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OUR VISION:
To create exceptional results by creating exceptional experiences...

the fun, smart place to bank, invest and work. 

OUR MISSION:
To make every customer a customer for life.

OUR CORE VALUES:
Be obsessed with our Client’s success.

Keep learning and teaching.

Own it.

Work smart, play hard.

Communicate in ways that engage & inform.

Embrace our differences.

Give.

Be grateful.
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Financial HigHligHts

 $41,834 

 2,557 

 39,277 

 500 

 38,777 

 19,004 

 39,997 

 17,784 

 4,165 

 $13,619 

 $4.47 

 $4.47 

 $0.44 

1.06%

12.99%

 $1,341,238 

 504,341 

 696,292 

 1,197,041 

 -   

 19,775 

 11,278 

 5,000 

 101,159 

2021

(Amounts in thousands, except share and per share data)

Interest income
Interest expense
Net interest income
Provision for loan losses
Net interest income after provision for loan losses
Noninterest income
Noninterest expense
Income before income taxes
Income taxes
Net income available to common shareholders

Basic earnings per common share
Diluted earnings per common share

Cash dividend declared per share

Return on assets
Return on common equity

Total assets
Securities
Total loans, net
Deposits
Short-term borrowings
Subordinated debentures, net
Senior secured term note
Other borrowings
Total stockholders' equity

Years ended December 31,

  $41,496 

 3,647 

 37,849 

 7,600 

 30,249 

 19,684 

 36,053 

 13,880 

 3,033 

 $10,847 

 $3.25 

 $3.25 

 $0.44 

1.02%

10.35%

 $1,141,599 

 349,565 

 662,225 

 987,254 

 -   

 5,155 

 12,833 

 14,000 

 111,755 

  $40,653 

 6,969 

 33,684 

 2,010 

 31,674 

 15,128 

 34,613 

 12,189 

 2,585 

 $9,604 

 $2.90 

 $2.90 

 $0.40 

1.02%

10.49%

 $963,861 

 235,083 

 619,359 

 829,609 

 -   

 5,155 

 14,000 

 10,000 

 97,324 

 $32,131 

 4,660 

 27,471 

 1,180 

 26,291 

 11,542 

 27,731 

 10,102 

 1,960 

 $8,142 

 $2.47 

 $2.47 

 $0.38 

1.06%

10.19%

 $817,287 

 198,670 

 541,760 

 685,639 

 36,500 

 5,155 

 -   

 -   

 84,292 

 $25,403 

 2,523 

 22,880 

 1,790 

 21,090 

 10,060 

 23,621 

 7,529 

 1,329 

 $6,200 

 $2.02 

 $2.01 

 $0.28 

0.89%

8.73%

 $720,621 

 176,350 

 479,539 

 616,995 

 16,228 

 5,155 

 -   

 -   

 78,134 

2020 2019 2018 2017

Contents

1 Financial Highlights

2-3 Todd James - Shareholders' Letter

4-5 Dave Adkins - Reflections on 2021

6-7 Matthew McDonnell - 
 Financial Performance Review

8 Board of Directors

9-14 Building Relationships:
 4 Unique Stories of Partnering with Clients

15 Consolidated Balance Sheets

16 Consolidated Statements of Income

17 Consolidated Statements of
 Changes in Stockholders' Equity

18 Average Balance Sheets with
 Resultant Interest and Rates

19-20 Quarterly Financial Information 



2      Blackhawk Bancorp, Inc. & Subsidiary  

Todd James
Chairman,
President and CEO 
Blackhawk Bancorp

Dear Fellow Shareholders:

“To create exceptional results by creating exceptional experiences…the fun, 

smart place to bank, invest and work” is Blackhawk’s Vision Statement.  The 

last couple of years have been some of the most challenging of Blackhawk’s rich 

140-year history, yet we continue to make our vision a reality. In the last two years the 

pandemic shut down the economy, the government pumped an unprecedented level 

of stimulus into the system, and there was mass confusion as ill-equipped government 

agencies did their best to administer the relief programs. It’s during the challenging times 

like this that our customers need us the most and long-term relationships are solidified or lost. 

We stuck to our Core Values, obsessing with the success of our customers and doing everything 

we could to help guide them through the challenges of the last couple of years. I believe that the 

exceptional experiences enjoyed by our customers and prospects during this time has cemented 

their loyalty and the trust they have in Blackhawk and will continue to drive exceptional results for our 

shareholders. In 2021, Blackhawk achieved its seventh consecutive year of record net income and third 

consecutive year of record earnings per share, which increased 38% over the prior year. 

While the pandemic brought many challenges, opportunities were created in the way we dealt with those challenges, 

giving true community banks like Blackhawk our chance to shine.  We worked with customers to modify loans and/or 

access government programs, such as the Paycheck Protection Program (PPP), allowing them to keep their workers on 

the job and businesses open. Helping business clients and prospects navigate the complexities of the relief programs not 

only created a great experience, it was essential in keeping credit losses in check throughout the pandemic. While the 

relief programs helped us avoid credit losses, the available funds combined with labor shortages and supply chain issues 

that evolved during the pandemic dampened loan demand from our business customers.  The fees earned from PPP, and 

revenue from elevated mortgage banking activity, provided some tailwinds in 2020 and 2021 to offset the revenue lost 

from low loan demand, but those tailwinds will be less of a factor moving forward.    

Diluted EPS

2017

$2.01
2018

$2.47

2019

$2.90
2020

$3.25
2021

$4.47



Our approach to banking continues to create 

shareholder value by growing the tangible 

book value of shares and paying a quarterly 

dividend. However, one of the challenges 

for shareholders of a microcap stock such 

as Blackhawk is that there is generally a low 

level of trading activity and liquidity for the 

shares. During the second quarter of 2021, the 

Company made a tender offer for up to 15% of 

its shares providing liquidity at a slight premium 

to where the shares were then traded. The 

tender was very successful with the Company 

achieving its 15% target and with all shares 

tendered having been repurchased. This was a 

great outcome for the shareholders looking for 

liquidity and for the shareholders who retained 

their shares. The repurchase of shares was 

funded with low-cost subordinated debt and 

was approximately 15% accretive to earnings 

per share since the transaction was completed. 

We’re excited about the Company’s 

performance for 2021 and the opportunity to 

continue building value for our shareholders. I’d 

like to thank our committed Board of Directors 

for their advice, counsel and oversight, and 

our talented employees for their dedication 

and hard work making sure our customer 

experiences are exceptional, leading to more 

exceptional results for our shareholders.  
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Despite the subdued demand for traditional 

loans over the last couple of years, we continued 

to attract and recruit experienced and talented 

bankers, and are well positioned for growth as 

we head into 2022. With loan demand gradually 

picking up, our bankers are uncovering more 

lending opportunities as demonstrated by 

the 6% loan growth we realized in the fourth 

quarter of 2021. 



