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Photo: Our Trenton Road team in Clarksville, TN. From left to right: Leslie Sinks, 
Jessica Todd, Banking Center Manager, Julisa Meadows, and Vickie Ladner.  
Back Row: James Ingersoll

Another Year 
of Success!



32 Years 
Consecutive

Dividend Increases

$53.8 Million
 Net Income
(10.17% increase)

$3.8 Billion 
Deposits

$597 Million
 Shareholders 

Equity

$2.6 Billion
Loans 

Outstanding

 $3.93 
Fully Diluted 

Earnings Per Share
(3.42% increase)

3 Years 
Consecutive 

Record Earnings
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Photo: The Fort Harrison team together in their new facility in Terre Haute, IN.  
From left to right, front row: Melanie Jackson and Jenny Camplin, Banking Center Manager.  
Back row: Karen Randall, Jackie Andrews, Starla Payton, Codie Crafton, Jennifer Webb  
and Lexi Duke.

Our Profile
First Financial Corporation (NASDAQ: THFF) is a financial services 
holding company headquartered in Terre Haute, Indiana. Our 
subsidiary, First Financial Bank N.A., founded in 1834, is the 
fifth oldest national bank in the United States, operating 80 
banking centers in Indiana, Illinois, Kentucky and Tennessee. 

First Financial Corporation provides a full menu of banking 
services, which include depository accounts, loans, and trust 
and asset management to retail and business customers. 

Our subsidiary, The Morris Plan Company of Terre Haute, Inc., is a state 
industrial chartered financial institution operating one office in Terre 
Haute, Indiana, offering deposit accounts and loans to retail customers.

Morris Plan

5-Star Rating 
BauerFinancial
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First Financial Bank

5-Star Rating  
BauerFinancial

Top 100 Farm 
Lender in America 

FDIC

Top 100 Publicly  
Traded U.S. Bank 

Bank Director Magazine

Top 35 Small  
Capital Bank 

Piper-Sandler All Star

Best Bank 
Tribune-Star Readers’ Choice

Best Bank 
Main Street Awards

One of America’s
Best Banks 
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Our Vision 
Enhance our clients’ ability to spend, save, borrow and invest.

Our Mission 
Deliver financial solutions that are simple, fast and easy.

Our Values
We build strong relationships and treat everyone with dignity and respect.

We embrace the diversity of our customers and co-workers.

We apply the highest standards of excellence to everything we do.

We work as a team to deliver world-class customer service.

We are involved in our communities. 

We recognize profitability is essential to our future success.
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Letter to Our Shareholders

Dear Fellow Shareholders, 

Stories of personal hardships and of who did or did 
not make correct or timely decisions concerning 
the COVID-19 pandemic dominated the news in 
2020. These are not, however, the stories which 
will ultimately define us.

Our defining moments are about the people 
whose tenacity, agility and character caused 
them to bravely step forward and to hold fast to 
the principles that have always been important 
to us. They are stories of health care workers and 
first responders, of grocers, pharmacy workers, 
convenience store employees and yes, of the 
bankers who sacrificed so we could carry on with 
our daily lives.  

It is because of our many extraordinary associates, 
who worked tirelessly for our shareholders, 
customers and communities in the face of 
exceptionally demanding circumstances that we 
have chosen “The Many Faces of First” as the 
theme for the cover of this year’s Annual Report. 

Among other things, to offset the financial 
challenges forced on our customers by the 
pandemic, our dedicated associates found ways to 
make reasonable accommodations for our hardest 
hit personal, mortgage and commercial loan 
customers. They also worked countless hours to 
insure that every one eligible would obtain a PPP 
loan under the CARES Act. It is defining moments 
such as these which cause me to reflect with 
gratitude on the strength and dedication of the 
First Financial team. 

