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Dedication
At the 2023 Annual Meeting, the Company will bid farewell to Mark Rosborough, Chair of the Board of The First Bancorp, and 

First National Bank since 2018.

Originally joining the board of First National Bank of Bar Harbor in 1989, Mark chaired that board and provided guidance and 

leadership through the merger with The First National Bank of Damariscotta, joining the board of the merged company in 

2005. 

A resident of Ellsworth, Mark is President of JT Rosborough Insurance and is involved in a variety of community activities.  As 

an avid outdoorsman with many interests and hobbies, Mark will certainly keep himself busy. We sincerely thank Mark for 

his devoted service and wish him well in his retirement from the Board. His leadership will be missed. 



Dollars in thousands, except for per share amounts 12/31/2022 12/31/2021 12/31/2020 12/31/2019 12/31/2018

SUMMARY OF OPERATIONS

Interest Income  $93,035 $77,081  $77,119 $78,651   $70,543 

Interest Expense  16,869 10,778  17,286 26,158  20,334 

Net Interest Income  76,166 66,303  59,833 52,493  50,209 

Provision (credit) for Loan Losses  1,750 (375)  6,050 1,250  1,500 

Non-Interest Income  16,874 19,383  18,119 14,189  12,600 

Non-Interest Expense  43,904 42,148  39,652 35,172  33,467 

Net Income  38,990 36,269  27,129 25,525  23,536 

PER COMMON SHARE DATA

Basic Earnings per Share  $3.56 $3.33  $2.50  $2.36  $2.18 

Diluted Earnings per Share  3.53 3.30  2.48  2.34  2.17 

Cash Dividends Declared  1.340 1.270  1.230  1.190  1.110 

Book Value per Common Share  20.73 22.33  20.43  19.50  17.63 

Tangible Book Value per Common Share  17.93 19.52  17.60 16.75  14.87 

Market Value 29.94 31.40 25.40 30.23 26.30 

FINANCIAL RATIOS

Return on Average Equity 1 16.63% 15.33% 12.35% 12.51% 12.72%

Return on Average Tangible Common Equity 1,2 19.15% 17.64% 14.29% 14.66% 15.18%

Return on Average Assets 1 1.49% 1.48% 1.21% 1.27% 1.23%

Average Equity to Average Assets 8.94% 9.67% 9.84% 10.17% 9.70%

Average Tangible Equity to Average Assets 2 7.76% 8.41% 8.50% 8.68% 8.13%

Net Interest Margin Tax-Equivalent 1,2 3.15% 2.95% 2.94% 2.89% 2.91%

Dividend Payout Ratio 37.64% 38.14% 49.20% 50.42% 50.92%

Allowance for Loan Losses/Total Loans 0.87% 0.94% 1.10% 0.90% 0.91%

Non-Performing Loans to Total Loans 0.09% 0.35% 0.46% 1.28% 1.19%

Non-Performing Assets to Total Assets 0.06% 0.23% 0.32% 0.82% 0.79%

Efficiency Ratio 2 45.96% 47.81% 50.00% 51.04% 51.50%

AT PERIOD END

Total Assets  $2,739,178 $2,527,099  $2,361,236  $2,068,796  $1,944,570 

Total Loans 1,914,674 1,647,649 1,476,761 1,297,075 1,238,283 

Total Investment Securities 682,288 695,971 689,534 651,108 584,665 

Total Deposits 2,378,877 2,123,297 1,844,611 1,650,466 1,527,085 

Total Borrowings 103,483 136,342 262,038 184,955 210,317 

Total Shareholders’ Equity 228,923 245,657 223,726 212,508 191,542 

1 Annualized using a 365-day basis except 2020, in which a 366-day basis was used.
2  These ratios use non-GAAP financial measures.  See Management’s Discussion and Analysis of Financial Condition and Results of Operations  
for additional disclosures and information.

Selected Financial Data



    While 2022 was a return to normalcy in some regards, 

as we have now learned to live with the Covid-19 virus 

instead of it impacting all facets of our lives, the year was 

not without its challenges.

   Inflation, rising interest rates and an uncertain stock 

market were a few of the things thrown our way in 2022.  

Despite these uncertain times, however, your bankers at 

First National Bank got up every morning and came to 

work with optimism and to make a difference in the lives 

of our customers and in the communities we serve. We 

continue to believe that our best days are ahead. 

    Before we look at some of our 2022 projects and 

successes, let’s review your Company’s 2022 financial 

performance. 

    Driven by $267.0 million in loan growth which led to a 

14.9% increase in net interest income before the loan loss 

Do you have the courage to be optimistic?
provision, your Company again posted record earnings 

in 2022. Net income was $39.0 million, an increase of 

7.5% from the $36.3 million reported for the year ended 

December 31, 2021. It was not an easy year, but we were 

very pleased with the results we achieved and thankful 

to the customers who put their faith in us. To you, our 

Shareholders, we appreciate your support and are pleased 

to share our success with you in the form of our generous 

cash dividend. 

“Not every day is a great day, 
but when it’s not, do you have 

the courage to turn it around, be 
optimistic, serve the customer 

and help them reach their 
dreams.” ~ Tony McKim



Financial  Condition
    Total assets at December 31, 2022, were $2.74 billion, 

up $212.1 million from the prior year end. Earning assets 

increased $190.5 million year-over-year, as loan balances 

grew $267.0 million, interest-bearing cash balances 

declined by $63.0 million and investments declined by 

$13.7 million. Loan portfolio growth in 2022 was led by 

commercial real estate and construction loans which 

increased $137.7 million, including $25.5 million in the 

fourth quarter. Residential mortgage and construction loans 

increased $81.3 million year-over-year, other commercial 

loans increased $54.8 million and home equity line of 

credit balances increased by $2.9 million. Overall loan 

growth excluding PPP totaled $289.0 million, or 17.8% for 

the year. PPP loan balances were near zero at year-end 

2022.  

    Total deposits at December 31, 2022 were $2.38 billion, 

up $255.6 million or 12.0% from December 31, 2021. 

Low-cost deposits decreased $31.6 million year-over-year 

centered in demand and NOW balances. Certificate of 

deposit balances increased $301.5 million year-over-year, 

while borrowed funds decreased by $32.9 million. 

    The Company’s capital position remained strong as of 

December 31, 2022, with a total risk-based capital ratio 

of 13.58%, and a leverage capital ratio of 9.01%. These 

measures compare to 14.27% and 8.63% respectively as 

of December 31, 2021. Each of the company’s capital ratios 

remain well in excess of regulatory requirements.

Asset Quality & Provision for 
Loan Losses
   Asset quality continues to be strong and stable. As of 

December 31, 2022, the ratio of non-performing assets 

to total assets was 0.06%, improved from 0.23% a year 

earlier. The ratio of non-performing loans to total loans 

stood at 0.09%, improved from 0.35% at December 31, 

2021. Net charge-offs as a percentage of loans were 0.03% 

as of December 31, 2022, up slightly from 0.02% in 2021 

and down from 0.10% in 2020. Past due loans were 0.08% 

of total loans as of December 31, 2022, down from 0.26% 

of total loans at December 31, 2021.

   The allowance for loan losses stood at 0.87% of total 

loans as of December 31, 2022, down modestly from 0.94% 

of total loans at December 31, 2021. Management considers 

the allowance to be at an appropriate level given the 

strong asset quality metrics at year-end. The Bank has no 

remaining active COVID-19 related modifications in its loan 

portfolio. 

Operating Results
    Net income for the year ended December 31, 2022 was 

$39.0 million, up $2.7 million or 7.5% from the year ended 

December 31, 2021. On a fully diluted earnings per share 

basis, 2022 earnings were $3.53, up $0.23 or 7.0% from the 

prior year. The Company’s Return on Average Assets for the 

year ended December 31, 2022 was 1.49%, up slightly from 

1.48% for the year ended December 31, 2021. On a Pre-tax, 

Pre-Provision (PTTP) (non-GAAP) basis, 2022 Return on 

Average Assets was 1.87%, up from 1.78% the prior year. 

Return on Average Tangible Common Equity was 19.15% 

for the year ended December 31, 2022, up from 17.64% for 

the year ended December 31, 2021. On a PTPP basis (non-

GAAP), Return on Average Tangible Common Equity for 

2022 was 24.13%, up from 21.18% in 2021. The Company’s 

Efficiency Ratio (non-GAAP) was 45.96% for the year ended 

December 31, 2022, improved from 47.81% in 2021. (GAAP 

Efficiency Ratio was 47.19% for the year ended December 

31, 2022, down from 49.19% in 2021.)    



    Contributing factors to the Company’s 2022 annual and 

fourth quarter results included:

• Earning asset growth coupled with a wider balance 

sheet spread led to a $9.9 million increase in tax-

equivalent net interest income year-over-year, an 

increase of 14.4%. In the fourth quarter of 2022, tax 

equivalent net interest income was up $1.8 million 

from the same period in 2021, an increase of 10.0%. 

The period-to-period increases include net reductions 

in PPP related interest income of $2.7 million for the 

year and $1.1 million in the fourth quarter.  

• Net interest margins improved to 3.09% for the quarter 

ended December 31, 2022 and 3.15% for the year then 

ended, as compared to 3.00% and 2.95% respectively 

for the same periods in 2021. 

• Non-interest expense for 2022 was $43.9 million, up 

$1.8 million or 4.2% from 2021. Employee salary and 

benefit expense increased 10.2% from the prior year, 

partially the result of increased staffing associated 

with the Bank’s opening of a new branch. Occupancy 

expense, furniture & equipment expense, and FDIC 

insurance premiums each had modest dollar increases 

from 2021. Other operating expenses decreased 

9.1% year-to-year attributable to loan sale expenses 

recognized in the fourth quarter of 2021.

Dividend and Stock Performance
    Financial markets experienced a turbulent 2022 as 

the Federal Reserve moved from an accommodative to 

restrictive monetary policy stance in an effort to tame a 

wave of inflationary pressures. Shares of The First Bancorp 

closed the year at $29.94, down modestly from $31.40 

at the end of 2021. Dividends declared totaled $1.34 per 

share for the year, an increase from $1.27 per share in 2021. 

With dividends reinvested, shares of The First Bancorp 

provided shareholders with a total return of -0.42% for 

the year ended December 31, 2022. The Company’s total 

return compares favorably to that of the broad market in 

2022 when the S&P 500 provided a total return of -18.13%, 

the Dow Jones Industrial Average a total return of -6.86%, 

and the Russell 2000, in which the Company is included, a 

total return of -20.46%. The First Bancorp’s 2022 total return 

also compared favorably to the banking industry with 

total returns for the KBW Regional Bank Index (KRX) and 

the NASDAQ Bank Index (CBNK), of -6.92% and -18.36% 

respectively.



