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Main Office
304 W. Main Street
Danville, KY 40422
(859) 236-2926 
TTY: (859) 236-0360

Burgin
125 E. Main Street
Burgin, KY 40310
(859) 748-5277 

Danville Square
1714 Perryville Road
Danville, KY 40422
(859) 936-6958 

East Main
211 East Main Street
Danville, KY 40422
(859) 239-9516

Garland Drive
100 Garland Drive
Danville, KY 40422
(859) 236-5182 

Harrodsburg
776 South College St
Harrodsburg, KY 
40330
(859) 734-9953

NOTICE TO SHAREHOLDERS
Notice of Availability

Financial information about this bank is 
available to our customers, shareholders 
and the general public on request.

The audited financial statements will be 
available no later than April 30, 2024. 
Please e-mail Morgan Shiflet at  
morgan.shiflet@fnbky.com if you  
would like a copy.

ANNUAL MEETING
The Annual Meeting of Shareholders 
will be held at Third Street 
Methodist Church, 117 South Third 
Street, Danville, KY 40422, Tuesday, 
May 28, 2024, at 11:00 am, EST. 
Formal notice has been sent to  
the shareholders of record with  
this report.

DESCRIPTION OF BUSINESS
Boyle Bancorp, Inc. is a one-bank holding company 
which conducts a full range of commercial and 
personal banking services through its wholly-owned 
subsidiary, Farmers National Bank of Danville. Farmers 
National Bank operates from the following locations:

Boyle Bancorp, Inc.
304 West Main Street

Danville, Kentucky 40422
(859) 236-2926

www.fnbky.com

F Õ j d

Junction City
101 Shelby Junction Lane
Junction City, KY 40440
(859) 854-5006

Lancaster
20 Commerce Drive
Lancaster, KY 40444
(859) 792-1914

Liberty
775 N. Wallace  
Wilkinson Boulevard
Liberty, KY 42539
(606) 787-0700

Middleburg
2959 Short Town Road
Middleburg, KY 42541
(606) 536-0425 

Perryville
309 E. Second Street
Perryville, KY 40468
(859) 332-2221

Stanford
131 Frontier Boulevard
Stanford, KY 40484
(606) 365-8851



We believe strongly in developing talent from within, 
and our focus on succession planning continues to 
benefit us as long-term employees retire, and growth 
creates new opportunities for advancement. Bob 
Baughman was promoted to VP, Business Development 
Officer; Jimmy Drakeford VP, Mercer County Market 
Manager; Kim Elliott VP, Loan Officer; Angela Frisby 
VP, Loan Officer; Ronda Nolan VP, Internal Auditor. 
Steve Zeitz was hired in 2023 as VP, Chief Operating 
Officer for WealthSouth, bringing extensive experience 
in wealth management operations. We are pleased to 
have him join our WealthSouth team as we continue to 
grow this line of business.

On February 10, 2024, we celebrated our 145th 
birthday. We are now the 8th oldest bank in Kentucky 
and as I mentioned earlier, the 18th largest out of 122 
Kentucky domiciled banks. While we are proud of our 
long history, we know that continued reinvestment in 
our future is important. Our commitment to innovative 
banking products, processes and technology will 
continue to play an important role in our growth. Our 
strong retail banking presence and first-class banking 
staff have made us the first choice for customers 
looking to move their banking relationships.

Looking ahead, our bank is well positioned to expand 
into new markets and continue growing strategically 
through WealthSouth. The plan we put in motion 
almost 8 years ago helped navigate almost $500 
million in asset growth. We strongly believe the 
foundation of this plan will carry us well into the 
future. Building on our successes we are updating our 
strategic plan and will be working with the board to set 
goals through 2030. This continues to be an exciting 
time for our bank as we contemplate our future with a 
goal of adding shareholder value over time. 

Once again, your continued support as a shareholder is 
appreciated. As I have stated in prior letters, our goal 
has been, and continues to be, to generate a favorable 
return annually while increasing long-term shareholder 
value. I believe we have and will continue to do just 
that. Should you have any questions, please feel free to 
email me at marty.gibson@fnbky.com or give me a call 
at 859-238-0657.