Dave Adkins
President & CEO
Blackhawk Bank

Blackhawk Bank’s Annual Report for shareholders provides an opportunity to 

reflect back on the year recently completed and a preview of the future. When 

we think about 2021 on a national or world-wide level, we may struggle to recall 

all the positives. Psychologists would suggest this is due to negativity bias, or the 

human trait to remember things that shock or scare us. There were many examples of 

shocking and scary events that transpired throughout the year but there were also many 

that were extremely positive. Blackhawk Bank’s experience was no different, while we 

certainly had challenges to overcome, we were able to support clients in many extraordinary 

ways.

Reflections on 2021

Due to the continuing economic ramifications of COVID, a second round of the Paycheck Protection 

Program (PPP) was launched nationally in early  2021. Many businesses in various industries continued 

to deal with issues centered around business continuity and their labor force. Blackhawk again took a 

lead role regionally as a subject matter expert, launching a number of educational webinars and other 

forms of communication to impacted clients. This resulted in supporting another 274 hard hit clients 

with nearly $35 million in funding through this phase of the program. This was in addition to the nearly 

900 clients supported in the previous round of the program. We were also able to work with the majority of 

those previous recipients to submit the required documentation for forgiveness of the first round program. 

As a direct result of the herculean effort of our team, more than $120 million has been injected into our 

regional economy. Our clients now have stronger balance sheets as they look to the future.

One of Blackhawk Bank’s Core Values is to be obsessed with our client’s success. The work done on both funding 

and forgiving these PPP loans, is simply one example of this Core Value in action. Another great example of this 

experience was provided by our Mortgage Team. The low rate environment as a result of the economic conditions 

continued through 2021 and allowed our Mortgage Team to help more than 1,400 clients obtain a long-term 

financing option to purchase a new or refinance a current home. This help and support of new and existing Bank 

clients provides financial stability for the most significant investment most will ever make. The peace of mind that 

this provides is immeasurable in terms of our client’s future financial success.

Blackhawk has always focused on the culture of our organization, being “different” than other financial organizations 
in ways that matter to clients and to our teammates. It was this entrepreneurial and forward-looking culture that was 
the foundation for a number of expansion related events in 2021. While many of our competitors took a “circle the 
wagons” mentality, we were looking to uncover and take advantage of the opportunities to strike as we experience 
post-pandemic growth. We took advantage of these opportunities to attract exceptional talent and to expand our
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1981 Beloit Savings 
Bank celebrates its 
100th Anniversary.

1881 March 26, 1881, Beloit Savings Bank 
is formed, “for the purpose of receiving 
deposits of laborers, mechanics, servants, 
minors and others, and to loan the same 
for the benefit of such depositors.” 

1979 A two story, state-of-the-art facility 
is constructed to accommodate Beloit 
Savings Bank’s move from its long-time 
site at the corner of State Street and Public 
Avenue, in Beloit.

1990 Beloit Savings Bank changes its state charter 
to become a publicly-held commercial bank. The 
Bank’s name becomes Blackhawk State Bank.

1994 The Bank announces plans for 
the first full-service branch located 
in a local supermarket, Cub Foods.

1995 full-service 
Raymond James 
brokerage firm, opens 
inside the Bank at Broad 
Street, Beloit.

1997 Rochelle Bancorp, Inc. acquisition, resulting 
in six office locations on both sides of the Illinois-
Wisconsin state line. The Cubs Foods and Walmart 
in-store branches consolidate to the nearby offices 
located in Beloit.

1998 Blackhawk State Bank opens its office in 
Roscoe, IL and announces acquisition of First 
Financial Bancorp of Belvidere, IL. The completed 
acquisition adds two offices in Belvidere and 
a new office building on Perryville Road in 
Rockford, IL.

2001 A second 
Raymond James 
office opens inside the 
Rockford branch on 
Perryville Road.

2003 Blackhawk State Bank announces and 
completes the acquisition of DunC Corp., 
headquartered in Capron, IL., adding offices in 
Capron, Machesney Park and Belvidere.

2004 Blackhawk State Bank narrows 
its market to a regional corridor 
stretching from Beloit, WI to Belvidere, 
IL, selling the Rochelle and Oregon, 
IL branches.



expertise to new target industries. The team we have assembled across the organization is second to none and we have 
made a substantial investment in extraordinary talent to build that team. 

We have expanded our presence in the McHenry and Kane County, IL markets with experienced, top-level teammates and 
have bolstered our teams in our more established markets. The relocation of our Kane County team from northern Kane 
County to a more centralized, and now, full service branch in St. Charles, IL, better aligns our team to take advantage of 
these markets that are thirsty for the community banking experience they have lost through big bank acquisitions.

Further, we discovered a strong industry in campgrounds and RV parks that were simply not being served by the existing 
finance community. As with all of our target industries, we have dug deep to understand the market, the people in that 
market, and the issues they face. We are extremely excited by the opportunities here and have made many dedicated 
friends. It is just another example of being obsessed with our client’s success.

The events of the last couple of years has changed the way many clients interact with us. While the direction of technology in 
banking has not changed, the speed in which it is moving has definitely accelerated. We have embraced this technological 
progression, not as a replacement for the client experience but rather as a tool to enhance the experience. We have 
upgraded many of our products and services throughout the year and have rolled out new services. New services like Zelle, 
a person-to-person payment system which is not yet quite as well-known as Venmo, but much larger and more secure as it 
is part of the banking system. We also launched Geezeo, a personal financial management and budgeting program, which 
allows clients to take control of their finances, not be a victim of them. Partnerships with FinTech’s like this will support our 
client’s needs and keep Blackhawk relevant in the minds of current and future clients.

The environment is what it is. While we could fall victim, as so many have, to the negativity bias with all that has gone 
sideways in the world the last couple of years, that would not serve the organization or our clients well. Great opportunities 
are born out of challenging times. Through the support of our culture, Blackhawk Bank has remained steadfast in our focus 
on the positives and the opportunities. It is with that view we look to the future and that future looks very bright indeed.

Blackhawk Bancorp, Inc. & Subsidiary       5

2005 Blackhawk State Bank shortens 
its name to Blackhawk Bank. The 
Bank expands its ATM network with 
numerous ATMs in high-traffic areas.

2006 The branch office at 1795 
Madison consolidates into the 
two larger office in Beloit.

2007 At the Belvidere Banking Center, another 
Raymond James office opens bringing the total to 
three locations. The Mortgage Processing Department 
relocates to an office on Argus Drive in Rockford, IL. 

2008 Blackhawk Bank breaks ground and 
opens a full-service Banking Center at 11th 
Street, in Rockford, IL.

2014 The Capron, IL office 
consolidates into the nearby 
Belvidere Banking Center. A 
Mortgage & Commercial Loan Office 
opens in Janesville, WI.

