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TO OUR OWNERS



March 29, 2023

This past year we saw change and progress for our bank. A full year ago, prior to the rapid rise in
interest rates, I told you that we expected moderate asset growth coupled with a noticeable decline in
earnings. Well, as normal when I try to predict the future, I was wrong. Our assets declined a bit as our
earnings increased with higher interest rates. In addition to higher earnings, we have experienced a
marked decrease in problem assets to near zero as well as solid growth in new loans. Plus, our plans to
expand into new markets are coming to fruition. 

Let me first address the recent turmoil you see in today's banking market and point out to you the
differences between your bank and the banks in the news. As you know, Queensborough is a
community bank serving the basic financial needs of Augusta, Savannah and the rural counties in
between. These economies, and therefore your bank, are not involved in crypto-currency, tech startups
or the venture capitalists that created the turmoil to begin with. We focus on the deposits and loans of
small businesses that serve our area. The vast majority of our deposits are FDIC insured and virtually
all of our loans are to financially capable customers. We are a diversified, sound, profitable, well‐
capitalized, conservatively managed community bank. And we plan to stay that way. No specialty
finance, no high-tech hocus-pocus, no national lending platform, just plain banking. 

That focus on just plain banking resulted in another record year for profits for 2022 topping out at
$19,217,000. The change in interest rates was beneficial to us at the start of the rate cycle; however, I
expect our deposit rates to increase rapidly this year and so we may very well see a decline in profits
despite a robust year of loan growth. We are excited to open a new branch this year in Hinesville,
Georgia. I expect that Melissa Deal, our very capable and experienced market leader there will soon be
recognized as a leader for the bank as well. 

The rising interest rates are designed to slow the national economy and no doubt that will happen.
However, we expect the Augusta and Savannah markets will continue to grow beyond the national
trend. Your bank is in prime position to take advantage of that growth and we will do all we can to
penetrate these markets as we have in the past. If you have the chance, please congratulate your
bankers on another year of controlling risks while pushing the bank forward. 

You may very well have questions about today's environment as it affects Queensborough National
Bank. Please do not hesitate to call me as I am always willing to discuss banking in general and
Queensborough in particular.  

Sincerely,

William F. Easterlin, III President and Chief Executive Officer
bill@qnbtrust.bank | 478.494.0614
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Queensborough National Bank and Trust has
earned the official international certification of
Great Place to Work. Employees celebrated
Certification Nation Day on May 17, 2022.

“We are thrilled to receive this designation and
hope it will help us recruit and retain talent in
today’s competitive environment,” said Sheryl
Reed, Queensborough’s EVP, Chief Human
Resource Officer.

Great Place to Work Certification is the most
definitive “employer-of-choice” recognition that
companies aspire to achieve. It is the only
recognition based entirely on what employees
report about their workplace experience –
specifically, how consistently they experience a
high-trust workplace. Great Place to Work
Certification is recognized worldwide by
employees and employers alike and is the
global benchmark for identifying and
recognizing outstanding employee experience.

A GREAT PLACE TO WORK
QUEENSBOROUGH RECEIVES "EMPLOYER-OF-CHOICE" RECOGNITION

“WE ARE THRILLED TO RECEIVE
THIS DESIGNATION AND HOPE
IT WILL HELP US RECRUIT AND
RETAIN TALENT IN TODAY’S
COMPETITIVE ENVIRONMENT.” 
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Sheryl Reed 
EVP, Chief Human Resource Officer



In May of 1902, local businessmen founded
Queensborough under the name “First National
Bank of Louisville”. Since then, the bank has
grown from one location in Louisville, GA to 27
locations from Augusta to Savannah, including the
recently opened branch in Pooler, GA. Originally
founded with just a few employees, the bank now
employs over 370 teammates across the state.

Under the name “First National Bank of
Louisville”, our bank operated in downtown
Louisville, Georgia, a rural town located about an
hour southwest of Augusta. Banking hours were
from 10:00am to 4:00pm and our loan portfolio
consisted largely of agricultural notes with
collateral noted in the bank minutes as “six
chickens” or “two cows.”

By the mid-50’s, the bank's deposits had grown to
$2.5 million, which meant we were able to meet
community financing needs as well as new
industries like Louisville Fertilizer & Gin
Company, Jefferson Shirt Company, J.P. Stevens,
ThermoKing Corporation, Van Tran Electric
Corporation and Delila Manufacturing Company.

 
The bank launched an intentional growth strategy
with the acquisition of Bank of Midville and Bank
of Wadley. In the following 10 years, branches
would open in Waynesboro, Wrens, Millen,
Sandersville, Tennille, Statesboro and Sylvania.

1902

1954

120 YEARS of 
COMMUNITY BANKING
QUEENSBOROUGH'S 120-YEAR TIMELINE

1986

Photo courtesy of the Jefferson County Historical Society

https://www.qnbtrust.bank/Resources/Learning-Center/Blog/queensborough-branch-open-in-pooler


With Y2K approaching, the bank had a big year in tech advances,
launching online banking, debit cards and telephone banking.
 