My Best, 
 
 

 
Marty Gibson 
President & Chief Executive Officer 

On behalf of the board of directors and staff, 
I’m pleased to present this annual report to our 
shareholders. We are delighted to report that the 
bank had a successful year in 2023, and this letter will 
highlight our achievements over the past year, our 
continued commitment to serving our communities, 
and provide a glimpse of what we expect in the future. 

For the third consecutive year, we achieved financial 
milestones in total assets and revenue. By the end 
of 2023, our total assets had reached $958.8 million. 
Our growth is the result of an effective and properly 
executed strategic plan. We are now the 18th largest 
bank domiciled in Kentucky.

Our financial performance surpassed our expectations 
in 2023, with a 12% increase in net income compared 
to the previous year. Earnings per share have 
increased to $12.74, and dividends to shareholders 
have increased to $2.91. With shareholders’ equity 
approaching $72.5 million, our capital remains  
strong. Further information relative to our 
performance is available on the Financial  
Highlights page in this report.

Our WealthSouth division continued to grow 
assets under management and loans outstanding. 
WealthSouth has now eclipsed $1 billion in assets 
under management and has more than $3.7 billion 
in assets under advisement. WealthSouth lenders 
have grown their portfolios to $229 million in 
loan outstandings, becoming a significant overall 
contributor to our loan growth and interest income.

Community banks continue to play a crucial role in 
the communities we serve. Last year we supported 
over 100 organizations through charitable giving. 
This included investments in education, economic 
development, health and human services, and the 
arts. Our employees continue to provide community 
leadership by volunteering and serving on boards. 

Last year, three long-time employees retired. Belinda 
Lance retired after 22 years of service. Belinda served 
in various capacities during her 22-year career and 
retired as a Relationship Banker at our Garland Drive 
location. Allen White retired after 18 years of service. 
Allen worked in FNB Investment services, served as 
our Mercer County Market President, and led our 
Danville WealthSouth unit throughout his career with 
our bank. Patti Chidester also retired after 12 years of 
service. Patti led our East Main and Burgin locations at 
different times in her career.  Since retiring, Patti has 
returned part time, working in our FNB Investment 
Services unit. 
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02 | FINANCIAL HIGHLIGHTS

In thousands except per share figures    2022        % of Change

BALANCE SHEET ITEMS
Assets +        1.36%
Deposits   +       0.37%
Loans (net)  +    13.82%
Stockholders’ Equity +   14.44%

OPERATIONS
Net Income
Net Income per Share +      12.15%
Dividends Paid +     2.35%

+      2.46%Dividends Paid per Share

PERFORMANCE RATIOS
Equity to Assets (averages)
Return on Average Assets
Return on Average Equity

2023

$   958,839
877,348
636,511
72,464

$  11,049
12.74
2,523

2.91

7.41%
1.23%

16.67%

$    945,979
874,087
559,230

63,319

$   9,865
11.36

2,465
2.84

7.15%
1.10%

15.44%
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ASSETS

 Cash and due from banks $  91,733   $       141,825
 Federal funds sold   2,424                   -
 CASH AND CASH EQUIVALENTS   94,157      141,825

 Securities available for sale   189,985    206,145
 Loans, net of allowance for credit losses of $8,765    
       $7,653 at December 31, 2023 and 2022, respectively  636,511    559,230  
 Premises and equipment, net   14,722    15,556 
 Right-of-use assets   1,326    1,551  
 Federal Reserve and Federal Home Loan Bank stock   1,186    2,230 
 Accrued interest receivable   3,722    3,283
 Goodwill   2,619   2,619
 Deferred tax asset   6,333   6,263   
 Other assets   8,278   7,277

 TOTAL ASSETS  $   958,839                   $ 945,979

LIABILITIES AND STOCKHOLDERS’ EQUITY

 Liabilities
        Demand  $ 176,729     $ 180,268
        Savings, NOW and money market   634,742    652,813  
        Time   65,877    41,006 

 TOTAL DEPOSITS     877,348  874,087 

 Operating lease liability   1,327    1,547
 Other liabilities   7,700   7,026 

 TOTAL LIABILITIES      886,375    882,660   

 Stockholders’ Equity
 Common stock, $0.40 par value; 2,500,000 shares    
     authorized, 865,603 (2023) and 868,059 (2022) shares    
    issued and outstanding   346    347 
 Additional paid-in capital   4,466    4,477 
 Retained earnings   81,853    74,022 
 Accumulated other comprehensive loss  (14,201)    (15,527)