2017 Blackhawk Bank announces opening of a new full-service 
Banking Center in Janesville, WI. Also, this year, the Bank 
announces the purchase of property in Roscoe, IL.

2018 A new Blackhawk Bank Business Banking Center opens 
Elgin, IL. This same year, Blackhawk Bancorp, Inc. announces the 
definitive merger agreement with First McHenry Corporation, 
parent company of First National Bank of McHenry. The new 
Roscoe Banking Center opens.

2019 Blackhawk Bancorp completes the acquisition of First Nation Bank 
of  McHenry and merges their three Banking Centers located in McHenry, 
Richmond and Island Lake.

2021 The Bank celebrates their 
140th Anniversary and opens a new 
Banking Center in St. Charles, IL.



Matthew McDonnell
CFO 
Blackhawk Bank

2021 Financial Performance Review

Net interest income for 2021 increased by $1.4 million, or 4%, to $39.3 million, as compared to $37.8 

million in 2020. The increase in net interest income includes a $1.50 million increase in PPP loan fees 

recognized. As of December 31, 2021, the balance of PPP loans was $22.6 million with $0.90 million of 

deferred fees remaining, which will be recognized in future periods. While net interest income increased, 

the net interest margin for 2021 decreased by 55 basis points to 3.27% compared to 3.82% for 2020. The 

decrease in the net interest margin compared to the prior year reflects a $219.1 million, or 24%, increase in 

average deposits that were deployed in cash equivalent investments and the investment securities portfolio. 

The deposit growth was driven by the tremendous amount of economic stimulus that was distributed through the 

various COVID relief programs, which when combined with the labor and supply chain issues being experienced 

by our commercial customers, dampened loan demand. Average total loans for the twelve months of 2021 was 

$683.9 million, an increase of $8.4 million, or 1%, as compared to $675.5 million for 2020. Net of PPP loans, average 

total loans for the full year 2021 decreased by $3.5 million compared to the prior year. The Company achieved a 17 

basis point decrease in the cost of deposits to 0.14% compared to 0.31% for the twelve months ended December 

31, 2020; however, the decrease was more than offset by a 71 basis point decrease in the tax-equivalent yield on 

average total earning assets to 3.48% as compared to 4.19% for 2020.

Dear Fellow Shareholders;

I am happy to report that Blackhawk Bancorp achieved another year of record 

earnings in 2021, increasing net income by $2.8 million, or 26%, to $13.6 million 

compared to $10.8 million earned the year before. This net income produced 

record diluted earnings per share (EPS) of $4.47, a $1.22, or 38%, increase compared 

to $3.25 in 2020. These results produced a Return on Average Equity (ROAE) of 12.99% 

and a Return on Average Assets (ROAA) of 1.06%.  

Total assets of the Company increased by $200.0 million, or 18%, to $1.34 billion as of December 

31, 2021, compared to $1.14 billion as of December 31, 2020. Total gross loans increased by 

$30.9 million, or 5%, and total investment securities increased $154.8 million, or 44%, during the 

year ended 2021. Total deposits increased by $209.8 million, or 21%, to $1.20 billion compared to 

$987.3 million at the end of 2020.

Provision for Loan Losses:
The provision for loan losses was $0.5 million for 2021, a $7.1 million decrease compared to 2020. The decrease in 

provision reflects the improved credit outlook, especially for potential losses related to the pandemic. Net charge-

offs for 2021 equaled $0.1 million, as compared to $4.8 million in 2020.

At December 31, 2021, the ratio of nonperforming assets to total assets decreased to 0.54%, compared to 0.79% 

on December 31, 2020; and the ratio of the allowance for loan losses to total loans decreased to 1.57%, compared 

to 1.59% as of December 31, 2020. The allowance for loan losses to nonperforming loans increased to 153.0% as of 

December 31, 2021, compared to 118.7% at December 31, 2020. As of December 31, 2021, all but $2.4 million of 

credits that were granted modifications for COVID relief have been returned to normal payments, or are included in 

the nonperforming asset numbers above.
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Noninterest Income:
Noninterest income for 2021 decreased $0.7 

million, or 3% to $19.0 million, compared to 

$19.7 million for 2020, including a $1.4 million 

decrease in revenue from the sale and servicing 

of mortgage loans and a $0.5 million decrease 

in net gains on sale of securities. These declines 

were partially offset by a $0.8 million increase in 

debit card revenue.

Operating Expenses:
Operating expenses for 2021, totaled $40.0 

million, a $3.9 million, or 11%, increase over the 

twelve months of 2020. The increase compared to 

the twelve months of 2020 included an increase 

of $2.1 million in salary and employee benefits.  

Capital:
Total capital decreased $10.7 million, or 9.5%, 

to $101.1 million on December 31, 2021, as 

compared to $111.8 million as of December 31, 

2020. The decrease in capital related to the share 

repurchases in the first and second quarters of 

2021, including a stock tender of 525,546 shares, 

or 15.6%, of the Company’s outstanding common 

stock for $16.8 million. In addition, accumulated 

other comprehensive income decreased by $5.8 

million. These declines were partially offset by a 

$12.3 million increase in retained earnings. The 

Company continued its dividend on common 

stock at $0.44 per share in 2021.

300,000
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David K. Adkins
COO of Blackhawk Bancorp; 
President and CEO of
Blackhawk Bank

Todd Buehl
CFO of ABC 
Supply Company, Inc.

April Glosser
President & Founder, 
Thrive Market Intelligence

Todd J. James
Chairman, President and CEO
Blackhawk Bancorp, Inc.

Tom has served on the Board of Directors of Blackhawk Bancorp and Blackhawk Bank since August, 2007. He has been a longtime 

member of both the Audit and Compliance Committee and the Directors Loan Committee. A retiree from ABC Supply Company, 

where he held the position of Real Estate Asset Manager, Tom also worked for Amfinity Capital, a division of Hendricks Holdings, 

as a Managing Director.

Tom was also President & Chief Executive Office of First American Credit Union for 20 years. He now owns and operates National 

Flag Store and two self-storage facilities. He has been a member of Beloit 2020, and a past Director/Chairman of many local 

organizations and non-profits. Tom is also a Vietnam combat veteran. We thank Tom for his many years of service to the Board, 

the community, and his country.

Bruce Ware
Corporate Vice President, 
DaVita Inc.

Paul L. Palmby
President, CEO & Director
for Seneca Foods Corp.

Retiring Director

Eric Anderberg
Vice President/Secretary 
Dial Machine, a family owned 
contract machine shop

Steven J. Ceroni
Owner, President & CEO, 
Ceroni Piping Co.; Ceroni 
Construction Management, LLC; 
Ceroni Real Estate, LLC

Lucas Derry
President & Owner, 
Header Die & Tool, Inc.