Piper Sandler Sm-All  Stars
    In September your Company was honored to be 

recognized by Piper Sandler as one of its Bank & Thrift 

Sm-All Stars which recognizes the 35 highest-performing 

small-cap financial institutions in the country. We were 

the only company in New England on the list. To put their 

list together, Piper Sandler evaluated 362 publicly traded 

financial institutions with a market cap below $2.5 billion 

as of June 30, 2022. The evaluation was based on various 

performance metrics focused on growth, profitability, 

and capital strength including measuring earnings per 

share growth, loan growth, deposit growth, and return on 

average equity. While we do not do the work we do for 

recognition, being placed in this elite group is certainly a 

confirmation that the strategies we have developed and 

implemented continue to work.

Supporting Maine’s Signature 

Industry
    The Maine lobster industry is not only critical to the 

economy as it supports both families and communities 

up and down our coast, but it is also a critical part of our 

state’s heritage. The industry is not only subject to the 

elements but also, in recent times, to regulations that have 

threatened its very existence. In 2022, the Bank announced 

support totaling $300,000 to the Maine Lobstermen’s 

Association (MLA), $150,000 in a direct donation to the 

organization’s #SaveMaineLobstermen campaign, and then 

$10,000 per year for fifteen years to be spent as the MLA 

sees fit. With branches up and down the coast of Maine, 

the lobster industry touches all of us through friends, family 

members and customers. In addition to providing monetary 

Looking Back at 2022



to engage with fans, allows participating schools to earn 

up to $150 per basketball game or up to $2,700 per year 

per school. In 2006, the three participating schools earned 

$5,450. As of this writing, we have 12 schools participating, 

including, Brewer, as mentioned above, and we have 

donated almost $275,000 to our schools. New for the 2022 

season, we added a ‘Spirit’ card option. We created a series 

of debit cards featuring the logos of participating schools. 

These schools earn $5 per card for each new account card 

issued up to $500 per season. First Hoop has been a fun 

way for our employees to get involved in our high schools 

and a way for the Company to support our local schools. 

First Hoop funds can be used for any need the school 

defines.

support, we also featured some of our First family involved 

in the lobster industry in social media posts. We are proud 

to support the industry any way that we can as they work 

with the regulators towards sustainable fisheries and to 

protect endangered species.

Opening our Doors to the City of 

Brewer
   At this time last year, we had just opened our 18th branch 

location on Parkway South in Brewer. What a welcome we 

received! Along with attracting new customers, our Bangor 

customer base has found the new location very convenient 

as well. Our team has gotten involved in the community of 

Brewer, conducting financial literacy classes at Brewer High 

School, and signing the school up for our popular First Hoop 

program. We’ve had a great first year and look forward to 

creating new relationships and strengthening our existing 

ties in the Greater Bangor area.

Providing First  Hoop Schools a 

Litt le More ‘Spir it ’
    In 2006, we started our First Hoop program with three 

local high schools: Lincoln Academy, Shead and Medomak 

Valley. The program, designed as a way for our employees 



Digital  Banking Gets a New Look
    One lesson learned over the last couple of years is that customers like options when it comes to banking. Usage of our 

digital platforms has exploded as customers have found they really enjoy banking online. We know that it’s no substitute for 

face to face when you need that type of interaction, but for quick and easy transactions, online and mobile banking are very 

convenient. This year we invested in our digital platform giving it a fresh new look and new features including budgeting 

and online chat to make this type of banking even more effective.  

A Great Place to Work
    When you love where you work, you tell your friends and family, right? As we all know, hiring new employees over the 

last two to three years was difficult for many businesses. We were fortunate that while we had some periods of being 

understaffed, overall, we fared better than most. One of our secret weapons is hiring close friends and family members of 

successful employees, through our employee referral program. Over the years we have hired siblings, children and good 

friends of our employees which has only led to us becoming a stronger company.



Best always,

Tony C. McKim
President & Chief Executive Officer

In 2022, these contributions totaled over $750,000 and 

ranged from assisting food pantries with new refrigeration, 

helping a local hospital with a new facility to helping a 

local high school band take a trip to Washington DC. We 

feature many of these non-profits in our social media 

campaigns and we know they share our same brand of 

courageous optimism. Helping our communities survive 

and thrive is so important for all of us. 

    Community banking isn’t just what we do, it’s who we 

are. From a concerned banking associate helping an elderly 

customer get their prescriptions picked up to a phone 

banking associate alerting a customer to potential fraud, 

we all bring our best selves to work every day. Leading this 

team continues to be a privilege and as always, I thank 

you for your support.

Goodbye to our Board Chair
    Our April 2023 Annual Meeting will be the last with 

Mark Rosborough as your Chair of the Board. Mark joined 

the Board of the First National Bank of Bar Harbor in 1989 

and helped guide me and the team through our merger 

with The First National Bank of Damariscotta in 2005. He 

continued as a director of the merged company and took 

over again as Chair in 2018. I cannot thank Mark enough 

for all he has done for me personally and for this Company 

during his tenure on the Board. He will be missed but I can 

assure you that the Board is in good hands. 

Community Support
    As a career community banker, it is my privilege to 

interact with customers every day as your Company 

supports the towns in our market area. In 2022, we funded 

a total of $713 million in new loans to both businesses 

and consumers. It’s such a privilege to help a young family 

purchase their first home or help a long-time business 

customer pass their family business on to the next 

generation. 

    We also support our communities through donations to 

worthwhile causes and sponsorships of community events. 



Page 7: Tony McKim presents a check to the Maine Lobstermen’s Association

Page 8: Official ribbon cutting at our new Brewer location

Page 8: FNB Spirit Cards

Page 9: Belfast branch hosts the Belfast Area Chamber of Commerce Business After Hours

Page 9: Employee social media highlight posts feature Tony and Kyle McKim and Pete, Kyle and Jon Nicholson

Page 10: Lincoln County lending team attend a Mountains to Shore Board of Realtors event

Page 10: Nazrin Dixon, Matt Weaver and Kristen McAlpine represent FNB at the Maine Municipal Convention

Page 10: Rockland staff deliver donations from the Sugar & Spice Drive to local food pantries

Page 11: The Hancock County team attends Camp Beech Cliff’s Ladies Who Loonch event

Page 11: Amanda Gardner, Tari Camick and Tony McKim present a check to Raye’s Mustard Mill Museum

Page 11: FNB celebrates Children’s Book Week with Camden Public Library



Patricia S. Curtis, passed on November 24, 2022 at the 

age of 88. Patricia and her husband Mike, purchased Sherman’s Book 

Store in Bar Harbor in 1962. They grew the business through the 70s 

and 80s by hosting books signings with authors like Stephen King and 

Walter Cronkite. In addition to her business pursuits, Pat lived a long 

life of public service. She was the first female to serve on the Board of 

Directors for First National Bank of Bar Harbor. She joined the board in 

1987 and held that position through 1996.

In Memoriam

Donald D. Allen, died peacefully on December 4, 2022 at the 

age of 91. Don served in the U.S. Air Force before working for Hannaford 

and becoming their first store manager at their Shop ‘n Save location 

in Bangor. After marrying Joan McClay in 1962, they relocated to Bar 

Harbor where they purchased the Bar Harbor Red and White store, 

which quickly grew into Don’s Shop ‘n Save supermarket. Don served 

on the Board of Directors for First National Bank of Bar Harbor from 1987 

to 1996.
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Report of Independent Registered Public Accounting Firm 
 
The Shareholders and Board of Directors 
The First Bancorp, Inc. 

 
Opinions on the Financial Statements and Internal Control over Financial Reporting 
 
We have audited the accompanying consolidated balance sheets of The First Bancorp, Inc. and Subsidiary (the Company) as of December 31, 
2022 and 2021, and the related consolidated statements of income and comprehensive income, changes in shareholders’ equity, and cash flows 
for each of the years in the three-year period ended December 31, 2022, and the related notes (collectively referred to as the financial statements). 
We also have audited the Company’s internal control over financial reporting as of December 31, 2022, based on criteria established in Internal 
Control—Integrated Framework (2013) issued by the Committee of Sponsoring Organizations of the Treadway Commission (COSO).  
 
In our opinion, the financial statements referred to above present fairly, in all material respects, the financial position of the Company as of 
December 31, 2022 and 2021, and the results of their operations and their cash flows for each of the years in the three-year period ended 
December 31, 2022, in conformity with U.S generally accepted accounting principles. Also, in our opinion, the Company maintained, in all 
material respects, effective internal control over financial reporting as of December 31, 2022, based on criteria established in Internal Control—
Integrated Framework (2013) issued by COSO. 
 
Basis for Opinion 
 
The Company’s management is responsible for these financial statements, for maintaining effective internal control over financial reporting, 
and for its assessment of the effectiveness of internal control over financial reporting included in the accompanying Management’s Annual 
Report on Internal Control over Financial Reporting. Our responsibility is to express an opinion on the Company’s financial statements and an 
opinion on the Company’s internal control over financial reporting based on our audits. We are a public accounting firm registered with the 
Public Company Accounting Oversight Board (United States) (PCAOB) and are required to be independent with respect to the Company in 
accordance with the U.S. federal securities laws and the applicable rules and regulations of the Securities and Exchange Commission and the 
PCAOB. 
 
We conducted our audits in accordance with the standards of the PCAOB. Those standards require that we plan and perform the audits to obtain 
reasonable assurance about whether the financial statements are free of material misstatement, whether due to error or fraud, and whether 
effective internal control over financial reporting was maintained in all material respects. 
 
Our audits of the financial statements included performing procedures to assess the risks of material misstatement of the financial statements,  
whether due to error or fraud, and performing procedures that respond to those risks. Such procedures included examining, on a test basis, 
evidence regarding the amounts and disclosures in the financial statements. Our audits also included evaluating the accounting principles used 
and significant estimates made by management, as well as evaluating the overall presentation of the financial statements. Our audit of internal 
control over financial reporting included obtaining an understanding of internal control over financial reporting, assessing the risk that a material 
weakness exists, and testing and evaluating the design and operating effectiveness of internal control based on the assessed risk. Our audits also 
included performing such other procedures as we considered necessary in the circumstances. We believe that our audits provide a reasonable 
basis for our opinions. 
 
Critical Audit Matter 
 
The critical audit matter communicated below is a matter arising from the current period audit of the consolidated financial statements that was 
communicated or required to be communicated to the audit committee and that: (1) relates to accounts or disclosures that are material to the 
consolidated financial statements and (2) involved our especially challenging, subjective or complex judgments. The communication of the 
critical audit matter does not alter in any way our opinion on the consolidated financial statements, taken as a whole, and we are not, by 
communicating the critical audit matter below, providing a separate opinion on the critical audit matter or on the accounts or disclosures to 
which it relates.  
 
