a

l 
p

e
e
r 

g
ro

u
p
, 

g
ro

s
s
 d

o
m

e
s
tic

 
p
ro

d
u
c
t,
 u

n
e

m
p

lo
y
m

e
n
t 
ra

te
s
, 
a
n
d

 in
te

re
s
t 
ra

te
s
 t
o
 q

u
a
n
ti
fy

 t
h
e
 im

p
a
c
t 
o
f 
c
u
rr

e
n
t 
a
n
d
 f
o
re

c
a
s
te

d
 e

c
o
n

o
m

ic
 

c
o
n
d
it
io

n
s
 o

n
 e

x
p
e
c
te

d
 l
o
a

n
 p

e
rf

o
rm

a
n
c
e

. 
 

A
n
 o

p
e

n
 p

o
o
l 
a
p

p
ro

a
c
h
 i
s
 u

ti
liz

e
d

 f
o
r 

a
ll 

lo
a
n
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o
rt

fo
lio

 s
e
g
m

e
n

ts
. 

A
 b

a
s
e

lin
e
 l
o
s
s
 r

a
te

 i
s
 p

ro
d
u
c
e

d
 a

t 
e
a
c
h

 
re

p
o
rt

in
g
 d

a
te

 f
o
r 

e
a
c
h

 l
o
a

n
 p

o
rt

fo
lio

 s
e
g

m
e
n
t 

u
s
in

g
 b

a
n
k
-s

p
e
c
ifi

c
 l
o

a
n
 c

h
a
rg

e
-o

ff
 a

n
d
 r

e
c
o
v
e
ry

 d
a
ta

 o
v
e
r 

a
 d

e
fi
n
e

d
 h

is
to

ri
c
a
l 
lo

o
k
-b

a
c
k
 p

e
ri
o
d
. 

T
h
e
 l
o
o
k
-b

a
c
k
 p

e
ri
o
d
 r

e
p
re

s
e
n
ts

 t
h
e
 n

u
m

b
e

r 
o
f 

d
a
ta

 p
e
ri

o
d
s
 t

h
a
t 

w
ill

 
b
e
 u

s
e
d
 t
o
 c

a
lc

u
la

te
 a

 b
a
s
e

lin
e
 lo

s
s
 r

a
te

 f
o
r 

e
a
c
h
 l
o
a
n
 p

o
rt

fo
lio

 s
e

g
m

e
n
t.
 M

a
n
a
g

e
m

e
n
t 
d

e
te

rm
in

e
d
 t
h
a

t 
th

e
 

lo
o
k
-b

a
c
k
 

p
e
ri

o
d
 

c
o

m
m

e
n

c
in

g
 

o
n
 

J
u
ly

 
1
, 

2
0
0

9
 

th
ro

u
g
h
 

D
e
c
e
m

b
e
r 

3
1

, 
2
0

1
9
 

w
a
s
 

re
a
s
o
n

a
b

le
 

a
n
d
 

a
p
p
ro

p
ri
a
te

. 

F
ir

s
t 

N
a

ti
o

n
a

l 
B

a
n

c
o

rp
, 

In
c

. 
a
n

d
 S

u
b

s
id

ia
ry

 

N
o

te
s 

to
 C

o
n

so
li

d
at

ed
 F

in
an

ci
al

 S
ta

te
m

en
ts

 

D
e
c
e
m

b
e
r 

3
1
, 

2
0
2
5
 a

n
d

 2
0
2
4
 

 
 

1
2

 