Thomas L. Barnes is retiring from the Board of Directors of the Company as his 
term ends as of the 2022 Annual Shareholder Meeting.
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 Blackhawk Bancorp, Inc. Board of Directors
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BUILDING
RELATIONSHIPS
4 unique stories of partnering

with clients who had a vision for their

businesses, and how they got there.
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When Ray LaMantia passed along the business 

to his sons, they wanted to build on the strong 

foundation started by their father. Founded in 1964 

by Ray LaMantia, LSP Industries began manufacturing 

lubrication systems for a variety of environments and 

industries. Throughout the 58 years they have been in 

business, LSP Industries has significantly grown, adding 

on a sister company, Lamson Oil Company, and eventually 

acquiring Whisk Products, which produces hand soap and hand 

sanitizers.

 

As the business grew, Ray’s sons, Jeff, Greg and Brad, joined the team as  

well. All four of them steered LSP Industries and its sister companies into 

successful waters. When the torch was passed, Brad wanted to see the business grow even more. However, Brad recognized 

that in order for his dreams to materialize, LSP needed a strong financial partner. The business had experienced great 

success so far, and in order to ensure a prosperous future for LSP Industries, Brad knew he needed a financial partner who 

offered tailored solutions to help meet their business goals.

 

Making the Dream a Reality 
In 2010, Brad LaMantia made the decision to sit down with Blackhawk Banker Jacki Martin, VP Business Banking, to discuss 

their business needs and how Blackhawk Bank could help. 

“When I started working with Blackhawk, what really stood out to me was the people and their approach,” says Brad 

LaMantia. “It made all the difference. From the very beginning, Blackhawk Bank was interested in both understanding and 

supporting our diverse needs, and helping us reach our goals.” 

Once Brad made the leap to partner with Blackhawk Bank, LSP Industries quickly expanded soon after. In 2018, Blackhawk 

Bank assisted their sister company, Whisk Products, in tripling the size of their facility in Wentzville, MO. This allowed them 

to not only increase production, but expand the team as well.

 

And then, in 2020, at the beginning of the COVID-19 pandemic, Blackhawk Bank worked closely with LSP Industries to 

purchase capital equipment for a second plant in the Stateline area to create and distribute hand sanitizer for local hospitals 

who were experiencing shortages.

 

“Blackhawk Bank has become a true partner to LSP Industries,” says Brad. “They are a valued partner to our business and 

have become an extension of our management team - offering ideas and solutions beyond banking. We are extremely 

grateful for their guidance and help over the years, we could not have done it without them.”  

Today, LSP Industries employs 33 people, and wants to continue to grow into the future with Blackhawk Bank. 

To learn more about LSP Industries, visit https://www.lspind.com or call 1-800-577-7895.

Manufacturing
A Dream

LaMantia Family



Jeff Kaney knew his passion for aviation would lead him down a 
unique path. From his days as a line boy at the local grass strip, to 
his career as a pilot for the USAF, and a major international airline, 
Jeff devoted his time and energy to being in the sky. 

In March 2006, Jeff took his love for aviation to the next level and 
founded Kaney Aerospace (later becoming Kaney, Inc), initially of-
fering engineering services for the aerospace industry.

The dreams Jeff had for Kaney Aerospace went beyond his current 
set up, though. He wanted to grow Kaney to not only offer aerospace 
products and services, but innovation as well. He wanted to become a 
true industry leader. 

To make all this happen, Jeff knew he needed to find a banking relationship 
that was willing to work with him to grow his business and take his team to the 
level he envisioned. 

Growth for the Future 
In 2008, shortly after quitting his professional flying career, Jeff met Blackhawk Banker Andy Williams, SVP & Senior Lender, 
and things fell into place. Jeff sensed that Andy really cared about getting to know Jeff, his team, and understanding the 
specific needs of Kaney, Inc.

“What really impressed me about Blackhawk Bank was the amount of time and energy Andy put into our working relation-
ship,” says Jeff. “Not only is Blackhawk an amazing bank, but they also took the time to truly understand our business and 
answer every question I had, which helped me understand all that goes on from a banking perspective.” 

From this point on, Jeff felt he had the right partnership for growth. Over the span of 15 years, Kaney, Inc. would acquire 
two more companies, which allowed them to expand the services and products offered, and make two major factory moves. 
With the help of Blackhawk Bank, Kaney moved from a 11,000 square foot facility to a 25,000 square foot facility, and are 
currently in a 55,000 square foot facility with enough land to build and expand as needed.

         “Kaney has grown 20x larger since collaborating with Blackhawk Bank in 2008, and 
I don’t think that would have been possible without Blackhawk Bank. We have 

come to rely on Blackhawk Bank as a true partner and member of our exec-
utive team, and that is invaluable to us,” says Jeff. 

Today, Kaney, Inc. has grown to being a systems centric, vertically in-
tegrated manufacturing and engineering company offering build to 
spec, and its Kaney-owned proprietary products for aerospace and 
the medical device market. As Jeff and his team look ahead, they an-
ticipate even more growth for Kaney. With such a strong foundation 
in place, Jeff believes there are unlimited possibilities for Kaney’s 
future, and looks forward to a future built alongside Blackhawk Bank. 

To learn more about Kaney, visit www.kaney.com
or call 815.986.4359.

Jeff Kaney
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Soaring
To success
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Joe & Kristen Ledger always had plans 
of owning their own business. Joe, a 
veteran, wanted to build a business 
that would not only lay the groundwork 
for a stable future, but also a legacy. 

After some experience in the camp-
ground industry, Joe & Kristen decid-
ed to take the leap and purchase an 
already established campground in 
Nekoosa, Wisconsin. At the time, the 
campground was named Deer Trail 

Park Campground; however, the    
n     name did not

  reflect the  

type of campground they hoped it 
would become. To keep in line with 
their own vision for a family-friendly 
environment, while also looking back 
at past traditions of the campground, 
Joe & Kristen renamed the camp-
ground Lakeside Fire Campground. 

“One of the original owners imple-
mented nightly campfires on the beach 
for all the campers to gather around, 
a tradition that we loved and want-
ed to keep alive,” says Joe, owner of 
Lakeside Fire Campground. “We saw 
how campgrounds and campfires re-
ally brought families together, and we 
wanted our campground to be a place 
that folks would remember for years to 
come. We wanted to be a part of the 

fond memories they would build 
with their families.”

Campground
Challenges
The desire to connect with 
nature, combined with in-
creased access to Wi-Fi 
and cell services, and new 
ways to experience camp-
ing accommodations, has 
proven an irresistible draw 
to the camping industry in 

the past few years. Joe and 
Kristen knew that in order to 

accommodate the next wave 
of new campers, they need-

ed to think about expanding. 
With the newly established name 

and direction, they set out to make 
much-needed upgrades to Lakeside 
Fire Campground.

This meant that Joe & Kristen needed 
to upgrade the electrical available at 

RV campsites from 30-amp to 50-amp 
service to accommodate bigger and 
larger RVs; they needed to add septic 
to the individual campsites, build addi-
tional campsites to accommodate the 
demand, and make Wi-Fi connection 
available for those who need to be on-
line. 