In an effort to distinguish the bank from competitors, the bank
changed its name to “Queensborough National Bank & Trust”, a
nod to the area’s history. The Queensborough Township was one
of Georgia’s earliest settlements and today represents parts of
both Jefferson and Burke counties.
 

IQ University Financial Literacy Platform launched this year. This
program fulfills the bank’s mission to help educate our
communities about financial well-being. This continues to be a
large part of our outreach.
 

During the COVID-19 pandemic, our team adjusted to the “new
norm” and focused on how we could help our customers. That
help came in the form of the Paycheck Protection Program. In
2020 and 2021, our team successfully processed 2,727 loans and
were able to get $199 million into the hands of small business
owners who needed it. From restaurants and retail to veterinary
clinics and construction companies, our team worked early
mornings and late into the evenings all while working through the
effects of a worldwide pandemic.

 
We were proud to be named Best Small Bank in Georgia by
Newsweek, a ranking of the financial institutions that work to
meet the needs of customers during unprecedented times.
 
QNBTNOW Interactive Teller Machines (ITMs) rolled out across
the footprint during this year. ITM customers interact with tellers
via live video streaming to make deposits of cash or checks, cash
checks, make loan and credit card payments, withdraw funds and
transfer funds, all from the comfort of their car.

Queensborough was recognized as a certified Great Place to
Work.

1997

2006

2014

2020

2021

2022

https://www.qnbtrust.bank/Resources/Learning-Center/Financial-Literacy/scott-martha
https://www.qnbtrust.bank/Resources/Learning-Center/Blog/newsweek-names-queensborough-best-bank-in-georgia
https://www.qnbtrust.bank/qnbtnow
https://www.qnbtrust.bank/qnbtnow
https://www.qnbtrust.bank/qnbtnow
https://www.qnbtrust.bank/Resources/Learning-Center/Blog/its-a-great-place-to-work


“IT IS A TESTAMENT NOT TO ME,
BUT OF OUR INCREDIBLY
DEDICATED TEAM, OUR
CUSTOMERS WHO TRUST US TO
HANDLE THEIR NEEDS AND THE
COMMUNITIES IN WHICH WE
HAVE THE PRIVILEGE OF
SERVING.”

Queensborough National Bank and Trust President
and CEO Bill Easterlin has been featured in the
premiere edition of Georgia 500 – The State’s Most
Influential Leaders. Easterlin represents the Banking,
Finance & Insurance category.

Easterlin assumed the role of President in 1994,
becoming the fourth-generation President and CEO of
Queensborough National Bank and Trust Company, a
community bank founded by his great grandfather in
1902. Since then, the bank has grown from 106
million in assets to nearly 2 billion.

GEORGIA
500

BILL EASTERLIN NAMED AMONG TOP
LEADERS IN GEORGIA 

Queensborough has been recognized as a 2022 Best of
Georgia® winner in Georgia Business Journal’s annual
readers’ poll.
 
Best of Georgia winners and nominees are chosen by a
combination of readers’ votes and editors’ input, and are
vetted through several ranking sites, Better Business
Bureau complaint reports, and voting pattern analysis
reports.

GEORGIA'S
BEST

QUEENSBOROUGH NAMED BEST OF
GEORGIA® WINNER



Bill Easterlin
President & CEO



IN THE COMMUNITY

WASHINGTON COUNTY YOUTH ADVISORY

BOARD formed for the 2022-2023 school year.

Six branches offered free

COMMUNITY SHRED EVENTS.

Kevin Unruh was awarded the

2022 Qmmunity Bank


Scholarship. 

Our staff hosted six Manna Trucks (mobile food pantries) for
GOLDEN HARVEST FOOD BANK.

Team Q rode and raised $13,717 for

PACELINE to fight cancer.

Q employees rang the bell for
THE SALVATION ARMY.

$22,473 was donated

to UNITED WAY OF


THE CSRA. 

Employees showed support for 
CHILD ENRICHMENT.  
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BOARD of DIRECTORS

QUEENSBOROUGH NATIONAL BANK & TRUST COMPANY

J. Thomas Battle
L.J. Bowles, III
Gretchen B. Caughman, PhD
Clare Carswell Easterlin
W. Abbot Easterlin
William F. Easterlin, III
Thomas W. Jones, CPA
Charles Troy Jordan
D. Phil Polhill, CPA
Charles E. Smith, Jr.
Paul G. Trotter, DDS
Dr. Jermaine Whirl
 

THE QUEENSBOROUGH COMPANY
 
Louisa Abbot
J. Thomas Battle
L. J. Bowles, III
Gretchen B. Caughman, PhD
W. Abbot Easterlin
William F. Easterlin, III
Thomas W. Jones, CPA
Charles Troy Jordan
D. Phil Polhill, CPA
Charles E. Smith, Jr.
Paul G. Trotter, DDS