R
e
a
s
o
n

a
b
le

 a
n
d
 s

u
p

p
o
rt

a
b

le
 e

c
o

n
o
m

ic
 f

o
re

c
a
s
ts

 h
a
v
e
 t

o
 b

e
 i

n
c
o
rp

o
ra

te
d
 i

n
 d

e
te

rm
in

in
g
 e

x
p
e
c
te

d
 c

re
d

it
 

lo
s
s
e
s
. 
T

h
e
 f
o
re

c
a
s
t 
p
e
ri

o
d
 r

e
p
re

s
e
n
ts

 t
h

e
 t
im

e
 f
ra

m
e
 f
ro

m
 t
h

e
 c

u
rr

e
n
t 
p
e
ri
o

d
 e

n
d
 t
h
ro

u
g

h
 t
h
e
 p

o
in

t 
in

 t
im

e
 

th
a
t 

w
e
 c

a
n
 r

e
a
s
o

n
a
b

ly
 f

o
re

c
a
s
t 

a
n
d
 s

u
p
p
o
rt

 e
n
ti
ty

 a
n

d
 e

n
v
ir
o

n
m

e
n
ta

l 
fa

c
to

rs
 t

h
a

t 
a
re

 e
x
p
e
c
te

d
 t

o
 i
m

p
a
c
t 

th
e
 

p
e
rf

o
rm

a
n
c
e
 

o
f 

o
u
r 

lo
a
n
 

p
o
rt

fo
lio

. 
Id

e
a

lly
, 

th
e

 
e
c
o
n
o

m
ic

 
fo

re
c
a
s
t 

p
e
ri

o
d
 

w
o
u

ld
 

e
n
c
o
m

p
a
s
s
 

th
e

 
c
o
n
tr

a
c
tu

a
l t

e
rm

s
 o

f 
a

ll 
lo

a
n

s
; 
h
o
w

e
v
e
r,

 t
h
e
 a

b
ili

ty
 t
o
 p

ro
d
u
c
e
 a

 f
o
re

c
a
s
t 
th

a
t 

is
 c

o
n

s
id

e
re

d
 r

e
a
s
o
n

a
b

le
 a

n
d

 
s
u
p
p
o
rt

a
b
le

 b
e
c
o

m
e
s
 m

o
re

 d
iff

ic
u
lt
 o

r 
m

a
y
 n

o
t 

b
e
 p

o
s
s
ib

le
 i
n
 l
a
te

r 
p
e
ri
o

d
s
. 

S
u
b
s
e

q
u
e

n
t 

to
 t

h
e

 e
n

d
 o

f 
th

e
 f

o
re

c
a
s
t 

p
e
ri

o
d
, 

w
e
 r

e
v
e
rt

 t
o
 h

is
to

ri
c
a

l 
lo

a
n

 d
a
ta

 b
a
s
e

d
 o

n
 a

n
 o

n
g

o
in

g
 

e
v
a
lu

a
ti
o
n
 o

f 
e
a
c
h

 e
c
o
n

o
m

ic
 f

o
re

c
a
s
t 

in
 r

e
la

ti
o

n
 t

o
 t

h
e
n
 c

u
rr

e
n
t 

e
c
o

n
o
m

ic
 c

o
n
d

iti
o
n
s
 a

s
 w

e
ll 

a
s
 a

n
y
 

d
e
v
e
lo

p
in

g
 lo

a
n
 lo

s
s
 a

c
tiv

ity
 a

n
d
 r

e
s
u
lt
in

g
 h

is
to

ri
c
a
l d

a
ta

. 
A

s
 o

f 
D

e
c
e
m

b
e
r 

3
1
, 
2
0
2

5
 a

n
d
 2

0
2
4
, 
m

a
n

a
g
e

m
e
n

t 
u
s
e
d
 a

 f
o
u
r-

y
e
a
r 

re
a
s
o

n
a

b
le

 a
n

d
 s

u
p
p

o
rt

a
b

le
 e

c
o
n
o

m
ic

 f
o
re

c
a
s
t 
p
e
ri

o
d
 f

o
r 

a
ll 

lo
a

n
 p

o
rt

fo
lio

 s
e

g
m

e
n
ts

. 

W
e
 a

re
 n

o
t 
re

q
u

ir
e
d
 t
o
 d

e
v
e
lo

p
 a

n
d
 u

s
e
 o

u
r 

o
w

n
 e

c
o
n

o
m

ic
 f
o
re

c
a
s
t 
m

o
d
e
l,
 a

n
d
 e

le
c
te

d
 t
o
 u

ti
liz

e
 e

c
o
n

o
m

ic
 

fo
re

c
a
s
ts

 f
ro

m
 t
h
ir
d
-p

a
rt

y
 p

ro
v
id

e
rs

 t
h
a
t 
a
n
a

ly
z
e
 a

n
d
 d

e
v
e
lo

p
 f
o
re

c
a
s
ts

 o
f 
th

e
 e

c
o
n

o
m

y
 f
o
r 

th
e
 e

n
tir

e
 U

n
it
e
d

 
S

ta
te

s
 a

t 
le

a
s
t 

q
u
a
rt

e
rl

y
. 