 TOTAL STOCKHOLDERS’ EQUITY    72,464    63,319

 TOTAL LIABILITIES AND  
 STOCKHOLDERS’ EQUITY  $ 958,839 $    945,979

December 31, 2023 (unaudited) and 2022
(dollars in thousands, except share and per share data)

2023  2022



INCOME & EXPENSES
 Interest & Dividend Income
  Loans, including fees $  34,199   $ 24,244 
  Debt securities    
   Taxable   3,562     2,543 
   Tax-exempt   2,831     2,500 
  Dividends on Federal Reserve Bank and    
      Federal Home Loan Bank Stock   107     106 
  Federal funds sold and deposits with    
      financial institutions   2,446     2,291 

 TOTAL INTEREST AND DIVIDEND INCOME    43,145    31,684 

 Interest Expense
  Deposits    11,801     2,858 
  Federal Home Loan Bank advances    -     80 

 TOTAL INTEREST EXPENSE     11,801     2,938 

 Net Interest Income     31,344     28,746 
  Provision for credit losses    1,312     1,622 

 NET INTEREST INCOME  
 AFTER PROVISION FOR CREDIT LOSSES     30,032    27,124 

 Non-Interest Income
  Fiduciary activities   5,679     5,340 
  Customer service fees   5,135     4,948 
  Brokerage and insurance services   2,361     2,238 
  Net gain on mortgage loan sales   11     23  
  Other   240     279 

 TOTAL NON-INTEREST INCOME    13,426    12,828  

 Non-Interest Expense
  Salaries and employee benefits   18,271     17,349 
  Occupancy   2,982     4,010 
  Data processing   2,686     1,820 
  Professional fees   790     1,030 
  Federal Deposit Insurance Corporation     
      assessment   489     374 
  Net realized loss on available-for-sales securities    595     – 
  Other  3,607     3,017 

 TOTAL NON-INTEREST EXPENSE     29,420     27,600 

  Income Before Income Tax     14,038     12,352  
  Provision for Income Taxes  2,989   2,487 

 NET INCOME  $  11,049  $ 9,865 

 BASIC EARNINGS PER SHARE  $  12.74   $  11.36

2023

December 31, 2023 (unaudited) and 2022
(dollars in thousands, except share and per share data)

2022
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 868,059  $ 347  $ 4,477  $ 66,622   $ 2,985  $ 74,431  
 –   –   –    9,865     –   9,865
 –   –   –   –       (18,512)    (18,512) 

 –   –   –   (2,465)   –   (2,465)

 868,059  347   4,477   74,022   (15,527)   63,319

 –   –   –     (511)   –   (511) 
 –   –   –     11,049   –   11,049 
 –   –   –   –    1,326    1,326 
 
 –   –   –    (2,523)    –   (2,523)
 (2,456)    (1)    (11)    (184)     –   (196)

 865,603   $ 346   $ 4,466   $ 81,853   $ (14,201)   $ 72,464

Balances, January 1, 2022
Net income 
Other comprehensive loss 
Dividends on common stock, 
    $2.84 per share

Balances, December 31, 2022

Impact of adoption of ASC 326
Net income
Other comprehensive income  
Dividends on common stock,
    $2.91 per share 
Repurchase of common stock

Balances, December 31, 2023

Common Stock
Shares     Amount

Additional 
Paid-In 
Capital

Retained
Earnings

Accumulated  
Other 

Comprehensive  
Income (Loss)

Total  
Stockholders 

Equity

December 31, 2023 (unaudited) and 2022
(dollars in thousands, except share and per share data)
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December 31, 2023 (unaudited) and 2022
(dollars in thousands, except share and per share data)

CASH FLOWS
 Operating Activities 
 Net income  $ 11,049   $ 9,865
 Items not requiring (providing) cash     
  Depreciation and amortization   1,188     1,269
  Provision for credit losses   1,312     1,622
  Amortization of premiums and discounts on securities  55     457
  Amortization of intangibles   100     100
  Net realized gain on premises and equipment   (69)     -
  Deferred income taxes   (331)     (58)
  Payment of operating lease liability   (234)     (223)
  Net realized loss on available-for-sale securities   595     -
  Changes in:    
    Interest receivable   (439)    (836)
    Other assets   (1,791)     (728)
     Other liabilities   317     723