Financial Results
While business was anything but usual, I 
am pleased to report that 2020 is our third 
consecutive year of record earnings producing net 
income of $53.8 million compared to $48.9 million 
in 2019 an increase of 10.17%. Diluted net income 
per common share of $3.93 was a 3.42% increase 
over the $3.80 per share reported for 2019. Our 
efficiency ratio improved to 58.40% from the 
59.89% we reported last year. It is also the 32nd 
consecutive year we have increased our annual 
dividend to shareholders. Our complete financial 
results are reported in detail in the 10K which is 
included with this year’s Proxy.
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Shareholder Outreach and Engagement 
We were busy this year actively engaging our 
shareholders. In September, our executive team 
participated in the Raymond James US Bank 
Conference where we met with both current 
and prospective shareholders. In addition to our 
normal quarterly calls, in the third and fourth 
quarters we also sought to engage our significant 
institutional investors representing approximately 
38% of our outstanding shares. Our discussions 
with these shareholders were to gain a better 
understanding of their perspectives on executive 
compensation, and environmental, social and 
governance matters. We also engaged an investor 
advisory firm on these same topics. Through this 
outreach, we confirmed our shareholders continue 
to be broadly supportive of our overall philosophy 
and approach to compensation and governance. 
Thanks to the feedback we received we have 
made several enhancements to the data included 
in this year’s proxy. We were also pleased to hear 
our investors appreciated our engagement and to 
receive their advice that our efforts reflected well 
on First Financial Corporation. 

Board of Directors
As part of our effort to seek new and varying 
perspectives, skills and knowledge, First Financial 

Corporation and First Financial Bank have each 
added eight directors to their respective Boards over 
the last 18 months. Reflective of our community, 
customers and associates, our Boards include 
members with diverse expertise in areas such 
as agriculture, auto lending, banking, community 
organizations, education, military, pensions and state 
and local government. This 54% refreshment of our 
Boards also includes racial and gender diversity as 
well as an audit committee financial expert. 

Governance
To further strengthen our governance culture and 
reinforce our commitment to sound business ethics, 
we reviewed and revised our significant Corporation 
documents including our Code of Business Conduct 
and Ethics; Insider Trading Policy which now 
includes anti-hedging and anti-pledging provisions; 
our Corporate Governance Guidelines which among 
other things, formalizes our commitment to inclusion 
and diversity with respect to Board candidates 
and the Charters of our Audit, Nominating and 
Governance, and Compensation and Employees 
Benefits Committees. At our upcoming Annual 
Meeting, we are also recommending approval of an 
amendment to our Amended and Restated Articles 
of Incorporation to provide shareholders with the 
ability to amend the Corporation’s Code of By-Laws. 

Photo: Our Lafayette Road team comes together for a group picture in Hopkinsville, KY. From left to right: Shelby Hinton, Victoria King, Katy Dillingham, Faith Wilkins,  
Banking Center Manager Michael Ruddy, Christinia Powell-Smith, and Jordan Kaminski.
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Sustainability
Focusing on sustainability is essential to our effort 
to maintain long term financial strength and create 
value. During 2020, we continued to support our 
customers and the communities we serve through 
various environmental, social and governance 
initiatives, some of which include:
•  $121.2 million in Community Reinvestment 

Act (“CRA”) loans to 884 small businesses;
•  $171 million in loans under the Small 

Business Administration Paycheck Protection 
Program to 1,734 borrowers, with over 
$40 million of such loans made in low- to 
moderate-income geographies;

•  $57.3 million of CRA small farm loans to 473 
borrowers;

•  $56.5 million in Community Development 
Loans, including loans for affordable housing, 
employment and workforce programs for 
disabled individuals, parent-child education 
services and delivery of meals to home-bound 
senior citizens;

•  $26.6 million in loans to borrowers in low- or 
moderate-income census tracts;

•  $1.62 million invested in philanthropic and 
community organizations;

•  Relief to customers who expressed hardships 
because of the COVID-19 pandemic through 
loan modifications, fee eliminations or refunds 
and extended charge-off time periods;

•  Funding the Ivy Tech Students First 
Scholarship, which awards nine $1,000 
scholarships to students who are the first 
generation in their family to attend college;

•  Reducing paper consumption by developing 
additional in-house signature capability, 
digitalized bank statements, enhancing 
our online banking platform and offering 
customers the option of receiving emailed 
receipts from the teller lines; and,

•  Reducing energy consumption by utilizing 
energy efficient lighting, heating, ventilation 
and cooling options as part of ongoing facility 
upgrades and maintenance.