The need to expand and upgrade is 
a common theme within the camp-
ground industry right now, especially 
for older campgrounds. In order to cre-
ate an attractive destination and thrive 
as a campground, Joe & Kristen knew 
they needed to partner with a bank 
that understood their industry-specific 
challenges and would help them grow 
into the kind of park that they wanted 
to be.

Working with a Bank
that Understands
In the early stages of Lakeside Fire 
Campground, Joe & Kristen were work-
ing with another financial institution, 
but quickly came to find that their own 
specific needs for the campground 
and business were not understood, as 
is common for this industry.

In October of 2020, Joe & Kristen met 
Phil Whitehead, Janesville Market 
President, and knew that Blackhawk 
Bank was the perfect fit for their busi-
ness. After one meeting, it became 
evident that Blackhawk Bank would be 
the better partner in their journey. Joe 
and Kristen realized Blackhawk was 
more than just a bank, as the team they 
worked with strived to learn the camp-
ing industry inside and out. Blackhawk 

Kristin & Joe Ledger

Creating a
Camping Legacy
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partnered with Lakeside Fire Campground to un-
derstand their struggles and challenges, in order 
to better help them find solutions and reach their 
goals.

“Blackhawk Bank is just as invested in Lakeside 
Fire Campground as we are,” says Joe Ledger. 
“The entire team is learning about new trends 
and what to lookout for alongside us. They are 
knowledgeable and in the know, and it’s comfort-
ing to know that they are working just as hard as 
we are to make sure our campground is a suc-
cess” 

As Joe and Kristen work to improve their park 
and give campers the best experience possible, 
they find assurance in the fact their bank team is 
right there beside them, cheering them on and 
helping make their dreams a reality. They are cur-
rently working to improve forty campsites every 
year, adding 50-amp electrical service and sep-
tic to every site. Joe & Kristen are also constantly 
looking for ways to improve the camping expe-
rience, for both seasoned and newbie campers, 
through facility upgrades. 

Most importantly, Blackhawk Bank helped Joe 
& Kristen create the beginning of a legacy with 
Lakeside Fire Campground. Their campground 
will soon be ready to accommodate even more 
campers who are looking to experience the joy of 
the outdoors for generations to come.
  

To learn more about Lakeside Fire
Campground, visit their website

https://www.lakesidefirecampground.com
or contact them at (715)-886-3871. 

KEY INDICATORS
FOR THE

CAMPING INDUSTRY
Not only are more people camping, they’re also camping 
more often. More than 70% of existing campers have 
increased their camping nights compared to the past 
two years, and similarly those planning to spend more 
nights camping have also increased.

The proportion of first-time 
campers has exploded in the 
past two years. At a rate of five 
times than that observed 
previously, and likely triggered 
by COVID-19, sentiments are 
that camping is a safe, social-
ly-distanced way to travel.

Campers are more diverse than ever before. In a continuing 
trend, campers are becoming more representative of many 
diverse populations and communities of people. What’s 
more, a full 60% of first-time campers in 2020 were from 
non-white groups.

The growth of remote work 
makes access to technology 

while camping more important 
than ever. Particularly among 

first-time campers, the ability to 
stay connected impacts the 
length of camping trips. On 

average, access to cellular and 
Wi-Fi services generates six 

additional camper nights.

Future generations of camping enthusiasts are being 
created. Whether it’s new camping families who joined 
the fold in 2020 and intend to keep camping (63%) or 
campers with kids who plan to camp more (64%),
couples with children are 
camping’s best advocates
and fueling interest in 
RV experiences.

Source: 2021 North American Camping Report
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When Nichole Wilson and Trish Thomas 
first met, they were immediately struck 
by something they had in common: 
both had been impacted by recently 
diagnosed food restrictions,  personally 
and within their families. They were 
saddened by the range of foods they 
could not eat and were appalled by the 
taste of the food they could eat. 

 Why, they asked, can’t foods be free of 
multiple food allergens so most people 
with special diets (even multiple food 
allergies) can safely eat the same food? 
Why can’t snack food be not just good, 
but also delicious? 

When they could not find answers 
to these questions, they decided to 
create the answer themselves. In late 
2018, Nichole and Trish created Whole 
& Free Foods and a line of delicious 
allergy-friendly foods, Every Body Eat®. 
Nichole and Trish led the creation of 
every aspect of this company, including 
the crave-able food. 

Nichole and Trish spent more than a 
year trying to find a manufacturer to 
make their food in a safe and allergy-
free environment. Ultimately, the co-
founders felt that in order to be as 
inclusive as possible, they needed to 
create their own space to manufacture 
Every Body Eat® products. 

To accomplish this, Nichole and Trish 
needed a banking partner who not only 
believed in the commercial potential of 
their enterprise, but also the vision that 
they had.

When Nichole and Trish met Rick Zonts, 
SVP Market Leader at Blackhawk Bank, 
they knew this bank was different. What 
impressed Nichole and Trish was Rick’s 
desire to understand everything about 
their venture, not just the numbers. It 
became clear that Rick truly understood 
what they were trying to do and he 
believed in their mission and goals. 
That’s when they knew Blackhawk Bank 
was going to be a true financial partner. 

“It was important to us to have a 
financial partner who not only believed 
in our vision, but also wanted to help 
and learn alongside us,” says Trish 
Thomas, founder and CEO. “Rick Zonts 
and Blackhawk Bank recognized the 
value of our opportunity and backed 
that up with actions.”  

Among several contributions, Black-
hawk Bank was instrumental in en-
abling Every Body Eat® to purchase 
the required equipment needed to 
expand their rapidly growing business. 
In a short amount of time, Every Body 
Eat® also went from a 1,100 square 
foot hand-batch facility to a new 
8,500 square foot facility with 
semi-automated equip-
ment, all with the help of 
Blackhawk Bank. 

Every Body Eat® is 
quickly becoming a 
shining star in the 
“ g o o d - f o r - y o u ” 
food category. After 
a record-setting 2021, 
their steep growth will 
continue in 2022 and 
beyond. By April 2022, 
Every Body Eat® snack thins 

will be available nationally in over 1,000 
retail and restaurant locations. Due to 
this fast-growing demand, Every Body 
Eat® is planning a move to an even larg-
er production facility to accommodate 
current and future years of growth. 

 “At Every Body Eat®, we started with a 
dream, a problem worth solving, and a 
deep conviction that the world needed 
our company and food,” says Nichole 
Wilson, Co-Founder and President. 
“Blackhawk Bank quickly became a 
valued partner in helping us make our 
dream a reality, and we look forward to 
growing alongside them for years to 
come.”

Trish Thomas Nichole Wilson

If you’re interested in learning
more about Every Body Eat®, visit 

www.everybodyeating.com 
or call them at (331) 465-9268. 

