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As we forge ahead in 2023, it helps to take a thoughtful look back. To put 
some historical perspective on 2022, it was a year marked by sticky and 
high inflation levels not seen in over four decades. All this following two 
tumultuous years responding to the pandemic and the start of the war in 
Ukraine. To tame inflation, the Federal Reserve raised interest rates at a 
pace unmatched since the 1980s. Higher rates have slowed home buying in 
our region and halted most mortgage refinance activity. And the stock 
markets tumbled, posting their worst performance since 2008, as investors 
reacted to recession fears. Yes, that’s a lot; unimaginable really; yet it is 
exactly what happened. In the face of these dynamics, Team Passumpsic 
stood strong and resilient, focusing our attention on helping our customers 
and their communities to manage 2022’s impacts and opportunities.

Financial Fitness
Team Passumpsic returned to its active pace of serving consumer and 
commercial customers in 2022, managing to sustain nearly all of our 
pandemic precautionary-stimulus deposits. We grew loans year over year 
by nearly $42M, an effort led by residential mortgage loan purchases from 
Northeast Home Loan (our mortgage subsidiary), in addition to growth in 
commercial real estate and commercial loan business. Passumpsic 
Financial Advisors performed close to expectations and experienced its 

highest sales growth in its history despite volatile market conditions.

All that said, 2022 was one of the more challenging years in the mortgage industry due to the rapid 
increase in interest rates, which stifled the refinance and purchase markets. We continued to witness a 
lack of inventory in the housing markets coupled with borrowers’ diminished borrowing capacity. The 
rising rate environment did provide us opportunities to enhance yields in bond investments and 
similar debt instruments. Although equity markets were not favorable, our diversification in 
investment holdings actually produced stronger yields and dividend returns that softened some of the 
near-term valuation impact.

Despite many factors outside of our control, our earnings were closely aligned with targets after 
adjusting for the equity securities valuation. The Bank maintains a well-capitalized rating and strong 
capital position as we expect to manage another year ahead in a climate of economic, geopolitical, and 
market uncertainty. In addition to robust capital position, the bank maintains conservative reserves in 
order to continue to soundly grow to serve your and our communities’ for many generations to come.

Team News
Our remarkable dedication to serving our customers and communities is sustained by our dedicated 
team. Let’s celebrate some team members’ recent accomplishments:

Elaine Bixby, Executive Vice President and Chief Operations Officer, retired from the Bank this 
past April. Elaine joined the Bank in September of 1987 as a Teller and grew and flourished with 
Passumpsic over the next 34 years. Barb Schoolcraft, Marketing Manager, also retired in April. Barb 
joined the Bank in March of 1995 and has worked as the Marketing Manager throughout her 27-year 
tenure. Rose Gonyer, Branch Manager for our Groveton office, retired in June. Rose joined the Bank 
in June of 1987, holding multiple positions in her 35-year tenure. Lyn Tober, Financial Consultant, 
retired in January 2023 after more than 8 years of amazing service. Elaine, Barb, Rose, and Lyn: We 
will miss you all deeply, and wish you a happy and relaxing retirement! Additionally, we proudly  
promoted Mary Cote to Senior Vice President/Head of Retail Banking & Customer Support.  
Mary has been with Passumpsic for 27 years working in both Retail Banking and Lending. She is an 
incredible asset to our team, and we greatly appreciate her commitment and her expertise.

Rising to Every Occasion
Our Board and Teams invest ourselves in addressing solutions to our communities’ challenges in many 
ways each year. This year we actively pursued solutions to workforce housing, invested in projects 
which promote outdoor recreation in our region, and increased our contributions to fuel assistance 
given higher heating fuel costs, to name a few efforts. We strive to bring creative thinking, mission-
driven care for folks we serve, and a broad range of financing solutions in order to make sure 
Passumpsic Bank is always meeting the moment we’re in. You have our commitment that we’re here 
for you as long as you need us. Wherever you are in the tranquil wilds of Vermont or New Hampshire, 
wherever you’re at in  life, Passumpsic Bank will be right there with you.

Sincerely,
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Visit us online at www.passumpsicbank.com

12 Locations in the Northeast Kingdom of VT, Central VT and Northern NH.

Investment and insurance products and services are offered through INFINEX INVESTMENTS, INC. Member FINRA/SIPC. Passumpsic 
Financial Advisors is a trade name of the bank. Infinex and the bank are not affiliated. Products and services made available through 
Infinex are not insured by the FDIC or any other agency of the United States and are not deposits or obligations of nor guaranteed or 
insured by any bank or bank affiliate. These products are subject to investment risk, including the possible loss of value. 

Not a deposit   |  Not insured by any government agency   |  Securities Offered Through Infinex Investments, Inc.  
Member FINRA/SIPC

Not FDIC Insured  |  Not guaranteed by the bank  |  May go down in value

PASSUMPSIC FINANCIAL ADVISORS IS A TRADE NAME OF PASSUMPSIC BANK. 
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VERMONT 

St. Johnsbury  
497 Railroad Street 
(802) 748-3196

St. Johnsbury Center 
1242 Memorial Drive 
(800) 370-3196

Berlin 
282 Berlin Mall Road 
(800) 370-3196

Danville 
53 Route 2 West 
(800) 370-3196

Lyndonville 
62 Broad Street 
(800) 370-3196

Island Pond 
49 Mill Street Ext. 
(800) 370-3196

Newport 
1 Gardner Street 
(800) 370-3196

Williston 
Loan Production Office 
300 Cornerstone Drive 
Suite #110 
(800) 370-3196 

NEW HAMPSHIRE

Littleton 
81 Meadow Street 
(800) 370-3196

Whitefield
20 Jefferson Road
(800) 370-3196

Lancaster 
117 Main Street
(800) 370-3196 

Groveton 
40 State Street 
(800) 370-3196