“2020 was a year we’ll never 
forget. Our associates worked 
tirelessly to deliver services under 
extreme conditions. Despite the 
pandemic, we were able to adapt 
and drive growth.”
 Norman L. Lowery

 Chairman and CEO, First Financial Corporation
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Recognition
I always enjoy highlighting the valuable 
contributions of our associates and the 
recognition they receive from independent rating 
organizations, customers and the communities we 
serve.  I am pleased to say my fellow associates 
did not let up in 2020 as our extraordinary team 
received the following accolades:
•  First Financial Bank was named “One of 

America’s Best Banks” by Forbes;
•  Piper-Sandler designated First Financial Bank 

as one of its SM-Stars, a national award 
to select banks based on seven financial 
variables;  

•  Bank Director Magazine named First Financial 
Bank as one of the Top 100 Publicly Traded US 
Banks in the $1 - $5 Billion category; 

•  For the 11th consecutive year, First Financial 
Bank was named “Best Bank” in the Terre 
Haute Tribune Star Readers’ Choice Awards 
and was also recognized as the “Best 
Investment Firm”; “Best Mortgage Company”; 
“Best Boss” – Terri McGuire (Main Office 
Branch Manager); and “Best Bank Teller” – 
Lori Roberts; 

•  Cheatham County Exchange Newspaper, 
Main Street Awards, named First Financial 
Bank as the “Best Bank” and “Best Mortgage 
Company”;

•  The nation’s largest independent bank rating 
and research firm, BauerFinancial, Inc., 
awarded First Financial Bank and The Morris 
Plan Company of Terre Haute, Inc. a Five-Star 
rating based on their strength and soundness; 
and,

•  According to the Federal Deposit Insurance 
Corporation, First Financial Bank is once again 
one of the nation’s “Top 100 Farm Lenders” 
by volume, reflecting the Bank’s long-standing 
commitment to Agriculture.

Thanks and Gratitude
Our outstanding achievements were only 
possible through the hard work of our dedicated 
associates and experienced management team.  
I cannot thank them enough for developing and 
successfully implementing our strategies in the 
face of the COVID-19 pandemic. 

I would like to thank our Board of Directors for their 
continued guidance, support and commitment to 
the success of First Financial Corporation and to 
our goal of creating value for our shareholders.

On behalf of our entire organization, I would like 
to thank our customers and the communities 
we serve for continuing to honor us with their 
business.  We know they have many banking 
options and we appreciate them choosing us.  

Finally, I want to thank you, our shareholders, for 
your continued confidence and investment in First 
Financial Corporation.  I hope each of you can 
join us virtually at our 2021 Annual Meeting of 
Shareholders on Wednesday, April 21, 2021, at 
11:00 AM (EST).  

Sincerely,

Norman L. Lowery
Chairman, CEO, and President
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Photo: Our Towne Centre, IL team. From left to right: Chantelle Bucher, Kathy Morgan, 
and Michelle Crawford, Banking Center Manager.

Photo: Our North Gilbert, IL team poses for a staff picture. From left to right: Mason 
Welch, Jordan Boothe, Lisa Cronkhite, Jessica Winslow, and Candice Wright. 
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State-of-the-art 
Banking

Photo: The new Fort Harrison Banking Center located in Terre Haute, IN.
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In June 2020, First Financial Bank broke ground 
for a new state-of-the-art facility, bringing 
restoration and construction jobs to Terre Haute. 

The new 6,600 square foot facility constructed 
by CDI opened in January 2021 equipped with 
four drive-up banking lanes and two ATM lanes 
for quick, easy access. The open concept 
banking center includes pods instead of the 
traditional teller line. The teller pods allow for a 
more personal interaction with customers. 

Additionally, associates are cross-trained as 
universal bankers. These innovations are 
designed to provide a more personal, seamless 
banking experience for our customers.

“This represents our continuing 
commitment to providing our 
customers with a great banking 
experience. It also allows us to 
provide valuable construction 
jobs at a time when our country is 
suffering from extremely high 
unemployment brought on by 
the effects of the pandemic.” 
 Norman L. Lowery

 Chairman and CEO, First Financial Corporation
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United Way is the largest non-profit in the U.S., 
whose mission is to provide assistance to those in 
need in three key areas: education, income, and 
health. For decades, the First family has contributed 
time and resources in support of United Way. 