Allowance for loan and lease losses 
 
As described in Notes 1, 5 and 6 to the Company's consolidated financial statements, the Company has a gross loan portfolio of $1,914,674,000 
and related allowance for loan losses of $16,723,000 as of December 31, 2022. The Company's allowance for loan losses is a material and 
complex estimate requiring significant management judgment in the evaluation of the credit quality and the estimation of inherent losses within 
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the loan portfolio. The allowance for loan losses includes a general reserve which is determined based on the results of a quantitative and a 
qualitative analysis of all loans not measured for impairment at the reporting date. Impaired loans are loans to a borrower that have been placed 
in non-accrual status or are troubled debt restructured loans. The allowance for loan losses includes a specific reserve for impaired loans and a 
component that is unallocated. 
 
The general component of the allowance for loan losses is based on historical loss experience, adjusted for qualitative factors, for each class of 
loans with similar risk characteristics. In calculating the allowance for loan losses, the Company considers relevant credit quality indicators for 
each loan class, stratifies loans by risk rating, and estimates losses for each loan class based upon their nature and risk profile. This process 
requires significant management judgment in the review of the loan portfolio and assignment of risk ratings based upon the characteristics of 
loans. Qualitative factors are assessed and adjusted by management using objective measurements from period to period. Such qualitative 
factors include general conditions in local and national economies; loan portfolio composition; delinquencies; changes in underwriting policies; 
credit administration practices; and experience, ability and depth of lending management. Estimation of losses inherent within the portfolio and 
for specific impaired loans requires significant management judgment. Auditing these complex estimates and assumptions involves especially 
challenging auditor judgment due to the nature and extent of audit evidence and effort required to address these matters, including the extent of 
specialized skill or knowledge needed. 
 
The primary procedures we performed to address this critical audit matter included: 
 

 Testing the design and operating effectiveness of controls relating to management's review of loans, assignment of risk ratings, and 
consistency of application of accounting policies. 

 Evaluating the reasonableness of assumptions and sources of data used by management in forming the qualitative loss factors by 
performing retrospective review of historic loan loss experience and analyzing historical data used in developing the assumpt ions, 
including assessment of whether there were additional qualitative considerations relevant to the portfolio. 

 Evaluating the appropriateness of inputs and factors that the Company used in forming the qualitative loss factors and assessing 
whether such inputs and factors were relevant, reliable, and reasonable for the purpose used.  

 Testing the appropriateness of the Company's loan rating policy and the consistency of its application.  
 Evaluating the appropriateness of inputs and factors the Company used in developing the specific reserve on impaired loans. 

f. Testing the mathematical accuracy and computation of the allowance for loan losses by re-performing or independently calculating 
significant elements of the allowance based on relevant source documents. 

 
Definition and Limitations of Internal Control over Financial Reporting 
 
A company’s internal control over financial reporting is a process designed to provide reasonable assurance regarding the reliability of financial 
reporting and the preparation of financial statements for external purposes in accordance with generally accepted accounting principles. A 
company’s internal control over financial reporting includes those policies and procedures that (1) pertain to the maintenance of records that, in 
reasonable detail, accurately and fairly reflect the transactions and dispositions of the assets of the company; (2) provide reasonable assurance 
that transactions are recorded as necessary to permit preparation of financial statements in accordance with generally accepted accounting 
principles, and that receipts and expenditures of the company are being made only in accordance with authorizations of management and 
directors of the company; and (3) provide reasonable assurance regarding prevention or timely detection of unauthorized acquisition, use, or 
disposition of the company’s assets that could have a material effect on the financial statements. 
 
Because of its inherent limitations, internal control over financial reporting may not prevent or detect misstatements. Also, projections of any 
evaluation of effectiveness to future periods are subject to the risk that controls may become inadequate because of changes in conditions, or 
that the degree of compliance with the policies or procedures may deteriorate. 
 
We have served as the Company’s auditor since 1993. 
 

 
 
Firm ID 136 
Portland, Maine 
March 10, 2023 
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ITEM 9. Changes in and Disagreements with Accountants on Accounting and Financial Disclosure 
None. 
ITEM 9A. Controls and Procedures 
As required by Rule 13a-15 under the Securities Exchange Act of 1934 (the "Exchange Act"), as of December 31, 2022, the end 
of the period covered by this report, the Company carried out an evaluation under the supervision and with the participation of 
the Company's Management, including the Company's Chief Executive Officer and Chief Financial Officer, of the effectiveness 
of the design and operation of the Company's disclosure controls and procedures. In designing and evaluating the Company's 
disclosure controls and procedures, the Company and its Management recognize that any controls and procedures, no matter 
how well designed and operated, can provide only reasonable assurance of achieving the desired control objectives, and the 
Company's Management necessarily was required to apply its judgment in evaluating and implementing possible controls and 
procedures. Based upon that evaluation, the Chief Executive Officer and Chief Financial Officer concluded that the Company's 
disclosure controls and procedures are effective to provide reasonable assurance that information required to be disclosed by the 
Company in the reports it files or submits under the Exchange Act is recorded, processed, summarized and reported within the 
time periods specified in the Securities and Exchange Commission's rules and forms. Also, based on Management's evaluation, 
there was no change in the Company's internal control over financial reporting that occurred during the fiscal quarter ended 
December 31, 2022 that has materially affected, or is reasonably likely to materially affect, the Company's internal control over 
financial reporting. The Company reviews its disclosure controls and procedures, which may include its internal controls over 
financial reporting, on an ongoing basis, and may from time to time make changes aimed at enhancing their effectiveness and to 
ensure that the Company's systems evolve with its business. 
 
Management's Annual Report on Internal Control over Financial Reporting 
 
The Management of the Company is responsible for the preparation and fair presentation of the financial statements and other 
financial information contained in this Form 10-K. Management is also responsible for establishing and maintaining adequate 
internal control over financial reporting and for identifying the framework used to evaluate its effectiveness. Management has 
designed processes, internal control and a business culture that foster financial integrity and accurate reporting. The Company's 
comprehensive system of internal control over financial reporting was designed to provide reasonable assurance regarding the 
reliability of financial reporting and the preparation of the consolidated financial statements of the Company in accordance with 
generally accepted accounting principles. The Company's accounting policies and internal control over financial reporting, 
established and maintained by Management, are under the general oversight of the Company's Board of Directors, including the 
Board of Directors' Audit Committee. 
 
Management has made a comprehensive review, evaluation, and assessment of the Company's internal control over financial 
reporting as of December 31, 2022. The standard measures adopted by Management in making its evaluation are the measures 
in the 2013 Internal Control – Integrated Framework published by the Committee of Sponsoring Organizations of the Treadway 
Commission. Based upon its review and evaluation, Management concluded that, as of December 31, 2022, the Company's 
internal control over financial reporting was effective and that there were no material weaknesses. 
 
Berry Dunn McNeil & Parker, LLC, an independent registered public accounting firm, which has audited and reported on the 
consolidated financial statements contained in this Form 10-K, has issued its written audit report on the Company's internal 
control over financial reporting which precedes this report. 
 

                                                 

  
Tony C. McKim, President and Director Richard M. Elder, Treasurer and Chief Financial Officer 
(Principal Executive Officer) (Principal Financial Officer, Principal Accounting Officer) 
March 10, 2023 March 10, 2023 
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ITEM 9B. Other Information 
 
None 
 
 
ITEM 10. Directors, Executive Officers and Corporate Governance 
 
Information with respect to directors and executive officers of the Company required by Item 10 shall be included in the Proxy 
Statement for the Annual Meeting of Stockholders to be held on April 26, 2023 and is incorporated herein by reference. 
 
 
 
ITEM 11. Executive Compensation 
 
Information with respect to executive compensation required by Item 11 shall be included in the Proxy Statement for the 
Annual Meeting of Stockholders to be held on April 26, 2023 and is incorporated herein by reference. 
 
 
 
ITEM 12. Security Ownership of Certain Beneficial Owners and Management and Related Shareholder Matters 
 
Information with respect to security ownership of certain beneficial owners and Management and related stockholder matters 
required by Item 12 shall be included in the Proxy Statement for the Annual Meeting of Stockholders to be held on April 26, 
2023 and is incorporated herein by reference. 
 
 
 
ITEM 13. Certain Relationships and Related Transactions, and Director Independence 
 
Information with respect to certain relationships and related transactions, and director independence required by Item 13 shall 
be included in the Proxy Statement for the Annual Meeting of Stockholders to be held on April 26, 2023 and is incorporated 
herein by reference. 
 
 
 
ITEM 14. Principal Accounting Fees and Services 
 
Information with respect to principal accounting fees and services required by Item 14 shall be included in the Proxy Statement 
for the Annual Meeting of Stockholders to be held on April 26, 2023 and is incorporated herein by reference. 
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ITEM 15. Exhibits and Financial Statement Schedules 
A. Exhibits 
 

Exhibit 3.2 Amendment to the Registrant's Articles of Incorporation (incorporated by reference to Exhibit 3.1 to the Company's 
Form 8-K filed on May 1, 2008). 

Exhibit 3.3 Amendment to the Registrant's Articles of Incorporation (incorporated by reference to the Definitive Proxy 
Statement for the Company's 2008 Annual Meeting filed on March 14, 2008). 

Exhibit 3.4 Amendment to the Registrant's Articles of Incorporation authorizing issuance of preferred stock (incorporated by 
reference to Exhibit 3.1 to Current Report on Form 8-K filed on December 29, 2008). 

Exhibit 3.5 Conformed Copy of the Company's Bylaws (incorporated by reference to Exhibit 3.5 to the Company's Form 10-K 
filed March 10, 2017). 

Exhibit 3.6 Amendment to the Company's Bylaws (incorporated by reference to Exhibit 3.6 to the Company's Form 8-K filed 
on December 20, 2019). 

Exhibit 4.1 Description of Capital Stock (incorporated by reference to Exhibit 4.1 to the Company's Form 10-K filed March 10, 
2023.  

Exhibit 10.1 Director Split Dollar Insurance Plan and Specimen Agreement dated January 1, 2016, attached as Exhibit 10.1 to 
the Company's Form 8-K filed on October 25, 2017. 

Exhibit 10.2 Executive Split Dollar Insurance Plan and Specimen Agreement dated January 1, 2016, attached as Exhibit 10.2 to 
the Company's Form 8-K filed on October 25, 2017. 

Exhibit 10.3 Amendments dated November 8, 2019, to the Restricted Stock Agreements of an Executive Officer dated January 
29, 2015, January 28, 2016, January 26, 2017, and January 4, 2018, attached as Exhibit 10.3 to the Company’s Form 10-Q filed 
on November 12, 2019. 

Exhibit 10.4 Branch Purchase and Assumption Agreement between the Bank and Bangor Savings Bank for the purchase of a 
bank branch, loans and deposits at 1B Belmont Ave, Belfast, Maine, attached as Exhibit 10.4 to the Company’s Quarterly 
Report on Form 10-Q filed on November 6, 2020. 

Exhibit 14.1 Code of Ethics for Senior Financial Officers, adopted by the Board of Directors on September 19, 2003. 
Incorporated by reference to Exhibit 14.1 to the Company's Annual Report on Form 10-K filed on March 15, 2006. 