O
u
r 

m
e
th

o
d
o

lo
g
y
 d

o
e
s
 p

ro
v
id

e
 f

o
r 

a
 p

o
te

n
ti
a

l 
q
u
a

lit
a
ti
v
e
 f

a
c
to

r 
th

a
t 

c
a
n
 b

e
 u

s
e
d

 
in

 t
h

e
 e

v
e

n
t 

o
f 

lo
c
a

l 
o
r 

re
g
io

n
a
l 

c
o
n
d

iti
o
n
s
 t

h
a
t 

d
e
p

a
rt

 f
ro

m
 t

h
e
 c

o
n
d
it
io

n
s
 a

n
d
 f

o
re

c
a
s
ts

 f
o
r 

th
e
 e

n
tir

e
 

c
o
u
n
tr

y
. 

D
u
ri
n

g
 e

a
c
h
 r

e
p
o
rt

in
g

 p
e
ri

o
d
, 

w
e
 a

ls
o
 c

o
n
s
id

e
r 

th
e
 n

e
e
d
 t

o
 a

d
ju

s
t 

th
e
 h

is
to

ri
c
a
l 
lo

s
s
 r

a
te

s
 a

s
 d

e
te

rm
in

e
d

 
b
y
 o

u
r 

o
p
e
n
 p

o
o
l 
a

p
p
ro

a
c
h
 t

o
 r

e
fle

c
t 

th
e
 e

x
te

n
t 

to
 w

h
ic

h
 w

e
 e

x
p
e
c
t 

c
u
rr

e
n
t 

c
o
n
d

iti
o
n
s
 a

n
d
 r

e
a
s
o

n
a
b

le
 a

n
d

 
s
u
p
p
o
rt

a
b
le

 e
c
o
n
o

m
ic

 f
o
re

c
a
s
ts

 t
o
 d

iff
e
r 

fr
o
m

 t
h
e
 c

o
n
d
it
io

n
s
 t
h

a
t 
e
x
is

te
d
 f
o
r 

th
e
 p

e
ri

o
d
 o

v
e
r 

w
h

ic
h
 t
h
e
 o

p
e
n

 
p
o
o

l-
b
a
s
e
d
 h

is
to

ri
c
a
l 

lo
s
s
 i

n
fo

rm
a

tio
n
 w

a
s
 d

e
te

rm
in

e
d
. 

T
h
e
s
e
 q

u
a

lit
a
tiv

e
 a

d
ju

s
tm

e
n
ts

 m
a
y
 i

n
c
re

a
s
e

 o
r 

d
e
c
re

a
s
e
 o

u
r 

e
s
ti
m

a
te

 o
f 

e
x
p
e
c
te

d
 f

u
tu

re
 c

re
d

it 
lo

s
s
e
s
 a

n
d
 c

o
n
s
is

t 
o
f 

th
e

 f
o

llo
w

in
g
 f
a
c
to

rs
: 
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n
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s
 a

n
d
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c
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•
 

C
h
a
n

g
e
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h
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 l
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h
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c
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h
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n
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c
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c
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p
e
ti
ti
o
n
 

a
n
d

 
le

g
a
l 

a
n

d
 

re
g

u
la

to
ry

 
re

q
u
ir

e
m

e
n

ts
 

 

T
h
e
 e

s
ti
m

a
ti
o

n
 o

f 
fu

tu
re

 c
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c
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c
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 d
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 c
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e
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e
ll 

a
s
 t

h
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 m
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 b

e
 i

n
s
ta

n
c
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 b
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 c
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x
p
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e
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e
s
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m
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d
 
o
v
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c
o
n
tr
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c
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c
te

d
 

p
re

p
a
y
m

e
n
ts

 
a
s
 

a
p
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x
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c
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h
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 r
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c
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 d
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 b
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c
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c
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 c
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c
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c
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 c
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 c
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h
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 c
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 c
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c
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b
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 b
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c
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c
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c
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c
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 c
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c
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 c
o
n

s
o
lid

a
te

d
 s

ta
te

m
e
n
ts

 o
f 

in
c
o
m

e
. 

T
h
e

 c
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 c
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 c
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 c
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c
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h
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 b
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c
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c
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 c
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p
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c
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 c
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 d
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u
b
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c
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c
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 b
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 c
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 c
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c
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 c
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c
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c
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 c
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c
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s
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o
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m
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v
e
m

e
n
ts

 a
n
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n
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 c
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d
 

a
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c
o
s
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s
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c
c
u
m
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 d
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m

p
u
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n
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h
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 t
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 l
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 l
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c
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