Finding the Right

Ingredients



Blackhawk Bancorp, Inc. & Subsidiary      15

consolidated Balance sHeets

  

$10,846   

 55,720   

 66,566   

 2,161   

 2,553   

 504,341   

 2,585   

 2,150   

 696,292   

 20,778   

 11,628   

 3,833   

 11,440   

 16,911   

 $1,341,238   

 

$380,601   

 816,440   

 1,197,041   

 19,775   

 11,278   

 5,000   

 6,985   

 1,240,079   

 35   

 35,890   

 81,987   

 (18,952)  

 2,199   

 101,159   

 $1,341,238   

2021

(Amounts in thousands, except share and per share data)

Assets
Cash and due from banks
Interest-bearing deposits in banks and other institutions
          Total cash and cash equivalents
Certificates of deposit in banks and other institutions
Equity securities at fair value
Securities available-for-sale 
Loans held for sale
Federal Home Loan Bank stock, at cost
Loans, less allowance for loan losses of $11,125 and $10,764
    at December 31, 2021 and 2020, respectively
Premises and equipment, net 
Goodwill and core deposit intangible
Mortgage servicing rights
Cash surrender value of bank-owned life insurance
Other assets 
          Total assets

Liabilities and Stockholders' Equity
Liabilities
  Deposits:
    Noninterest-bearing
    Interest-bearing
          Total deposits
  Subordinated debentures, net of issuance costs (including $1,031
     at fair value at December 31, 2021 and 2020)
  Senior secured term note
  Other borrowings
  Other liabilities

          Total liabilities

Stockholders' Equity
     Common stock, $0.01 par value, 10,000,000 shares authorized; 3,479,069 and 
        3,435,348 shares issued as of December 31, 2021 and 2020, respectively
     Additional paid-in capital 
     Retained earnings 
     Treasury stock, 630,991 and 62,999 shares, at cost as of December 31, 2021
        and 2020, respectively
  Accumulated other comprehensive income

          Total stockholders' equity

          Total liabilities and stockholders' equity

December 31, 2021 and 2020

  

$12,012   

 42,119   

 54,131   

 4,159   

 2,517   

 349,565   

 6,096   

 2,150   

 662,225   

 20,254   

 12,018   

 3,409   

 11,126   

 13,949   

 $1,141,599   

 $268,866   

 718,388   

 987,254   

 5,155   

 12,833   

 14,000   

 10,602   

 1,029,844   

 35   

 35,100   

 69,676   

 (979)  

 7,923   

 111,755   

 $1,141,599   

2020
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consolidated statements oF income

 

$32,832   

 7,268   

 1,550   

 184   

 41,834   

 1,576   

 549   

 412   

 20   

 2,557   

 39,277   

 500   

 38,777   

 3,041   

 8,592   

 681   

 4,559   

 -   

 (28)  

 314   

 1,845   

 19,004   

 24,008   

 4,656   

 2,614   

 1,950   

 390   

 425   

 1,660   

 371   

 568   

 3,355   

 39,997   

 17,784   

 4,165   

 $13,619   

 $4.47   

 4.47   

2021

(Amounts in thousands, except share and per share data)

Interest Income:
  Interest and fees on loans 
  Interest and dividends on available-for-sale securities:
    Taxable
    Tax-exempt
  Interest on deposits in other financial institutions
          Total interest income
Interest Expense:
  Interest on deposits 
  Interest on subordinated debentures
  Interest on senior secured term note
  Interest on other borrowings
          Total interest expense
          Net interest income before provision for loan losses
Provision for loan losses
          Net interest income after provision for loan losses
Noninterest Income:
  Service charges on deposit accounts
  Net gain on sale of loans
  Net loan servicing income (loss)
  Debit card interchange fees
  Net gains on sales of securities available-for-sale
  Change in value of equity securities
  Increase in cash surrender value of bank-owned life insurance, net
  Other 
          Total noninterest income
Noninterest Expenses:
  Salaries and employee benefits 
  Occupancy and equipment
  Data processing
  Debit card processing and issuance
  Amortization of core deposit intangible
  Advertising and marketing
  Professional fees
  Office supplies
  Telephone
  Other
          Total noninterest expenses
          Income before income taxes
Provision for income taxes
          Net income
Basic Earnings per Share
Diluted Earnings per Share

Years Ended December 31, 2021 and 2020

  

$33,441   

 6,328   

 1,451   

 276   

 41,496   

 2,840   

 182   

 498   

 127   

 3,647   

 37,849   

 7,600   

 30,249   

 3,035   

 11,080   

 (431)  

 3,738   

 535   

 70   

 310   

 1,347   

 19,684   

 21,948   

 4,278   

 2,383   

 1,584   

 437   

 297   

 1,531   

 363   

 577   

 2,655   

 36,053   

 13,880   

 3,033   

 $10,847   

 $3.25   

 3.25  

2020



consolidated statements oF cHanges in stockHolders' equity

Years Ended December 31, 2021 and 2020
(Amounts in thousands)

  97,324   

 10,847   

 3,509   

 (1,466)  

 (737)  

 1,599   

 679   

 111,755   

 13,619   

 (5,724)  

 (1,308)  

 (17,973)  

 790   

 $101,159   

 4,414   

 3,509   

 7,923   

 (5,724)  

 $2,199   

 (1,408)  

 (737)  

 1,166   

 (979)  

 (17,973)  

 $(18,952)  

  60,295   

 10,847   

 (1,466)  

 69,676   

 13,619   

 (1,308)  

 $81,987   

 33,989   

 433   

 678   

 35,100   

 790   

 $35,890   

 34   

 1   

 35   

 $35   

Common 
Stock

Additional
Paid-in
Capital

Retained
Earnings

Treasury
Stock

Accumulated
Other

Comprehensive
Income (Loss) Total

Balance, December 31, 2019

   Net income 
   Other comprehensive income
   Cash dividends paid on common stock
   Purchase of treasury shares
   Issuance of treasury shares
   Vesting of shares of restricted stock

Balance, December 31, 2020

   Net income 
   Other comprehensive loss
   Cash dividends paid on common stock
   Purchase of treasury shares
   Vesting of shares of restricted stock

Balance, December 31, 2021

Blackhawk Bancorp, Inc. & Subsidiary      17
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average Balance sHeets witH resultant interest and rates

(1) Management discloses certain non-GAAP financial measures to evaluate and measure the Company's performance including a presentation of net 
interest income with a net interest margin ratio on a tax-equivalent (TE) basis. The net interest margin is  calculated by dividing net interest income on 
a TE basis by average earning assets for the period. Management believes this measure provides investors with information regarding comparative 
balance sheet profitability. Nonaccrual loans are included in the above-stated average balances.     