 Net cash provided by operating activities   11,752     12,191

 Investing Activities
 Purchases of available-for-sale securities   (15,850)     (51,078)
 Proceeds from maturities, calls and paydowns of   
  available-for-sale securities    21,092     14,323
 Proceeds from the sale of available-for-sale securities   12,034     –
 Redemption of Federal Reserve and other bank stock   1,044     430
 Net change in loans   (78,236)     (84,335)
 Purchase of premises and equipment   (183)     (910)
 Proceeds from sale of premises and equipment  137     -

 Net cash used in investing activities     (59,962)    (121,570)

 Financing Activities
 Net increase in deposits    3,261     59,254
 Repayment of FHLB advances    -   (10,000)
 Repurchase of common stock    (196)   -
 Dividends paid   (2,523)    (2,465)

 Net cash provided by financing activities     542    46,789

 Decrease in Cash and Cash Equivalents   (47,668)      (62,590)
 Cash and Cash Equivalents, Beginning of Year   141,825      204,415
 Cash and Cash Equivalents, End of Year  $ 94,157    $ 141,825
 Supplemental Cash Flows Information
  Interest paid  $   11,672   $  2,875
  Income taxes paid    2,950      2,080
  Operating right-of-use asset in exchange 
  for lease liability    -   250
  Impact of Adoption of ASC 326     (511)     -

2023 2022
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John Cadwell

Kevin Cornett

Andreana Hall

Laura Jones

Blake Mason

Nikki Mattingly

Cassie Porter

Nikolaus Smither

Lee Walker

Ralph “Bud” Watson

Courtney Bryant

Richard Cash

Angela Dean

Olivia Denny

Joshua Ford

William (Bill) Howell

Jessica McKinney

Erica Miller

Beth Pike

Rebecca Renner

Kevin Simpson

Talisa Lay

Tim Durham

William (Bill) Gooch

Amy Isola

Carla Johnson

Robert Carter

Greg Branam

Steve Littlefield

Marvin Marshbanks

Christa Owen

Chris Sparrow
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18 YEARS OF SERVICE

12 YEARS OF SERVICE

0808 | RETIREE MILESTONES

BELINDA LANCE

RETIRED: MARCH 2023
22 YEARS OF SERVICE

ALLEN WHITE

RETIRED: JUNE 2023

PATTI CHIDESTER

RETIRED: FEBRUARY 2023



STEPHEN ZEITZ

HIRE DATE: JUNE 2023

VICE PRESIDENT,  
CHIEF OPERATIONS OFFICER - 
WEALTHSOUTH

ANGELA FRISBY

PROMOTION DATE: SEPTEMBER 2023

VICE PRESIDENT, 
LOAN OFFICER

RONDA NOLAN

PROMOTION DATE: SEPTEMBER 2023

VICE PRESIDENT, 
INTERNAL AUDITOR
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KIM ELLIOTT

PROMOTION DATE: SEPTEMBER 2023

VICE PRESIDENT, 
LOAN OFFICER

JIMMY DRAKEFORD

PROMOTION DATE: APRIL 2023

VICE PRESIDENT, 
MERCER COUNTY MARKET MANAGER

BOB BAUGHMAN

PROMOTION DATE: MARCH 2023

VICE PRESIDENT, 
BUSINESS DEVELOPMENT OFFICER
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J. Martin Gibson 
President/CEO
William Gooch 
Executive Vice President, 
Chief Risk Officer
Amy Isola 
Executive Vice President, 
Director of Human Resources
Kevin P. Arnold 
Senior Vice President, 
Senior Lender
Brandon Drake 
Senior Vice President, 
Head of Sales and Service
Robert A. Feenick 
Senior Vice President, 
Equine Lending
John Goggin 
Senior Vice President, 
Chief Credit Officer
Yvonne Gooch, cCAE 
Senior Vice President, 
Director of Internal Audit
Adam Hopkins 
Senior Vice President, 
Chief Security Officer
Brandon Meek 
Senior Vice President, 
Chief Information Officer
Chris Sparrow 
Senior Vice President, 
Chief Financial Officer
Katie Baird 
Vice President, Controller
Bob Baughman 
Vice President, 
Business Development Officer
Jennifer Cochran, CAMS 
Vice President, BSA Officer
Kim Elliott 
Vice President, Loan Officer
Angela Frisby 
Vice President, Loan Officer
Sharon K. Howell, CFMP 
Vice President, 
Director of Marketing
Ronda Nolan 
Vice President, Internal Auditor
Christa Owen, CRCM 
Vice President, 
Chief Compliance Officer
Mary Richey 
Vice President, 
Assistant Retail Banking Manager
Dalton Southerland 
Vice President, 
Commercial Loan Officer
 