COASTAL ADVISORY BOARD

Troy R. Baird
Rebecca Benton
Amy Brock
Wallace "Miller" Glover, Jr.
Timothy "Brett" Goodwin, Jr.
Laura A. Judge
Joseph C. Marchese
Mathew M. McCoy
Paul Mosely, Sr.
Kathryn A. Murph
Scott Rasplicka
Derek White
Gary R. Wiggin
Holly S. Young

HONORARY DIRECTORS

John Roy Clifton, Jr.
Joseph B. Culvern
J. Dudley Gunn
William C. McMaster, Jr.
Sam S. Pennington
Dr. James B. Polhill, IV
R. Joseph Pollock
Edith W. Pundt 
R. Hubert Reeves, III
E.C. Smith, III
W. Jeffrey Weichsel

EXECUTIVE MANAGEMENT

William F. Easterlin, III President, Chief Executive Officer
D. Phil Polhill, CPA Chief Financial Officer
Kimberly S. Kirk Chief Operations Officer
Richard H. Peacock Chief Credit Officer
Sheryl R. Reed, SPHR, SHRM-SCP Chief Human Resource Officer
William R. Thompson Chief Lending Officer
Julie W. Evans Corporate Secretary
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VISUAL REPRESENTATIONS
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TOTAL DEPOSITS

TOTAL ASSETS

NET INCOME

NET INCOME PER SHARE OF COMMON STOCK

$1,056,694,826 $1,081,371,379

$1,174,019,717 $1,224,899,522

$11,954,395 $14,031,706

$8.20 $9.82 $8.50

$12,156,123

$1,668,236,122

$1,489,867,276

$1,907,486,328 $1,752,938,893

$2,072,964,442
$1,903,805,815

$18,947,733 $19,216,896

$14.40 $14.64
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CONSOLIDATED BALANCE SHEETS
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DECEMBER 31, 2022 AND 2021
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CONSOLIDATED STATEMENTS OF EARNINGS
FOR THE YEARS ENDED DECEMBER 31, 2022 AND 2021



CONSOLIDATED STATEMENTS OF
COMPREHENSIVE (LOSS) INCOME
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FOR THE YEARS ENDED DECEMBER 31, 2022 AND 2021
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CONSOLIDATED STATEMENTS OF CHANGES IN
SHAREHOLDERS' EQUITY
FOR THE YEARS ENDED DECEMBER 31, 2022 AND 2021



CONSOLIDATED STATEMENTS OF CASH
FLOWS
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FOR THE YEARS ENDED DECEMBER 31, 2022 AND 2021
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NOTES TO CONSOLIDATED FINANCIAL
STATEMENTS
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NOTES TO CONSOLIDATED FINANCIAL
STATEMENTS, CONTINUED
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NOTES TO CONSOLIDATED FINANCIAL
STATEMENTS, CONTINUED
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NOTES TO CONSOLIDATED FINANCIAL
STATEMENTS, CONTINUED
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NOTES TO CONSOLIDATED FINANCIAL
STATEMENTS, CONTINUED
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NOTES TO CONSOLIDATED FINANCIAL
STATEMENTS, CONTINUED
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NOTES TO CONSOLIDATED FINANCIAL
STATEMENTS, CONTINUED
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NOTES TO CONSOLIDATED FINANCIAL
STATEMENTS, CONTINUED
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NOTES TO CONSOLIDATED FINANCIAL
STATEMENTS, CONTINUED
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NOTES TO CONSOLIDATED FINANCIAL
STATEMENTS, CONTINUED
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NOTES TO CONSOLIDATED FINANCIAL
STATEMENTS, CONTINUED
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NOTES TO CONSOLIDATED FINANCIAL
STATEMENTS, CONTINUED
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NOTES TO CONSOLIDATED FINANCIAL
STATEMENTS, CONTINUED
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NOTES TO CONSOLIDATED FINANCIAL
STATEMENTS, CONTINUED
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NOTES TO CONSOLIDATED FINANCIAL
STATEMENTS, CONTINUED
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NOTES TO CONSOLIDATED FINANCIAL
STATEMENTS, CONTINUED
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NOTES TO CONSOLIDATED FINANCIAL
STATEMENTS, CONTINUED
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NOTES TO CONSOLIDATED FINANCIAL
STATEMENTS, CONTINUED
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NOTES TO CONSOLIDATED FINANCIAL
STATEMENTS, CONTINUED
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NOTES TO CONSOLIDATED FINANCIAL
STATEMENTS, CONTINUED
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NOTES TO CONSOLIDATED FINANCIAL
STATEMENTS, CONTINUED
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NOTES TO CONSOLIDATED FINANCIAL
STATEMENTS, CONTINUED
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NOTES TO CONSOLIDATED FINANCIAL
STATEMENTS, CONTINUED
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NOTES TO CONSOLIDATED FINANCIAL
STATEMENTS, CONTINUED
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NOTES TO CONSOLIDATED FINANCIAL
STATEMENTS, CONTINUED
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NOTES TO CONSOLIDATED FINANCIAL
STATEMENTS, CONTINUED
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NOTES TO CONSOLIDATED FINANCIAL
STATEMENTS, CONTINUED



www.QNBTRUST.bank