(Amounts in thousands) 
(yields on a tax-equivalent basis) (1) For the Twelve Months Ended

Interest Earning Assets:
  Interest-bearing deposits and other 
  Investment securities:
       Taxable investment securities
       Tax-exempt investment securities
            Total Investment securities
  Loans

Total Earning Assets
  Allowance for loan losses
  Cash and due from banks
  Other assets

Total Assets

Interest Bearing Liabilities:
  Interest bearing checking accounts
  Savings and money market deposits
  Time deposits
       Total interest bearing deposits
  Subordinated debentures
  Borrowings

Total Interest-Bearing Liabilities

Interest Rate Spread

Noninterest checking accounts
  Other liabilities
  Total liabilities
Total Stockholders' equity
Total Liabilities and
  Stockholders' Equity

Net Interest Income/Margin

December 31, 2021 December 31, 2020

0.20%

1.88%

3.76%

2.10%

4.80%

3.48%

0.21%

0.09%

0.73%

0.20%

3.73%

2.29%

0.32%

3.16%

3.27%

 

$183 

 7,269 

 1,550 

 8,819 

 32,832 

 $41,834 

 $636 

 366 

 574 

 1,576 

 548 

 433 

 $2,557 

 $39,277

 

$90,300 

 387,361 

 52,435 

 439,796 

 683,859 

 $1,213,955 
 (11,180)

 16,640 

 60,379 

 $1,279,794 

 $299,213 

 400,323 

 78,553 

 778,089 

 14,689 

 18,928 

 $811,706 

 356,227 

 6,995 

 1,174,928 

 104,866 

 $1,279,794

0.86%

2.56%

4.01%

2.79%

4.95%

4.19%

0.29%

0.21%

1.39%

0.41%

3.53%

1.83%

0.50%

3.69%

3.82%

 $276 

 6,328 

 1,451 

 7,779 

 33,441 

 $41,496 

 $807 

 676 

 1,357 

 2,840 

 182 

 625 

 $3,647 

 $37,849

 $31,899 

 247,389 

 46,594 

 293,983 

 675,466 

 $1,001,348 
 (9,535)

 16,453 

 58,475 

 $1,066,741 

 $281,053 

 318,169 

 97,747 

 696,969 

 5,155 

 34,227 

 $736,351 

 218,254 

 7,357 

 961,962 

 104,779 

 $1,066,741

Average
Balance Interest

Average
Rate

Average
Balance Interest

Average
Rate
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quarterly Financial inFormation

 $7,876 

 1,960 
 369 
 33 

 10,238 

 319 
 196 
 98 

 -   
 613 

 9,625 
 -   

 9,625 

 901 
 1,865 

 186 
 1,168 

 -   
 5 

 77 
 317 

 4,519 

 6,403 
 1,109 

 694 
 533 
 115 
 95 

 436 
 127 
 143 
 850 

 10,505 
 3,639 

 728 
 $2,911 

Dec. 31,
2021(Amounts in thousands, except per share data)

 Interest Income:
     Interest and fees on loans
     Interest on available-for-sale securities:
          Taxable
          Tax-exempt
     Interest on deposits in other financial institutions
          Total interest income
Interest Expense:
     Interest on deposits
     Interest on subordinated debentures
     Interest on senior secured term note
     Interest on other borrowings
          Total interest expense
          Net interest income before provision for loan losses
 Provision for loan losses
          Net interest income after provision for loan losses  

Noninterest Income:
     Service charges on deposits accounts
     Net gain on sale of loans
     Net loan servicing income 
     Debit card interchange fees
     Net gains on sales of securities available-for-sale
     Net other gains (losses)
     Increase in cash surrender value of bank-owned life insurance
     Other
          Total noninterest income

Noninterest Expenses:
     Salaries and employee benefits
     Occupancy and equipment
     Data processing 
     Debit card processing and issuance
     Advertising and marketing
     Amortization of intangibles
     Professional fees
     Office Supplies
     Telephone
     Other
          Total noninterest expenses
          Income before income taxes
Provision for income taxes
          Net income

For the Quarter Ended
Sept. 30,

2021
June 30,

2021
Mar. 31,

2021
Dec. 31,

2020
(UNAUDITED)

 $8,180 

 1,830 
 419 
 61 

 10,490 

 421 
 195 
 103 

 -   
 719 

 9,771 
 -   

 9,771 

 787 
 2,147 

 90 
 1,146 

 -   
 52 
 78 

 457 
 4,757 

 6,118 
 1,273 

 689 
 489 
 141 
 96 

 434 
 74 

 139 
 865 

 10,318 
 4,210 

 988 
 $3,222 

 $8,621 

 1,759 
 378 
 48 

 10,806 

 421 
 117 
 104 

 -   
 642 

 10,164 
 -   

 10,164 

 663 
 2,217 

 36 
 1,218 

 -   
 7 

 72 
 479 

 4,692 

 5,753 
 1,092 

 641 
 503 
 70 
 96 

 399 
 93 

 144 
 673 

 9,464 
 5,392 
 1,337 

 $4,055 

 
 $8,155 

 1,721 
 384 
 41 

 10,301 

 415 
 41 

 107 
 20 

 583 
 9,718 

 500 
 9,218 

 690 
 2,362 

 369 
 1,027 

 -   
 42 
 87 

 458 
 5,035 

 5,734 
 1,182 

 591 
 425 
 99 

 104 
 390 
 77 

 141 
 968 

 9,711 
 4,542 
 1,112 

 $3,430 

 $8,079 

 1,598 
 384 
 33 

 10,094 

 458 
 41 

 113 
 40 

 652 
 9,442 
 1,715 
 7,727 

 781 
 3,572 
 (177)
 979 
 428 

 -   
 75 

 310 
 5,968 

 5,851 
 986 
 683 
 384 
 75 

 107 
 373 
 90 

 140 
 637 

 9,326 
 4,369 
 1,021 

 $3,348 

KEY RATIOS

Basic Earnings Per Common Share
Diluted Earnings Per Common Share
Dividends Per Common Share

Book Value Per Common Share
Tangible Book Value Per Share
Number of Shares Outstanding
Average Number of Shares Outstanding

Net Interest Margin (1)
Efficiency Ratio (1) (2)
Return on Assets
Return on Common Equity

  $1.02 
 1.02 
 0.11 

 35.50 
 31.41 

 2,848,078 
 2,848,109 

3.12%
73.75%
0.89%

11.41%

  $1.13 
 1.13 
 0.11 

 35.29 
 31.17 

 2,848,078 
 2,848,109 

3.11%
70.70%
0.96%

12.57%

  $1.30 
 1.30 
 0.11 

 34.97 
 30.81 

 2,842,828 
 3,118,265 

3.37%
63.28%
1.26%

15.74%

 $1.02 
 1.02 
 0.11 

 32.95 
 29.40 

 3,359,613 
 3,372,684 

3.52%
65.53%
1.16%

12.44%

    $1.00 
 1.00 
 0.11 

 33.14 
 29.57 

 3,372,349 
 3,360,579 

3.63%
61.80%
1.20%

12.08%

Quarterly Information continued on page 20

(1) Non-GAAP Presentations: Management discloses certain non-GAAP financial measures to evaluate and measure the Company’s performance, including the presentation of  net interest income, net interest 
margin and efficiency ratio calculations on a  taxable equivalent basis (“TE”).  The net interest margin is calculated by dividing net interest income on a TE basis by average earning assets for the period.  
Management believes this measure provides investors with information regarding comparative balance sheet profitability.