Exhibit 14.2 Code of Business Conduct and Ethics, adopted by the Board of Directors on August 25, 2022. Incorporated by 
reference to Exhibit 14.2 to the Company's Annual Report on Form 10-K filed on March 10, 2023. 

Exhibit 23.1 Consent of Independent Registered Public Accounting Firm 

Exhibit 31.1 Certification of Chief Executive Officer Pursuant to Rule 13A-14(A) of the Securities Exchange Act of 1934 

Exhibit 31.2 Certification of Chief Financial Officer Pursuant to Rule 13A-14(A) of the Securities Exchange Act of 1934 

Exhibit 32.1 Certification of Chief Executive Officer Pursuant to 18 U.S.C. Section 1350, As Adopted Pursuant to Section 906 
of the Sarbanes-Oxley Act of 2002 

Exhibit 32.2 Certification of Chief Financial Officer Pursuant to 18 U.S.C. Section 1350, As Adopted Pursuant to Section 906 
of the Sarbanes-Oxley Act of 2002 

Exhibit 101.INS XBRL Instance Document 

Exhibit 101.SCH XBRL Taxonomy Extension Schema Document 

Exhibit 101.CAL XBRL Taxonomy Extension Calculation Linkbase Document 

Exhibit 101.LAB XBRL Taxonomy Extension Label Linkbase Document 

Exhibit 101.PRE XBRL Taxonomy Extension Presentation Linkbase Document 

Exhibit 101.DEF XBRL Taxonomy Extension Definitions Linkbase 
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SIGNATURES 
 
 
Pursuant to the requirements of section 13 or 15(d) of the Securities Exchange Act of 1934, the Registrant has duly caused this 
report to be signed on its behalf by the undersigned, thereunto duly authorized. 
 
THE FIRST BANCORP, INC. 
 

 
 
Tony C. McKim, President 
March 10, 2023   
 
Pursuant to the requirements of the Securities Exchange Act of 1934, this report has been signed below by the following 
persons on behalf of the Registrant and in the capacities and on the dates indicated. 
 

 
 

Tony C. McKim, President and Director Richard M. Elder, Treasurer and Chief Financial Officer 
(Principal Executive Officer) (Principal Financial Officer, Principal Accounting Officer) 
March 10, 2023  
 

March 10, 2023  
 

  
Mark N. Rosborough, Director and Chairman of the Board 
March 10, 2023 

Robert B. Gregory, Director 
March 10, 2023 

 

  
 

 

  
Renee W. Kelly, Director 
March 10, 2023                                                                       

 

Cornelius Russell, Director 
March 10, 2023 

 
 

 

 

 
 

Stuart G. Smith, Director Bruce A. Tindal, Director 
March 10, 2023 March 10, 2023 
 
 

 

 
 

 
F. Stephen Ward, Director Kimberly S. Swan 
March 10, 2023 March 10, 2023 
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Exhibit 23.1 Consent of Independent Registered Public Accounting Firm 
 
Consent of Independent Registered Public Accounting Firm 
 
 
As the independent registered public accountants of The First Bancorp, Inc. and Subsidiary, we hereby consent to the 
incorporation by reference in the registration statements No. 333-209156 and 333-238258 on Form S-8 and No. 333-64308 on 
Form S-3 of our report dated March 10, 2023, with respect to the consolidated balance sheets of The First Bancorp, Inc. and 
Subsidiary as of December 31, 2022 and 2021, and the related consolidated statements of income and comprehensive income, 
changes in shareholders' equity and cash flows for each of the three years in the period ended December 31, 2022, and the 
effectiveness of internal control over financial reporting as of December 31, 2022, which reports appear in the December 31, 
2022 annual report on Form 10-K of The First Bancorp, Inc. 
 

 
 
Portland, Maine 
March 10, 2023 
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Exhibit 31.1 Certification of Chief Executive Officer 
 
I, Tony C. McKim, President and Chief Executive Officer, certify that: 
 
1. I have reviewed this annual report on Form 10-K of The First Bancorp, Inc. (the "Registrant"); 
 
2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact 
necessary to make the statements made, in light of the circumstances under which such statements were made, not misleading 
with respect to the period covered by this report; 
 
3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all 
material respects the financial condition, results of operations and cash flows of the Registrant as of, and for, the periods 
presented in this report; 
 
4. The Registrant's other certifying officer and I are responsible for establishing and maintaining disclosure controls and 
procedures (as defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal controls over financial reporting (as 
defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the Registrant and have: 
(a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under 
our supervision, to ensure that material information relating to the Registrant, including its consolidated subsidiaries, is made 
known to us by others within those entities, particularly during the period in which this report is being prepared; 
(b) Designed such internal control over financial reporting, or caused such internal control over financial reporting to be 
designed under our supervision, to provide reasonable assurance regarding the reliability of financial reporting and the 
preparation of financial statements for external purposes in accordance with generally accepted accounting principles; 
(c) Evaluated the effectiveness of the Registrant's disclosure controls and procedures and presented in this report our 
conclusions about the effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report 
based on such evaluation; and 
(d) Disclosed in this report any change in the Registrant's internal control over financial reporting that occurred during the 
Registrant's fourth quarter of 2022 that has materially affected, or is reasonably likely to materially affect, the Registrant's 
internal control over financial reporting; and 
 
5. The Registrant's other certifying officer and I have disclosed, based on our most recent evaluation of internal control over 
financial reporting, to the Registrant's auditors and the audit committee of Registrant's board of directors: 
(a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting 
which are reasonably likely to adversely affect the Registrant's ability to record, process, summarize and report financial 
information; and 
(b) Any fraud, whether or not material, that involves Management or other employees who have a significant role in the 
Registrant's internal control over financial reporting. 
 
Date: March 10, 2023  

 
 
Tony C. McKim 
President and Chief Executive Officer 
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Exhibit 31.2 Certification of Chief Financial Officer 
 
I, Richard M. Elder, Treasurer and Chief Financial Officer, certify that: 
 
1. I have reviewed this annual report on Form 10-K of The First Bancorp, Inc. (the "Registrant"); 
 
2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact 
necessary to make the statements made, in light of the circumstances under which such statements were made, not misleading 
with respect to the period covered by this report; 
 
3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all 
material respects the financial condition, results of operations and cash flows of the Registrant as of, and for, the periods 
presented in this report; 
 
4. The Registrant's other certifying officer and I are responsible for establishing and maintaining disclosure controls and 
procedures (as defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal controls over financial reporting (as 
defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the Registrant and have: 
(a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under 
our supervision, to ensure that material information relating to the Registrant, including its consolidated subsidiaries, is made 
known to us by others within those entities, particularly during the period in which this report is being prepared; 
(b) Designed such internal control over financial reporting, or caused such internal control over financial reporting to be 
designed under our supervision, to provide reasonable assurance regarding the reliability of financial reporting and the 
preparation of financial statements for external purposes in accordance with generally accepted accounting principles; 
(c) Evaluated the effectiveness of the Registrant's disclosure controls and procedures and presented in this report our 
conclusions about the effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report 
based on such evaluation; and 
(d) Disclosed in this report any change in the Registrant's internal control over financial reporting that occurred during the 
Registrant's fourth quarter of 2022 that has materially affected, or is reasonably likely to materially affect, the Registrant's 
internal control over financial reporting; and 
 
5. The Registrant's other certifying officer and I have disclosed, based on our most recent evaluation of internal control over 
financial reporting, to the Registrant's auditors and the audit committee of Registrant's board of directors:  
(a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting 
which are reasonably likely to adversely affect the Registrant's ability to record, process, summarize and report financial 
information; and 
(b) Any fraud, whether or not material, that involves Management or other employees who have a significant role in the 
Registrant's internal control over financial reporting. 
 
Date: March 10, 2023 
 

 
Richard M. Elder 
Treasurer and Chief Financial Officer 
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Exhibit 32.1 Certification of Periodic Financial Report Pursuant to 18 U.S.C. Section 1350 
 
The undersigned officer of The First Bancorp, Inc. (the "Company") hereby certifies that the Company's annual report on Form 
10-K for the period ended December 31, 2022 to which this certification is being furnished as an exhibit (the "Report"), as filed 
with the Securities and Exchange Commission on the date hereof, fully complies with the requirements of Section 13(a) or 
15(d), as applicable, of the Securities Exchange Act of 1934, as amended (the "Exchange Act"), and that the information 
contained in the Report fairly presents, in all material respects, the financial condition and results of operations of the Company. 
This certification is provided pursuant to 18 U.S.C. Section 1350 and Item 601(b)(32) of Regulation S-K ("Item 601(b)(32)") 
promulgated under the Securities Act of 1933, as amended (the "Securities Act"), and the Exchange Act. In accordance with 
clause (ii) of Item 601(b)(32), this certification (A) shall not be deemed "filed" for purposes of Section 18 of the Exchange Act, 
or otherwise subject to the liability of that section, and (B) shall not be deemed to be incorporated by reference into any filing 
under the Securities Act or the Exchange Act, except to the extent that the Company specifically incorporates it by reference. 
 
Date: March 10, 2023 
 

 
 
Tony C. McKim 
President and Chief Executive Officer 
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Exhibit 32.2 Certification of Periodic Financial Report Pursuant to 18 U.S.C. Section 1350 
 
The undersigned officer of The First Bancorp, Inc. (the "Company") hereby certifies that the Company's annual report on Form 
10-K for the period ended December 31, 2022 to which this certification is being furnished as an exhibit (the "Report"), as filed 
with the Securities and Exchange Commission on the date hereof, fully complies with the requirements of Section 13(a) or 
15(d), as applicable, of the Securities Exchange Act of 1934, as amended (the "Exchange Act"), and that the information 
contained in the Report fairly presents, in all material respects, the financial condition and results of operations of the Company. 
This certification is provided pursuant to 18 U.S.C. Section 1350 and Item 601(b)(32) of Regulation S-K ("Item 601(b)(32)") 
promulgated under the Securities Act of 1933, as amended (the "Securities Act"), and the Exchange Act. In accordance with 
clause (ii) of Item 601(b)(32), this certification (A) shall not be deemed "filed" for purposes of Section 18 of the Exchange Act, 
or otherwise subject to the liability of that section, and (B) shall not be deemed to be incorporated by reference into any filing 
under the Securities Act or the Exchange Act, except to the extent that the Company specifically incorporates it by reference. 
 