In 2020, First raised money through associate 
contributions combined with a corporate donation. 

Our associates increased our annual giving through 
several initiatives including paying to wear jeans 
to work on Community Jeans Days, Fair Share 
contributions and other payroll donations.

Funds raised for United Way support local initiatives 
such as Success by Six, Youth Success, Strong 
Neighborhoods and the Community Safety Net.

Photo: Norman D. Lowery, First Financial Bank Chief Operating Officer; Randy Krieble, First Financial Bank Board Member; and Jonathan Scherle, Vice President Commercial Lending 
(far right), present the staff and corporate United Way contribution check to Richard Payonk, Executive Director, and Danielle Isbell, Resource Development Director of United Way 
of the Wabash Valley.

First Supports the United Way
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First Financial Bank partnered with Ivy Tech 
Community College to establish the Students First 
Scholarship, a scholarship designed for college 
students who are the first in their families to attend 
college. 

The Ivy Tech Terre Haute campus serves students 
from nine counties in the Wabash Valley, and an 
estimated 85% of graduates will choose to live and 

work within the communities we serve. Nine $1,000 
scholarships will be awarded annually to eligible 
students attending the Ivy Tech Terre Haute campus 
to assist with educational expenses.

First Financial Bank has invested in the success of 
Ivy Tech Terre Haute students for more than twenty 
years.

 

“Being a first-generation student and recipient of this scholarship allowed me 
to leave a better family legacy than I ever imagined possible!”
  Shawn Pendergraf, Human Services - Addiction Studies major 

  Certified Addiction Peer Recovery Coach at Wabash Valley Recovery Center

First Generation Scholarships at Ivy Tech

Photo: First Generation Scholarship  
recipient Shawn Pendergraf
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For several years, First Financial Bank has 
participated in Terre Haute’s Walk to End Alzheimer’s 
for the Alzheimer’s Association Greater Indiana 
Chapter. The money raised aids local education 
programs, caregiver support groups, as well as the 
24/7 Helpline. Funds are also used to research new 
ways to treat and prevent Alzheimer’s and dementia. 
Due to the COVID-19 pandemic, participants walked 

as individuals across trails and sidewalks throughout 
Terre Haute. Two of our devoted associates Phillip 
DePreist and Hannah Willis walked in this year’s 
event, and were able to raise $800 despite the 
unusual circumstances. Although the pandemic 
caused a smaller turnout, participants helped raise 
over $44,000 for the Alzheimer’s Association Greater 
Indiana Chapter.

Devoted to Ending Alzheimer’s

Photo: First Financial associate Phillip DePreist participating in the 2020 Walk to End Alzheimers.
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Raising Millions for CASY
Chances and Services for Youth is a nonprofit 
organization whose purpose is to help underserved 
youth grow up in safe, nurturing environments in our 
community.

Over the past 14 years, First Financial has helped 
raise nearly two million dollars for Chances and 
Services for Youth through support of their annual 
Dancing with the Terre Haute Stars competition. 
First Financial is the Title Sponsor, in addition 

to associate donations. Each year, a First team 
member competes among representatives of other 
organizations to see who can raise the most money. 

This year Chris Olds, First Financial’s Northern 
Regional Manager, volunteered to dance in the 
virtual competition on behalf of the Bank. This event 
is a community favorite. Together with 11 other 
participants, Chris helped raise over $169,000.

Photo: Chris Olds dances with partner Elizabeth Eichmiller to raise money for CASY.
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Thomas C. Martin, Business Owner
Mr. Martin has been involved in automotive 
management since 1975. His extensive knowledge 
and experience in the automotive industry provides 
the Board with valuable insight into industries and 
markets in which we and our clients do business. 
His past service on the board of another financial 
institution adds perspective on concerning issues 
addressed by our Board. Mr. Martin lives in 
Bloomington, Indiana, which is the location of one of 
our newest Loan Production offices.