 
(2) The efficiency ratio is calculated as noninterest expense divided by the sum of net interest income on an TE basis, noninterest income less any securities gains (losses) or other gains (losses), and also 

includes a TE adjustment on interest on tax-exempt securities, loans,  and the increases in cash surrender value of bank-owned life insurance. 
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quarterly Financial inFormation

 $10,846 
 57,882 

 506,894 
 698,877 
 11,628 
 55,428 

 $1,341,555 

 $1,197,041 
 20,155 
 11,278 
 5,000 
 6,985 

 101,096 
 $1,341,555 

Dec. 31,
2021(Amounts in thousands, except share and per share data)

Cash and due from banks
Interest-bearing deposits in banks and other
Securities
Net loans/leases
Goodwill and core deposit intangible
Other assets 
     Total assets

Deposits
Subordinated debentures
Senior secured term note
Borrowings
Other liabilities
Stockholders' equity
     Total liabilities and stockholders' equity

As of
Sept. 30,

2021
June 30,

2021
Mar. 31,

2021
Dec. 31,

2020
(UNAUDITED)

  $16,536 

 104,722 

 472,472 

 658,323 

 11,723 

 54,218 

 $1,317,994 

 $1,169,085 

 20,155 

 11,667 

 5,000 

 11,585 

 100,502 

 $1,317,994 

 $16,418 
 140,073 
 448,072 
 666,738 
 11,819 
 53,629 

 $1,336,749 

 $1,188,997 
 20,155 
 12,056 
 5,000 

 11,131 
 99,410 

 $1,336,749 

 $15,108 

 50,199 

 379,187 

 700,399 

 11,914 

 50,826 

 $1,207,633 

 $1,068,197 

 5,155 

 12,445 

 4,000 

 7,138 

 110,698 

 $1,207,633 

 $12,012 

 46,278 

 352,082 

 668,321 

 12,018 

 50,888 

 $1,141,599 

 $987,254 

 5,155 

 12,833 

 14,000 

 10,602 

 111,755 

 $1,141,599 

ROLLFORWARD OF ALLOWANCE

For the Quarter Ended
Dec. 31,

2021
Sept. 30,

2021
June 30,

2021
Mar. 31,

2021
Dec. 31,

2020

Beginning Balance
Provision
Loans charged off
Loan recoveries
Net charge-offs
Ending Balance

   $11,224 

 -   

 181 

 82 

 99 

 $11,125 

 $11,229 

 -   

 103 

 98 

 5 

 $11,224 

   $11,116 

 -   

 61 

 174 

 (113)

 $11,229 

  $10,764 

 500 

 582 

 434 

 148 

 $11,116 

    $9,943 

 1,715 

 1,334 

 440 

 894 

 $10,764 

The Consolidated Balance Sheets, Consolidated Statements of Income, Consolidated Statements of Comprehensive Income and Consolidated 
Statements of Changes in Stockholders' Equity contained in this annual report are based on the Company’s 2021 audited Consolidated Financial 
Statements. The 2021 audited Consolidated Financial Statements and accompanying notes to Consolidated Financial Statements are available 
upon written request to:
Matthew McDonnell, Chief Financial Officer  •  Blackhawk Bancorp, Inc  •  400 Broad Street  •  Beloit, WI 53511 
Email: mmcdonnell@blackhawkbank.com

Quarterly Information continued from page 19

ASSET QUALITY DATA 

Non-accrual loans
Accruing loans past due 90 days or more
Troubled debt restructures - accruing
Total nonperforming loans
Other real estate owned
Total nonperforming assets

Total loans
Allowance for loan losses
Loans, less allowance for loan losses
Nonperforming Assets to total Assets
Nonperforming loans to total loans
Allowance for loan losses to total loans
Allowance for loan losses to nonperforming loans

(Amounts in thousands)

    $5,430 

 -   

 1,843 

 $7,273 

 24 

 $7,297 

 $710,002 

 11,125 

 $698,877 

0.54%

1.02%

1.57%

153.0%

   $7,827 

 -   

 1,975 

 $9,802 

 -   

 $9,802 

 $669,547 

 11,224 

 $658,323 

0.74%

1.46%

1.68%

114.5%

   $8,228 

 -   

 1,958 

 $10,186 

 -   

 $10,186 

 $677,967 

 11,229 

 $666,738 

0.76%

1.50%

1.66%

110.2%

  $6,361 

 -   

 1,996 

 $8,357 

 -   

 $8,357 

 $711,515 

 11,116 

 $700,399 

0.69%

1.17%

1.56%

133.0%

   $7,013 

 -   

 2,057 

 $9,070 

 1 

 $9,071 

 $679,085 

 10,764 

 $668,321 

0.79%

1.34%

1.59%

118.7%

Dec. 31,
2021

Sept. 30,
2021

June 30,
2021

Mar. 31,
2021

Dec. 31,
2020
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Phyllis Oldenburg
Executive Vice President & Chief Information Officer

Matthew McDonnell
Senior Vice President & Chief Financial Officer

Tammy Zurfluh 
Senior Vice President Mortgage Banking

Andy Williams
Senior Vice President Business Banking

Mathew Reynolds 
Senior Vice President Consumer Banking

Jeanine Woyner
Senior Vice President Human Resources

Stephanie Meier 
Senior Vice President Marketing & Communications

Beloit, WI 
400 Broad Street
608.364.8911

Beloit, WI
2200 Cranston Road
608.364.8900

Janesville, WI 
2525 Milton Avenue    
608.314.0084

Roscoe, IL 
5506 Clayton Circle
815.623.3323

Machesney Park, IL
9609 Forest Hills Road
815.639.0777

Rockford, IL 
2475 N. Perryville Road
815.636.4371

Rockford, IL
3101 11th Street
815.986.7174

Belvidere, IL 
2141 N. State Street
815.544.0777

McHenry, IL
3814 West Elm Street
815.385.5400

Island Lake, IL 
660 East State Road
847.526.1770

Richmond, IL 
9705 Prairie Ridge Road
815.363.5885

St. Charles, IL
460 South First Street

630.443.3981
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Trading Symbol for Blackhawk Bancorp, Inc. is BHWB.

MEMBER FDIC            EQUAL HOUSING LENDER            www.blackhawkbank.com            800.209.2616
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