Date: March 10, 2023  
 

 
 
Richard M. Elder 
Treasurer and Chief Financial Officer 
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Exhibit 4.1 Description of Capital Stock 
 

DESCRIPTION OF CAPITAL STOCK 
            A brief summary of the material terms of our capital stock is set forth below.  The description is qualified in its entirety 
by reference to our Articles of Incorporation, as amended (the “Articles”) and our Bylaws, as amended (the “Bylaws”) that are 
filed as exhibits to the Form 10-K of which this Exhibit is a part.  The following description of our capital stock and provisions 
of our Articles and Bylaws is only a summary of such provisions and instruments and does not purport to be complete.  As used 
in this Exhibit, the terms “Company”, “we”, “our”, and other similar references refer only to The First Bancorp, Inc. and not 
its subsidiary. 
Authorized Capital Stock 
            Our authorized capital stock consists of 18,000,000 shares of common stock (the “common stock”) and 1,000,000 
shares of serial preferred stock (the “preferred stock”).  The number of authorized shares of our common stock and our 
preferred stock may be increased or decreased (but not below the number of shares then outstanding) by the affirmative vote of 
a majority of our stock entitled to vote.  At this time, we have no shares of preferred stock issued or outstanding. 
 

DESCRIPTION OF COMMON STOCK 
The following is a description of the material terms and provisions of our common stock.  
General 
Under our Articles, we have authority, without further stockholder action, to provide for the issuance of up to 18,000,000 shares 
of common stock. We may amend our Articles from time to time to increase the number of authorized shares of common stock. 
Any such amendment would require the approval of the holders of a majority of our stock entitled to vote. 
 
As December 31, 2022, we had 11,045,186 shares of common stock issued and outstanding. In addition, we have reserved 
1,250,000 shares potentially issuable in the future, including 850,000 shares for employee benefit and dividend reinvestment 
plans of which 410,881 shares have been issued and are included in the outstanding share total, and 400,000 shares for the 2020 
Equity Incentive Plan of which 68,934 shares have been issued and included in the outstanding share total. All shares of 
common stock will, when issued, be duly authorized, fully paid and nonassessable. Thus, the full price for the outstanding 
shares of common stock will have been paid at issuance and any holder of our common stock will not be later required to pay 
us any additional money for such common stock. Our common stock is listed on NASDAQ under the symbol “FNLC”.  
 
Dividends 
Subject to the preferential rights of any class or series of stock that may be issued in the future, holders of shares of our 
common stock will be entitled to receive dividends, if and when they are authorized and declared by our board of directors, out 
of assets that we may legally use to pay dividends. In the event we are liquidated, dissolved or our affairs are wound up, after 
we pay or make adequate provision for all of our known debts and liabilities, each holder of common stock will receive 
dividends pro rata out of assets that we can legally use to pay distributions, subject to any rights that are granted to the holders 
of any class or series of preferred stock. 
Our ability to pay dividends on our common stock: 
•           Depends primarily upon the ability of our subsidiary, First National Bank, to pay dividends or otherwise transfer funds 
to us; and 
•           Is subject to policies established by the Federal Reserve Board.  
 
Voting Rights 
Except as otherwise required by law and except as provided by the terms of any other class or series of stock, holders of 
common stock have the exclusive power to vote on all matters presented to our stockholders, including the election of directors. 
Holders of common stock are entitled to one vote per share. Generally, matters to be voted on by our stockholders must be 
approved by a majority of the votes cast at a meeting of stockholders in which a quorum is present, subject to state law.  Subject 
to any rights to elect directors that are granted to the holders of any class or series of preferred stock, directors are elected by the 
vote of the holders of a majority of the outstanding shares of stock entitled to vote at a meeting in which directors are elected. 
 
Other Rights 
Subject to the preferential rights of any class or series of stock that may be issued in the future, all shares of common stock have 
equal dividend, distribution, liquidation and other rights, and have no preference, appraisal or exchange rights, except for any 
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appraisal rights provided by Maine law. Furthermore, holders of common stock have no conversion, sinking fund or redemption 
rights, or preemptive rights to subscribe for any of our securities. 
 
Board Terms, Special Meetings and Other Matters 
All of our directors are elected for a one-year term. Our bylaws require that shareholders provide the Secretary of the Company 
with notice of proposed director nominee(s) not less than 90 days nor more than 120 days before the first anniversary of the 
preceding year’s annual meeting. If the date of the annual meeting is advanced by more than 30 days before or delayed by more 
than 60 days after the preceding year’s annual meeting, notice will be timely if it is delivered not earlier than 120 days before 
and not later than 90 days before the annual meeting or 10 days after notice of the date of the annual meeting is provided. 
Maine law provides that special meetings of shareholders of the Company may be called only by a majority of the board of 
directors, by the person or persons authorized to do so by the Articles or Bylaws or if the holders of at least 10% of all the votes 
entitled to be cast on any issue proposed to be considered at the special meeting sign, date and deliver a demand for the meeting 
to the Company. Section 702 of the Maine Business Corporation Act provides that special meetings of shareholders may be 
called only (i) by a majority of the board of directors, (ii) by the person or persons authorized to do so by the Articles or 
Bylaws, or (iii) by the holders of at least 10% of all the votes entitled to be cast on any issue proposed to be considered at the 
special meeting.  We may amend our Articles to fix a lower percentage, or a higher percentage not exceeding 25% of all the 
votes entitled on any issue proposed to be considered, of the requisite holders to call a special meeting.  Applicable provisions 
of Maine law provide that shareholders may take action by written consent in lieu of a meeting, provided that the written 
consent is signed by all holders of shares entitled to vote at a meeting. These provisions may diminish the likelihood that a 
potential acquiror would make an offer for our common stock or that there would otherwise be a change in control of the 
Company. 
 
Maine Anti-Takeover Laws 
We are subject to the provisions of Section 1109 of Chapter 11 of the Maine Business Corporation Act, an anti-takeover law. In 
general, this statute prohibits a publicly-held Maine corporation from engaging in a “business combination” with an “interested 
shareholder” for a period of five years after the date of the transaction in which the person becomes an interested shareholder, 
unless either (1) the interested shareholder obtains the approval of the board of directors prior to becoming an interested 
shareholder or (2) the business combination is approved, subsequent to the date of the transaction in which the person becomes 
an interested shareholder, by the Board of Directors of the Maine corporation and authorized by the holders of a majority of the 
outstanding voting stock of the corporation not beneficially owned by that “interested stockholder” or any affiliate or associate 
thereof or by persons who are either directors or officers and also employees of the corporation. An interested shareholder is 
any person, firm or entity that is directly or indirectly the beneficial owner of 25% or more of the outstanding voting stock of 
the corporation, other than by reason of a revocable proxy given in response to a proxy solicitation conducted in accordance 
with the Exchange Act which is not then reportable on a Schedule 13D under the Exchange Act. We may at any time amend our 
Articles or Bylaws, by vote of the holders of at least 66 2/3% of our voting stock, to elect not to be governed by Section 1109. 
We also are subject to the provisions of Section 1110 of the Maine Business Corporation Act, entitled “Right of shareholders to 
receive payment for shares following control transaction.” Section 1110 of the Maine Business Corporation Act generally 
provides shareholders of a Maine corporation which has a class of voting shares registered or traded on a national securities 
exchange or registered under the Exchange Act with the right to demand payment of an amount equal to the fair value of each 
voting share in the corporation held by the shareholder from a person or group of persons which became a “controlling person,” 
which generally is defined to mean an individual, firm or entity (or group thereof) which has voting power over at least 25% of 
the outstanding voting shares of the corporation. Such a demand must be submitted to the “controlling person” within 30 days 
after the “controlling person” provides required notice to the shareholders of the acquisition or transactions which resulted in 
such person or group becoming a “controlling person. 
 

DESCRIPTION OF PREFERRED STOCK 
            As of December 31, 2022, we had 1,000,000 shares of serial preferred stock authorized and available for issuance.  
Following is a description of the material terms and provisions of our preferred stock.  Any series of preferred stock we would 
issue in the future will be governed by our Articles, including the amendment relating to such series of preferred stock, and our 
Bylaws.  We would file an amendment to our Articles for each series of preferred stock to be issued by us. 
            We will fix the rights, preferences, privileges and restrictions of the preferred stock of each series in an amendment to 
our Articles relating to that series, including: 

 The title and stated value; 
 The number of authorized shares in the series; 
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 The liquidation preference per share; 
 The purchase price; 
 The dividend rate, period and payment date, and method of calculation for dividends, if any; 

g. Whether any dividends will be cumulative or non-cumulative and, if cumulative, the date from which dividends will 
accumulate; 

g. The provisions for a sinking fund, if any; 
h. The provisions for redemption or repurchase, if applicable, and any restrictions on our ability to exercise those 

redemption and repurchase rights; 
i. Whether the preferred stock will be convertible into our common stock and, if applicable, the conversion price, or how 

it will be calculated, and the conversion period, and any related anti-dilution adjustments or other similar provisions; 
 Whether the preferred stock will be exchangeable into debt securities and, if applicable, the exchange price or how it 

will be calculated, and the exchange period, and any related anti-dilution adjustments or other similar provisions; 
 Voting rights, if any, of the preferred stock; 
 Restrictions on transfer, sale or other assignment, if any; 
 The relative ranking and preferences of the preferred stock as to dividend rights and rights if we liquidate, dissolve or 

wind up our affairs.   
 Any limitations on issuance of any class or series of preferred stock ranking senior to or on a parity with the series of 

preferred stock as to dividend rights and rights if we liquidate, dissolve or wind up our affairs; and 
 Any specific terms, preferences, rights or limitations of, or restrictions on, the preferred stock. 

Section 1004 of the Maine Business Corporation Act provides that the holders of each class or series of stock will have the right 
to vote separately as a class on certain amendments to our articles of incorporation that would affect the class or series of 
preferred stock, as applicable.  This right is in addition to any voting rights that may be provided for in our Articles. 
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Exhibit 14.2 The First Bancorp, Inc. Code of Business Conduct and Ethics 
 

Revised Effective August 25, 2022 
 

The Board of Directors of The First Bancorp, Inc. (and its subsidiary, First National Bank, 
the “Company”) have adopted this Code of Business Conduct and Ethics (the “Code”) to: 

 
 Promote honest and ethical conduct, including fair dealing and the ethical handling of conflicts of interest. 

 
 Promote full, fair, accurate, timely and understandable disclosure. 

 
 Ensure compliance with applicable laws and governmental rules and regulations. 

 
 Ensure the protection of the Company’s legitimate business interests, including 

             corporate opportunities, assets, and confidential information; and 
 

 Deter wrongdoing. 
 

All directors, officers and employees of the Company are expected to be familiar with the Code and to adhere to those 
principles and procedures set forth in the Code that apply to them. The Company’s more detailed policies and procedures set forth 
in the Human Resources Policy Manual and other applicable procedures manuals are separate requirements and are not part of 
this Code. 
 
                  For purposes of this Code, the “Code of Ethics Contact Person” will be Susan A. Norton, 

Executive Vice President Chief Administrative Officer (or her successor or designee, as applicable). 
 

From time to time, the Company may waive some provisions of this Code. Any waiver of the Code for executive 
officers or directors of the Company may be made only by the Board of Directors and must be promptly disclosed as required by 
Securities and Exchange Commission (“SEC”) or Nasdaq rules. Any waiver for other employees may be made only by the Code 
of Ethics Contact Person. Any waiver will not automatically apply to subsequent similar situations; separate approval must be 
sought and obtained as provided above. 
  