 
 
 
 

Brant Welch 
Vice President, Customer 
Experience Manager
Greg Branam 
Assistant Vice President, 
Credit Analyst
Rob Caudill 
Assistant Vice President, 
Commercial Loan Officer
Courtney Crowe 
Assistant Vice President, 
Senior Loan Operations Specialist
Scott Dickison 
Assistant Vice President, 
Credit Analyst
Witten Hayes 
Assistant Vice President, 
Loan Operations Manager
Carla Johnson 
Assistant Vice President, 
Human Resources Generalist
Jeremy Leigh 
Assistant Vice President, 
Technology Manager
Steve Littlefield 
Assistant Vice President 
Asset Resolution Manager
Michael Marsh 
Assistant Vice President, 
Customer Relations Manager
Blake Mason 
Assistant Vice President, 
Commercial Loan Officer
Lorie Munford 
Assistant Vice President, 
Senior Centralized Processor
Beth Pike 
Assistant Vice President, 
Treasury Operations Manager
Marie Rice 
Assistant Vice President, 
Main Office Retail Manager
Brandi Todd 
Assistant Vice President, 
Operations Manager
Kasey Wilson 
Assistant Vice President, 
Deposit Operations Manager

DANVILLE SQUARE 
Leslie Brown 
Assistant Vice President, Danville 
Square Branch Manager
 
EAST MAIN 
Josh Ford 
Assistant Vice President, 
East Main Branch Manager

HARRODSBURG BANKING CENTER 
Jimmy Drakeford 
Vice President, Mercer County 
Market Manager
Anne Curry 
Assistant Vice President, 
Retail Branch Manager

JUNCTION CITY BANKING CENTER 
Amanda Taylor 
Assistant Vice President, 
Junction City Branch Manager

LANCASTER BANKING CENTER 
Chris Davis 
Vice President, 
Garrard County Market Manager
Ashley Drakeford 
Assistant Vice President, 
Lancaster Branch Manager

LIBERTY BANKING CENTER 
Tammy McQueen 
Vice President, Casey County 
Market Manager

PERRYVILLE BANKING CENTER 
Lisa Bottom 
Vice President, 
Perryville Market Manager

STANFORD BANKING CENTER 
Sharon Keith 
Vice President, Loan Officer
Donya Saylor 
Assistant Vice President, 
Lincoln County Market Manager

FNB INVESTMENT SERVICES 
Jeff Joiner, CPFA 
Vice President, 
Investment Broker
Valery McMann, CFP, CPFA 
Vice President, Investment 
Broker/Insurance Advisor

WEALTHSOUTH 
Thomas Hager 
President
Rusty Clark 
Executive Vice President, 
WealthSouth Western Kentucky 
Regional President
Rick Cash, CRSP 
Senior Vice President, 
Institutional Specialist
James Fereday 
Senior Vice President, 
Chief Investment Officer
William J. Howell 
Senior Vice President, 
Market Director, Lexington