James O. McDonald, Attorney
An active attorney for over 40 years, Mr. McDonald 
is an accomplished advocate on behalf of both 
public and private organizations. He is listed as one 
of the Best Lawyers of America and is a member of 
the College of Fellows of the Indiana Trial Lawyers 
Association. His experience as a trial attorney brings 
the Board a unique legal and practical perspective 
on the issues that face the Corporation and the 
Bank. 

Mark J. Blade, former State Senator
Mr. Blade served as an Indiana State Senator for the 
Terre Haute, Indiana area from 1997 to 2002 where 
he focused on economic and rural development, 
public education and senior citizen issues. He is a 
Business Development Representative where he 
focuses on both public and private redevelopment 
projects in the greater Indianapolis area and 
throughout Indiana. Mr. Blade provides the Board 
with a specialized view toward government and 
business development as well as economic 
development.

Norman D. Lowery, Chief Operations Officer 
Mr. N. D. Lowery is the Chief Operations Officer 
of the Corporation and the Bank, serving since 
2010. He joined the Corporation in 1990 and has 
held a management position in Private Banking, 
as well as having been a Trust Investment Officer. 
Mr. N. D. Lowery maintains in-depth knowledge 
and experience concerning the Bank’s operations, 

customers and markets. His professional 
background and leadership role provide the Board 
with the expertise and detailed internal knowledge 
regarding issues facing the Corporation and the 
Bank. 

Paul J. Pierson, former Judge and Private Attorney
After 25 years of service as a Circuit Court Judge, 
Mr. Pierson retired as a Senior Judge for the State of 
Indiana. Mr. Pierson also served as a Judge Advocate 
General’s Officer retiring after 20 years of service 
in the United States Army and the Indiana National 
Guard. He also served as a private attorney. Mr. 
Pierson provides the Board with an enhanced legal 
and regulatory perspective. Given our proximity to 
Fort Campbell and other military facilities, his long 
history of military service provides our board with 
a perspective on issues important to active-duty 
military and veterans. 

Tina J. Maher, Business Owner
Ms. Maher is retired from the Vigo County School 
Corporation and since 1985, she has maintained the 
financial records for Maher Law Office and Maher 
Farms. Due to our extensive farm lending program, 
Ms. Maher provides the Board with valuable insight 
regarding issues facing farmers and the agricultural 
industry. Also, as a female business owner, Ms. 
Maher provides important perspectives on women-
owned businesses. She also has extensive civic and 
charitable service. 

Michael A. Carty, CPA
A licensed CPA for over 30 years, Mr. Carty has 
vast experience and knowledge involving fiscal 
responsibility, auditing, accounting and banking, and 
has been determined by the Board to qualify as an 
“audit committee financial expert” as defined under 
the rules of the Securities and Exchange Commission 
(“SEC”). His career provides the Board with the 
expertise in those areas and his qualifications as a 
CPA, and a former CFO of the Bank, give Mr. Carty 
firsthand and detailed knowledge of the Bank’s 
customers, operations and markets. 

Meet Our New Board Members!
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Richard J. Shagley, Lawyer
Admitted to the Indiana Bar in 1971, Mr. Shagley’s 
experience includes pension plans, ERISA funds, 
trust funds and real estate. He is also admitted to 
practice before the United States Supreme Court. 
Mr. Shagley’s history of leadership in various civic 
boards and foundations brings the Board a valuable 
resource for identifying and meeting the issues 
facing any organization. His experience in issues 
facing pension plans, trusts, construction and real 
estate give him insight into the business aspects of 
our clients and our clients’ markets. 

Board of Directors
First Financial Corporation and First Financial Bank

Mark J. Blade
W. Curtis Brighton
Michael A. Carty
Thomas T. Dinkel
Gregory L. Gibson
William R. Krieble
Norman D. Lowery
Norman L. Lowery

James O. McDonald
Tina J. Maher
Thomas C. Martin
Paul J. Pierson
Ronald K. Rich
Richard J. Shagley
William J. Voges

The Morris Plan

David L. Bailey
Jeffrey Belskus 
Mark J. Fuson
Steven Holliday
Norman D. Lowery
James F. Nasser



Member FDIC          Equal Housing Lender