I. Honest and Candid Conduct 
 

Each director, officer and employee owes a duty to the Company to act with integrity. 
Integrity requires, among other things, being honest and candid. 

 
Each director, officer and employee must: 

 
 Act with integrity, including being honest and candid while still maintaining the confidentiality of information 

where required or consistent with the Company’s policies. 
 

 Observe both the form and spirit of laws and governmental rules and regulations, accounting standards and 
Company policies. 

 
 Adhere to a high standard of business ethics. 
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Our advertising should always be truthful and in compliance with applicable federal and state regulations. If we make 
specific claims about our products or services, we should have evidence to substantiate those claims. We should not label or 
market our products or services in any way that might cause confusion between our products or services and those of any of our 
competitors. Similarly, we should be alert to any situation where a competitor may be attempting to mislead potential customers 
as to its products or services in a manner detrimental to the Company or its customers and inform appropriate management of 
any such cases. 
 
We should not disparage any of the products, services, or employees of any of our competitors. If we do engage in any comparison 
of our products or services against those of our competitors, such comparisons should be fair. 
 

If we supply any estimates—such as cost estimates—they must be fair and reasonable and made in good faith. To the 
maximum extent reasonably practicable, estimates should be backed up by objective facts and experience. To the extent that the 
estimate cannot be objectively verified, it should be based upon the good faith judgments of those making the estimate. We will 
not use gifts, excessive entertainment, or any other ways to improperly influence our potential customers/clients. We will market 
our products and services on the basis of our price, quality, and service. 
 

The Company will not pay any bribe, gratuity, kickback, or any similar payment to anyone, including agents of our 
customers or members of their families, in connection with the sale of any of our products or services. The Company will offer 
employees referral fees in lawful situations such as the referral of a prospective employee that is ultimately hired and modest fees 
for qualified referrals for both Wealth Management and Investment Services. Should any such payments be requested, the 
Company’s senior management should be contacted immediately. Company policy is to forgo any business which can only be 
obtained by improper or illegal payments. 
 
II.            Conflicts of Interest 
 
           A “conflict of interest” occurs when an individual’s private interest interferes or appears to interfere with the interests of 
the Company. A conflict of interest can arise when a director, officer or employee takes actions or has interests that may make it 
difficult to perform their Company work objectively and effectively. For example, a conflict of interest would arise if a director, 
officer or employee, or a member or their family, or an entity in which a director, officer or employee (or a member of their 
family) has a material financial interest and/or ownership interest receives improper personal benefits as a result of their position 
in the Company, including if Company assets or information (such as a business opportunity) are used for the benefit of such a 
person or entity (see Section VII below). Any material transaction or relationship that would reasonably be expected to give rise 
to a conflict of interest, or any questions about a situation that may involve a conflict of interest, should be discussed with the 
Code of Ethics Contact Person. 
 

Service to the Company should never be subordinated to personal gain and/or advantage. Conflicts of interest should 
be disclosed to the Code of Ethics Contact Person and should, wherever possible, be avoided. 
 

In particular, clear conflict of interest situations involving directors, executive officers and other employees who 
occupy supervisory positions or who have discretionary authority in dealing with any third party specified below may include the 
following: 
 

 Any significant ownership interest in any vendor/service provider to the Company or to a Company 
customer/client. 

 Any consulting or employment relationship with any Company customer/client, vendor/supplier, or competitor. 
 

 Any outside business activity that detracts from an individual’s ability to devote 
                             appropriate time and attention to their responsibilities with the Company. 

 
 The receipt of non-nominal gifts or excessive entertainment from any company or person with which the 

Company has current or prospective business dealings. 
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 Being in the position of supervising, reviewing, or having any influence on the hiring, job evaluation, pay or 
benefit of any immediate family member; and 

 
 Selling anything to the Company or acquiring credit or financial services from the Company, except on the 

same terms and conditions as comparable directors, officers or employees and persons unaffiliated with the 
Company are permitted to so acquire or sell. 

 
Such situations should always be discussed with the Code of Ethics Contact Person and not pursued unless approved 

by the President. In the case of any conflict involving a director or executive officer, such approval must be sought from and 
given by the Board of Directors. 
 

Nothing contained herein shall require approval of transactions involving extensions of credit or overdrafts that are 
in compliance with Regulation O promulgated by the Office of the Comptroller of the Currency, or transactions involving 
Company stock pursuant to First National 
 
Bank Savings and Investment Plan, the Employee and Director Stock Purchase program, the Long- Term Equity Incentive Plan 
or the Dividend Reinvestment Plan. 
 

Anything that would present a conflict of interest for a director, officer or employee would likely also present a 
conflict of interest if it were related to a member of their family. For purposes of this policy, “immediate family” includes the 
spouse, domestic partner, parents, 

siblings and children of the employee, and any person or persons in the same relationship to the spouse or domestic partner 
(including those in a ‘step’ or other equivalent relationship). Also, for this policy, a member of a director’s immediate family 
will be considered in the same manner as a member of the employee’s immediate family. 
 
III.           Disclosure 
 

Each director, officer or employee involved in the Company’s SEC-mandated disclosure process, including the Chief 
Executive Officer, the Chief Financial Officer and the Controller (the “Senior Financial Officers”), is required to be familiar with 
and comply with the Company’s disclosure controls and procedures and internal controls over financial reporting, to the extent 
relevant to their area of responsibility, so that the Company’s public reports and documents filed with the SEC comply in all 
material respects with the applicable federal securities laws and SEC rules. In addition, each such person having direct or 
supervisory authority regarding these SEC filings or the Company’s other public communications concerning its general business, 
results, financial condition, and prospects should, to the extent appropriate within their area of responsibility, consult with other 
Company officers and employees and take other appropriate steps regarding these disclosures with the goal of making full, fair, 
accurate, timely and understandable disclosure. 

 
Each director, officer or employee who is involved in the Company’s disclosure process, 

including without limitation the Senior Financial Officers, must: 
 

• Familiarize themselves with the disclosure requirements applicable to the Company as well as the business and 
financial operations of the Company. 

 
• Not knowingly misrepresent, or cause others to misrepresent, facts about the Company to others, whether within 

or outside the Company, including to the Company’s independent auditors, governmental regulators, and self-
regulatory organizations. 

 
• Properly review and critically analyze proposed disclosure for accuracy and completeness (or, where 

appropriate, delegate this task to others). 
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IV.           Compliance: Transactions in Company Stock 
 

It is the Company’s policy to comply with all applicable laws, rules, and regulations. It is the personal responsibility 
of each employee, officer and director to adhere to the standards and restrictions imposed by those laws, rules and regulations. 
 

The Company is strongly supportive of the acquisition, accumulation and retention by directors and executive officers 
of the Company’s stock. The Company firmly believes that director and officer stock ownership underscores the director’s or 
officer’s commitment to and belief in the Company and sends a very positive message to other stockholders, the Company’s 
employees and customers, and the community. 
 

In the interest of good stockholder relations and strong corporate governance, the Company prohibits the acquisition 
by directors or executive officers of Company stock at a discount from the current market price (except pursuant to the exercise 
of stock options, or under the terms of the dividend reinvestment plan). Although stock transactions are generally conducted 
through brokers, given the relatively small number of stockholders and the relatively low volume of trading in the Company’s 
stock, it is not unusual for the identities of buyers and sellers and the terms of trades to become known in the community. The 
knowledge that directors or executive officers have acquired Company stock from other stockholders at below market prices 
could lead to resentment or perception of unfair dealing, possibly resulting in damage to the Company’s good relationship with 
its stockholders and loss of good will within the community. In addition, transactions conducted at below market prices may serve 
to drive down the market price of the stock, which, particularly when coupled with the knowledge that a director or officer has 
been buying in the market at discounted prices, may cause concern among stockholders as to the current and prospective value 
of their investment in the Company. The Company believes that, in light of the potential damage to the Company and its 
stockholders from such transactions, directors and executive officers should forego the short term monetary benefit afforded by 
below market stock purchases, and, except as otherwise provided above, restrict their stock transactions in Company stock to 
current market prices. 
 

In connection with purchases or sales of the Company’s stock, directors, officers and employees are reminded that, 
under Rule 10b-5 of the Securities Exchange Act of 1934, it is unlawful to purchase or sell Company stock while in possession 
of material, non-public information with respect to the Company. A piece of information is material if a reasonable person would 
consider it important (but not necessarily determinative) in deciding whether to purchase, sell or hold the stock. Examples of such 
information include knowledge of a pending major transaction (such as an acquisition), unanticipated changes in earnings or 
adverse regulatory developments, while such information has not been publicly disclosed by the Company. Rule 10b- 5 will 
compel the directors, officers, employees and others possessing such knowledge to refrain from purchasing or selling shares of 
the Company’s stock until such time as the information has been publicly disseminated. Similarly, directors, officers and 
employees are reminded to exercise great care and discretion in maintaining the confidentiality of such material, non-public 
information. The consequences of such unlawful trading by directors, officers and employees or those to whom directors, officers 
or employees may have disclosed such information (whether knowingly or inadvertently) may include fines, punitive damages, 
civil liability and criminal 
 

sanctions as well as severe harm to the Company’s public image and stockholder, customer and regulatory relations. Thus, the 
Company expects all directors, officers and employees to adhere scrupulously to these legal requirements. Without limiting the 
foregoing, directors, officers and employees are reminded of the Company’s policies relating to stock trading, including those 
relating to periods in which no trading in Company stock is permitted for directors, officers and employees. 
 

In addition to these ethical considerations, Board members and executive officers are reminded that certain reporting 
protocols must be followed when they or their immediate family members (directly or through trusts) conduct any transactions 
in the Company’s stock. Any questions about these trading prohibitions or reporting requirements should be directed to the Chief 
Financial Officer or the Executive Assistant to the President and CEO. 
 

Because the Company is subject to federal and state financial institution statutory and regulatory obligations and 
restrictions, all Company directors, executive officers and employees are directed to the Company’s Compliance Manual, which 
sets forth in greater detail the obligations of such personnel relating to such laws and regulations. 
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[NOTE: In light of recent SEC disclosure requirements re: whether the reporting company has in place policies restricting 
directors, officers and employees from engaging in hedging transactions relating to Company stock, consider adding such 
a policy) 
 
V.             Reporting and Accountability 
 

The Board of Directors is responsible for applying this Code to specific situations in which questions are presented 
to it and has the authority to interpret this Code in any particular situation, including without limitation any such situation 
involving possible waivers of this Code with respect to any director or executive officer. Any director, officer or employee who 
becomes aware of any existing, past or potential violation of this Code, or of laws or regulations applicable to the Company or 
its directors, officers or employees in their capacities as such, is required to notify the Code of Ethics Contact Person promptly. 
Failure to do so is itself a violation of this Code. 
 