Sam Pollom, J.D., CTFA 
Senior Vice President, 
Market Director, Danville
Brian K. Reynolds,CRSP, CTFA 
Senior Vice President, 
Institutional Director
Kevin D. Simpson, CTFA 
Senior Vice President, 
Market Director, Bowling Green
Darren Spainhoward 
Senior Vice President, 
President, Evansville Market
Jeff Zinger 
Senior Vice President, Lending 
Manager, Growth Markets
Shelley Bigelow, CTFA, NSSA 
Vice President, Senior Trust Officer
John Cadwell 
Vice President, 
Wealth Management Advisor
Jamie Eads, APR, AIF 
Vice President, 
Institutional Specialist
Joanna Futrell 
Vice President, Commercial 
Relationship Manager
Laura Jones, J.D., CTFA 
Vice President, Senior Trust Officer
Clint Long 
Vice President, Institutional 
Investment Consultant
Gordon Mullis, J.D. 
Vice President, 
Trust Compliance Officer
Katy Neyhouse, CTFA, NSSA 
Vice President, Trust Officer
Cassie Porter, CTOP 
Vice President, 
Director of Operations
John Smith 
Vice President, Commercial 
Relationship Manager
Lee Walker 
Vice President, 
Senior Portfolio Manager
Ralph “Bud” Watson, II., CPA, CGMA 
Vice President, Senior Wealth 
Management Advisor
Tim Yessin 
Vice President, Wealth 
Management Advisor
Stephen Zeitz 
Vice President, 
Chief Operations Officer
Nikolaus Smither, CFA 
Assistant Vice President, 
Portfolio Manager
Judy Walker 
Assistant Vice President, 
Trust Administrator
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FARMER & AUCTIONEER

JOHN HELM
STUART POWELL FORD-MAZDA

PATTI J. POWELL
CENTRAL SEAL COMPANY

ERIN M. RING, CPA

KERBAUGH, RODES & BUTLER, PLLC

JOHN B. RODES, CPA
RETIRED BANKER

JEFFREY J. THORNTON

CALDWELL STONE COMPANY

JOHN C. ALBRIGHT
RETIRED ORAL & 

MAXILLOFACIAL SURGEON

LOUIS M. BETO, DMD
CENTRAL SEAL COMPANY, 

SEMI-RETIRED

ROBERT I. CALDWELL
RETIRED BANKER

GREG W. CAUDILL

CONGLETON-HACKER 
CONSTRUCTION COMPANY

M. TRAVIS COX
BUSINESSMAN

LOGAN H. GERMANN
PRESIDENT/CEO

J. MARTIN GIBSON
BUSINESSMAN & FARMER

HUGH GATES HINES III

HENRY VINCENT 
PENNINGTON III

SHEEHAN, BARNETT, DEAN, 
PENNINGTON, DEXTER & 

TUCKER, PSC
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BOYLE C
O

U
N

TY

Clay Albright 
Caldwell Stone Company

Scott Bottoms 
President, Danville Office Equipment

Jerry M. Germann 
Farmer & Businessman

Morton M. Hoagland 
Retired Banker

Dr. Justin Kolasa, MD 
Danville Oral & Maxillofacial Surgery

Daniel McKay 
Ephraim McDowell Health, CEO

Mark Morgan 
Attorney

Dr. Lisa Neal, DMD 
Danville Family Dentistry

Tom Poland 
Businessman & Retired Banker

Mark Ward 
Optometrist

GARRARD C
O

U
N

TY

Deonica Asbery 
Realtor

Matthew Barsotti 
Retired Businessman

Eric Caldwell 
Docubit

Mary Adrianne Davis 
Garrard County Schools

Jason Gaffney 
Farmer

Jason Hensley 
Businessman

Billy V. Lanham 
Retired Banker

Tommy Noe 
Garrard County Farm Bureau

Darren Taul, DVM 
Veterinarian

LINCOLN C
O

U
N

TY

Sonja Bratcher 
Kentucky Farm Bureau

David Campbell 
Farmer

Daryl K. Day 
Attorney

James Mack Dunn 
Businessman

Sheree H. Gilliam 
Retired Businesswoman

Ina Glass 
Retired Healthcare Professional

Bill Payne 
Farmer

MERCER C
O

U
N

TY

David Baker 
Farmer

Susan Thompson Barrington 
Retired State Park Superintendent

Don Carney 
Retired Banker

Dale Cinnamon 
Retired Banker

Samuel Dixon Dedman 
Businessman

LeMayne Ellis, DVM 
Veterinarian

Larry Royalty 
Retired Banker

David Taylor 
Retired Attorney

John Trisler 
Retired IBM Official & County Judge Executive

CASEY C
O

U
N

TY

Breece Hayes 
Breece Hayes DC, PSC Coordinator 

Teresa Thompson 
Owens Construction 

Joey Tucker 
RJ’s Equipment & More

Brent Ware 
Retired Agriculture Teacher/FFA Director 
(Casey County High School) & Farmer
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Mark Ward 
Optometrist

BANK

YOUR
LIFETIME
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