Any questions relating to how this Code should be interpreted or applied should be addressed to the Code of Ethics 
Contact Person. A director, officer or employee who is unsure of whether a situation violates this Code or applicable laws or 
regulations should discuss the situation with the Code of Ethics Contact Person to prevent possible misunderstandings and 
embarrassment at a later date. 
 

Each director, officer or employee must: 
 

• Notify the Code of Ethics Contact Person promptly of any existing, past or potential violation of this Code, or 
of laws or regulations applicable to the Company or its directors, officers or employees in their capacities as 
such. 

 
• Not retaliate against any other director, officer or employee for reporting existing, past or potential violations 

of this Code or applicable laws or regulations to the Company or to appropriate government officials that are 
based on the reporting person’s reasonable belief that a violation has possibly occurred. Retaliation includes 
discharging, suspending, demoting, threatening, harassing (directly or indirectly) or discriminating in any other 
manner against the reporting person because of such reporting. Any person who has reported such a potential 
violation of this Code or of applicable laws or regulations and who believes they have experienced retaliation 
as a result is urged to report such retaliation immediately to the Code of Ethics Contact Person or the President. 

 
The Board of Directors, the President and the Code of Ethics Contact Person shall take all action they consider 

appropriate to investigate any violations reported to them. If a violation has occurred, the Company will take such disciplinary or 
preventive action against the violator(s) as it deems appropriate, including potential discharge from employment, after 
consultation with the Board of Directors, in the case of a director or executive officer, or the President, in the case of any other 
employee. The identity of the employee reporting will be kept confidential to the extent that it is prudent and practically possible 
to do so. 
 

Every employee and director of the Company shall be given a copy of this Code and asked to sign a statement 
acknowledging receipt of it. Every new employee will be given a copy of the Code and asked to acknowledge receipt of it either 
at or within one week of hiring. 
 

In the event of any changes or amendments to this Code, such changes or amendments will be provided to all Company 
employees in the most expeditious way possible. If there are interpretations of the Code of broad application to our employees, 
those will also be appropriately distributed. 
 

No representation is expressed or implied that the policies stated herein are all the relevant policies of the Company 
nor that they are a comprehensive, full, or complete explanation of the laws that are applicable to the Company and its employees. 
All Company employees have a continuing obligation to familiarize themselves with applicable law and Company policy. 
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VI.            Governmental Investigations and Legal Proceedings 
 

It is the policy of the Company to fully cooperate with any government investigation. A condition of such cooperation, 
however, is that the Company be adequately represented in any such investigation by its own legal counsel. Accordingly, anytime 
anyone in the Company obtains any knowledge that would lead one to reasonably believe that a government investigation or 
inquiry is or may soon be underway, this information should be communicated immediately to the Company’s President. The two 
preceding sentences do not apply to routine, periodically recurring interactions with the Company’s principal regulators, such as 
annual bank regulatory audits or inspections. 
 

In some government investigations, the Company’s lawyers can protect the interests of both the Company and the 
employees. In some cases, there may be a conflict of interest between the Company and individual employees, and individual 
employees may need their own legal counsel. 
 

In some cases, the Company may be able and willing to pay for the individual’s own legal counsel, but this must be 
determined on a case-by-case basis as the law imposes some restrictions on the Company’s ability to do so, and the Board retains 
discretion concerning such uses of Company funds. 
 
   Employees should never, under any circumstances, 
 

1. destroy any Company documents in anticipation of a request for those documents from any government agency or a 
court; 

 
       2.  alter any Company documents or records; 
 
      3.  lie or make any misleading statements to any government investigator (this includes routine, as well as non-routine, 
investigations—there is a separate federal statute relating to the making of false statements to investigators of a crime); or 
 
       4.  attempt to cause any other Company employee, or any other person, to fail to provide information to any government 
investigator or to provide any false or misleading information. 
 

Should any government inquiry arise through the issuance of a written subpoena or written request for information 
(such as a Civil Investigative Demand) such request should immediately, and before any action is taken or promised, be submitted 
to the Company’s President. The foregoing sentence does not apply to such inquiries that are received with respect to an individual 
customer or his, her or its account status or activity. 
 
VII.         Corporate Opportunities 
 

Directors, officers and employees owe a duty to the Company to advance the Company’s business interests when the 
opportunity to do so arises. Directors, officers and employees are prohibited from taking (or directing to a third party) a business 
opportunity that is discovered through the use of corporate property, information or position, unless the Company has already 
been offered the opportunity and turned it down. More generally, directors, officers and employees are prohibited from using 
corporate property, information or position for personal gain and from competing with the Company. 
 

Sometimes the line between personal and Company benefits is difficult to draw, and sometimes there are both personal 
and Company benefits in certain activities. Directors, officers and employees who intend to make use of Company property or 
services in a manner not solely for the benefit of the Company should consult beforehand with the Code of Ethics Contact Person. 
 
VIII.         Confidentiality; Electronic Communications 
 

In carrying out the Company’s business, directors, officers and employees often learn confidential or proprietary 
information about the Company, its customers/clients or its suppliers/vendors. Directors, officers and employees must maintain 
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the confidentiality of (and not use other than in the Company’s business) all information so entrusted to them, except when 
disclosure is authorized or legally mandated. 
 

It is very important for all directors, officers and employees to appropriately safeguard the Company’s confidential 
information and that of its customers and to refuse any improper access to confidential information of any other person or 
company, including our competitors. 
 

In terms of our own confidential information, the following are our guidelines. 
 

1. Any Company proprietary information and any customer information to which we may have access should be discussed 
with others within the Company only on a need-to-know basis. 

 
2. If we wish to disclose our own confidential information to any people outside of our Company, it should be done only 

in conjunction with appropriate confidential information disclosure agreements, which can be provided by the 
Company’s counsel. 

 
3. We should always be alert to, and take steps to avoid, inadvertent disclosures that may arise in either social conversations 

or in normal business relations with our vendors and customers. 
 

Confidential or proprietary information of the Company or our customers, and of other companies or persons, includes 
any information that is not generally disclosed and that is useful or helpful to the Company and/or which would be useful or 
helpful to competitors of the Company, as well as any non-public information be harmful to the relevant company or person or 
useful or helpful to competitors if disclosed. Common examples include such things as financial data, sales figures for individual 
products or services or groups of products or services, planned new products or services or planned advertising programs, areas 
where the Company (or another entity) intends to expand, lists of suppliers, lists of customers, customer deposit or loan data, 
customer financial statements or credit application information, wage and salary data, capital investment plans, projected 
earnings, changes in management or policies of the Company (or another entity), communications to or from regulatory 
authorities, testing data, suppliers’ prices to us, or any plans we may have for improving any of our products or services. 
 

Reference should be made to the Company’s employee manual for more detailed and specific guidelines and 
procedures relating to confidentiality. 
 

Any director, officer or employee utilizing the Company’s information systems must review and comply with the 
Company’s Information Systems Acceptable Use Policy, which is included in the Company’s employee manual; copies may also 
be obtained from the Code of Ethics Contact Person. 
 
IX.           Fair Dealing 
 

We have a history of succeeding through honest business competition. We do not seek competitive advantages through 
illegal or unethical business practices. Each director, officer and employee should endeavor to deal fairly with the Company’s 
customers/clients, service providers, vendors/suppliers, competitors and employees. No director, officer or employee should take 
unfair advantage of anyone through manipulation, concealment, abuse of privileged information, misrepresentation of material 
facts, or any unfair dealing practice. 
 
X.            Protection and Proper Use of Company Assets 
 

All directors, officers and employees should protect the Company’s assets and ensure their efficient use. All 
Company assets should be used only for legitimate business purposes. 
 

The Company’s policy is to respect copyright laws and observe the terms and conditions of any license agreements 
to which the Company has agreed. In most cases, this means that the software used by our employees is copyrighted, and the 
Company does not have the right to make copies of that software except for backup purposes. This includes not only the 
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substantial software programs the Company may license, but also the smaller so-called shrink-wrap programs typically used for 
word processing, spreadsheets, and data management. 
 

The Company generally does not purchase these programs, but instead licenses them. Both the license agreement and 
general copyright laws prohibit duplication of these programs. This is true even if the programs are not “copyright protected.” 
 

 
Code of Ethics 

 
General: 
 
It is the policy and practice of First National Bank that all areas of our business be conducted with the highest level of ethical 
standards. This policy applies to business conducted between the Bank and its customers, vendors and other associates as well as 
business conducted within the Bank between employees of all levels. Any employee who violates or disregards the Code of Ethics 
will be subject to disciplinary action, up to and including termination. 
 
Work Environment: 
 
Employees of First National Bank will work in an environment free of discrimination and harassment of any kind, where the 
highest standards of professional behavior will be upheld. Our work environment will be one of mutual respect, will promote 
teamwork and sensitivity toward others as well as tolerance of different views, ideas and lifestyles. 
 

1. As outlined in our policy of Equal Employment Opportunity, the Bank will provide equal employment opportunity to 
all employees and persons applying for employment at this institution. This policy of non-discrimination applies to all 
terms, conditions and privileges of employment including, but not limited to, hiring, initial period of employment, 
employment, training, placement, employee development, promotion, transfer, compensation and benefits, educational 
assistance, performance management, discipline, layoff and recall, social and recreational programs, employee facilities 
and termination. 

 
2. Harassment based upon any legally protected status, including but not limited to sex, sexual orientation, gender identity 

or expression, pregnancy, familial status, race or color, national origin, ancestry, religion, age, physical or mental 
disability,or whistleblower status will not be tolerated. As noted in the anti-harassment policy in our employee handbook, 
harassment can take many forms. It is perhaps most important to note the following: 

a. What may not be considered as harassment by some people, may be by others, and harassment may occur when 
the person being victimized feels that they are being harassed even if the other party does not believe they have 
engaged in inappropriate behavior and does not intend to make the victim feel uncomfortable. 

b. Employees may also feel harassed when they are working in an environment that has been made uncomfortable 
for them, even if they are not the direct targets of the harassment. 

c. Supervisors and other members of management are responsible for monitoring behavior that could be construed 
to be harassment, and are responsible, with the assistance of the Human Resources Department, to take actions 
to eliminate such behavior. 

d. Employees who feel they are being harassed or who are uncomfortable in their work environment due to the 
actions of others are responsible for reporting their complaints to the Human Resources Officer, who will 
investigate the complaint and take prompt, appropriate remedial action to address the situation. 

e. Any employee who believes that they have been the victim of discrimination or harassment of any kind, or who 
has the knowledge of that kind of behavior is responsible for reporting such conduct immediately. 

f. No employee acting in good faith will be retaliated against for reporting what they reasonably believe to be 
discriminatory behavior or harassment or participating in an investigation by the company or a governmental 
agency. 
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Confidentiality 
 
All information obtained by virtue of association with the Bank should be held in strictest confidence. No hint of information or 
of having knowledge of bank accounts, sources of income, obligations or other information should ever be revealed to 
unauthorized persons. Within the Bank, disclosure of such information must be made only to those persons whose duties require 
and permit them to have access to such information. 
 
Some Rules of Confidentiality 
 

1. All transactions on an account are confidential. Only the accountholder has the right to information pertaining to their 
account. 

2. Do not discuss confidential information with other employees unless there is a need to know to complete a transaction. 
Any discussion should be done for business purposes and in private. 

3. Consider the need to know. As a bank employee, you have access to all kinds of confidential information. If there is not 
a need to know the information in order to complete a business transaction, there is no need for you to look it up. 

4. Do not discuss bank policies or security measures with customers, vendors, or others not employed by the Bank. Do not 
encourage them to complain or criticize. Be positive about the Bank without giving away any details. Remember, as 
long as you are employed here at First National Bank, you are the Bank. 

 
Quality of Work 
 
All employees of First National Bank are expected to produce quality work that is highly accurate and balances both the needs 
of the Bank and those of our customers. Work produced by employees is subject to the scrutiny of both internal and external 
auditors as well as regulators from the Office of the Comptroller of the Currency. 
 

1. Financial statements will be compiled using generally accepted accounting principles retaining all necessary work papers 
to create an appropriate paper trail for auditors and examiners. 

2. Loan documents will be produced in compliance with applicable government rules and regulations and follow the credit 
underwriting and loan policy guidelines of the Bank. 

3. All regulatory disclosures will be produced and distributed as required by law. 
4. Any employee who does not follow these general guidelines when preparing work for First National Bank or its holding 

company, The First Bancorp, will be subject to disciplinary action, up to and including termination. 
 
Conflicts of Interest 
 
The Bank prohibits its employees from engaging in any activity, practice or act which conflicts with, or appears to conflict with, 
the interests of the Bank, its customers, or suppliers. Situations to avoid may include, but are not limited to, examples such as the 
following: 
 

• No employee of the Bank may process transactions for their own account or for any account in which they have an 
interest, or for the account(s) of any immediate family member (as defined in the personnel manual). Included under the 
definition of transaction is any account or personal maintenance changes. Matters of this nature must be processed 
through proper channels by another qualified person to avoid any appearance of self-dealing or conflict of interest. 

• No employee will accept a personal appointment such as Executor/Personal Representative, Administrator, Conservator, 
Trustee or Guardian, which develops primarily in the course of bank business without approval from their division head. 
(Supervisors and management personnel can look to the principals of First National Wealth Management for guidance 
as necessary.) 

• No employee of the Bank will serve as co-fiduciary with the Bank unless the Trust Committee of the Board of Directors 
first approves the appointment. Any compensation received by the employee acting in said co-fiduciary capacity must 
also have prior approval of the Committee. If the situation involves relatives, close personal friends, or other special 
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circumstances, the employee should make these facts known to the Committee, which, given the circumstances, may 
make an exception to this policy. This exception will be documented in writing. 

• If the Bank or its agent offers the property (or foreclosed, now Bank owned property) of a customer, trust, agency or 
estate for sale, employees and their immediate family members are prohibited from purchasing such property. 

 
• If an employee or employee’s family member or member of their household has a direct or indirect interest in a firm that 

is dealing with the Bank, such interests must be disclosed to the Bank. If bank management feels the interest is sufficient 
to affect the employee’s decisions or actions, the employee will be instructed not to act for the Bank in such transactions. 

• The assets of the Bank must not be used to maintain a correspondent account with another bank in return for a personal 
loan or preferential terms from said bank to an Executive Officer of First National Bank. 

• No employee may retain commissions or other income from the sale of insurance to customers in connection with any 
loan made by the Bank. 

• Employees and their immediate families are not to accept gifts or any special discounts or loans from any person or firm 
doing business with or seeking to do business with the Bank. The word ‘gifts’ is defined to include cash, lavish 
entertainment, free long-distance travel, and lodging or any other items that could be perceived as inappropriate. 

• Employees are not to give, offer or promise, directly or indirectly, anything of value to any representative or a customer, 
potential customer or financial institution, in connection with any transaction or business the Bank may have with such 
customer or represented entity. 

• Employees are not to accept employment outside of the organization that would conflict with the policy on ‘Outside 
Employment’ including employment with a competitor of the Bank. This prohibition on employment includes serving 
as an advisor or consultant to that organization, unless that activity is conducted as a representative of the Bank in a pre- 
approved capacity. 

• Employees are not to engage in, directly or indirectly, any conduct which is disloyal, disruptive or damaging to the Bank. 
 
Reporting Violations of the Code of Ethics 
 
Employees who become aware of any violation of the code or any other illegal conduct on the part of any employees must inform 
a member of the Bank’s Executive Leadership Team immediately. Failure to disclose such conduct or obstructing another 
employee’s disclosure of such conduct may subject the employee to disciplinary action, up to and including termination. No 
employee acting in good faith will be retaliated against for reporting suspected code of ethics violations, even if it is ultimately 
determined that no code of ethics violation occurred. 
 
Reporting Auditing/Accounting Complaints 
 
The Audit Committee of the Board of Directors of The First Bancorp (and First National Bank) has instituted a process for 
reporting concerns regarding questionable auditing and accounting matters as required under Sarbanes-Oxley, the law passed by 
Congress in 2002 in response to questionable practices that led to major issues at several large companies. This process allows 
employees to submit their concerns in a confidential and anonymous manner (if they so choose to be anonymous) directly to the 
outside director who is chair of the board’s audit committee. To report such concerns, employees should access the ‘Audit Concern 
Form’ found on the public drive under Forms\General, complete it and mail it to the address on the form. Types of concerns that 
would be legitimate to report include: financial statements not prepared using generally accepted accounting principles; collusion 
between management and auditors to falsify financial information to make the company appear in a better financial position than 
it truly is, and other matters that may misrepresent the company’s overall financial condition. No employee acting in good faith 
will be retaliated against for reporting questionable audit or accounting matters. 
 



Shareholder Information
Common Stock Prices and Dividends
The common stock of The First Bancorp, Inc. (ticker 
symbol FNLC) trades on the NASDAQ Global Select 
Market. The following table reflects the high and low prices 
of actual sales in each quarter of 2022 and 2021. Such 
quotations do not reflect retail mark-ups, mark-downs or 
brokers’ commissions.

2022 2021
High Low High Low

1st Quarter $36.80 $29.08 $30.45 $25.59
2nd Quarter 30.97 27.52 32.63 29.21
3rd Quarter 31.37 27.54 29.93 26.97
4th Quarter 32.05 27.42 32.18 29.19

The last known transaction of the Company’s stock during 
2022 was on December 31 at $29.94 per share. There are no 
warrants outstanding with respect to the Company’s 
common stock. The Company has no securities outstanding 
which are convertible into common equity. The table below 
sets forth the cash dividends declared in the last twofiscal 
years:

Date Amount Date
Declared Per Share Payable
March 25, 2021 $0.310 April 16, 2021
June 24, 2021 $0.320 July 19, 2021
September 30, 2021 $0.320 October 22, 2021
December 30, 2021 $0.320 January 21, 2022
March 31, 2022 $0.320 April 22, 2022
June 30, 2022 $0.340 July 22, 2022
September 21, 2022
December 15, 2022

$0.340
$0.340

October 21, 2022
January 20, 2023

Pending Legal Proceedings
There are no material pending legal proceedings to which 
the Company or the Bank is the party or to which any of its 
property is subject, other than routine litigation incidental to 
the business of the Bank. None of these proceedings is 
expected to have a material effect on the financial condition 
of the Company or of the Bank.

Annual Meeting
The Annual Meeting of the Shareholders of The First 
Bancorp, Inc. will be held virtually Wednesday, April 26,
2022 at 11:00 a.m. Eastern Daylight Time.

Annual Report on Form 10-K
The Annual Report on Form 10-K to be filed with the 
Securities and Exchange Commission is available online at
the Commission’s website: www.sec.gov. Shareholders may 
obtain a written copy, without charge, upon written request 
to the address listed below.

Accessing Reports Online
The Company’s 2023 proxy materials may be accessed 
online at: http://materials.proxyvote.com/31866P.
The First Bancorp, Inc.’s website address is 
https://investors.thefirst.com. All press releases, SEC 
filings and other reports or information issued by the
Company are available at this website, as well as the
Company’s Code of Ethics for Senior Financial Officers, 
the Company’s Code of Business Conduct and Ethics,
Audit Committee Charter, Nominating Committee 
Charter, and Compensation Committee Charter. All SEC 
filings are accessible at the Commission’s website:
www.sec.gov.

Corporate Headquarters
Contact:
Richard M. Elder, Chief Financial Officer 
The First Bancorp, Inc.
223 Main Street, P.O. Box 940
Damariscotta, Maine 04543
207-563-3195; 1-800-564-3195

Transfer Agent
Changes of address or title should be directed to: 
Broadridge Corporate Issuer Solutions
P.O. Box 1342 
Brentwood, NY 11717 
1-800-685-4509
shareholder@broadridge.com

Independent Certified Public Accountants
Berry Dunn McNeil & Parker, LLC 
2211 Congress St
Portland, ME 04102

Corporate Counsel
Pierce Atwood LLP, Attorneys
254 Commercial Street, Merrill’s Wharf 
Portland, Maine 04101
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Office Locations
Bangor
Bar Harbor
Belfast
Blue Hill
Boothbay Harbor
Brewer
Calais
Camden
Damariscotta

Eastport
Ellsworth
Northeast Harbor
Rockland Park Street
Rockland Union Street
Rockport
Southwest Harbor
Waldoboro
Wiscasset

Office Locations
Bangor
Bar Harbor
Damariscotta

Ellsworth
Rockland Union Street

Board of Directors
Mark N. Rosborough, Chair of the Board
Robert B. Gregory
Renee W. Kelly
Tony C. McKim
Cornelius J. Russell
Kimberly Swan
Stuart G. Smith
Bruce B. Tindal
F. Stephen Ward  

Directors of The First Bancorp also serve
as Directors of First National Bank

The First Bancorp Executive Officers
Tony C. McKim
President & Chief Executive Officer

Richard M. Elder
Executive Vice President & Chief Financial Officer

Susan A. Norton
Executive Vice President & Clerk

First National Bank Executive Management Team
Tony C. McKim
President & Chief Executive Officer

Richard M. Elder
Executive Vice President & Chief Financial Officer

Jonathan W. Nicholson
Executive Vice President & Chief Lending Officer 

Peter C. Nicholson, CFP®

Executive Vice President & Chief Fiduciary Officer

Susan A. Norton
Executive Vice President & Chief Administrative Officer

Tammy L. Plummer
Executive Vice President & Chief Information Officer

Sarah J. Tolman
Executive Vice President & Chief Banking Officer
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