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Dear Valued Shareholder:

In this day of emerging technology and the rising use of artificial intelligence (AI), we were interested to see what 
ChatGPT* would generate when asked to write a “typical Wisconsin Bank Shareholder letter introduction”. The actual 
search results are below:

“As we look back on the year 2022, it is clear that the economic landscape has changed significantly since the start 
of the year. Despite the challenges posed by the global pandemic, Wisconsin’s economy has remained resilient, with 
the state’s unemployment rate dropping to its lowest level since the start of the pandemic. The state’s banking sector 
has also seen a resurgence, with many community banks reporting strong growth in deposits and loan originations. 
We are proud to report that our bank has been a…”

Accurate? Sure. And a clear example of how bankers can leverage artificial intelligence for increased efficiencies 
and productivity. But even in its personalized conversational voice, AI cannot replace the immeasurable value of 
experienced and responsive bankers who listen, care, and understand the importance of building relationships over 
time.

Our philosophy of providing tailored services supported by technology has helped our bankers generate another year 
of success. Historic in many ways, 2022 found us navigating meteoric rise in interest rates, an uncertain and shifting 
economy, along with significant inflation. These pressures aside, our bankers accomplished numerous outstanding 
milestones including the opening of Capitol Bank East, the expansion of our leadership team, and extremely strong 
loan and deposit growth.

Financial highlights for the 12 months ending December 31, 2022: 

Shareholder News & Updates
2022 Year-End Report 

From the Desk of Ken Thompson

• Consolidated Earnings of $4.93 million
• Return on Equity of 9.42%
• Assets increased 12.76% to $551.42 million
• Net Loans outstanding increased 23.94% to $441.37 million
• Deposits increased 9.52% to $462.93 million

* Visit https://openai.com/blog/chatgpt/  for more information on ChatGPT

https://www.capitolbank.com/capitolbankshares/
https://openai.com/blog/chatgpt/
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Stock Update
A Historical Summary of Key Financial Measures for Capitol 
Bankshares, Inc., can be found on page 4. Through December 
31, 2022, a total of 25,100 shares were traded with the last 
transaction at $73.00/share. If you have questions regarding 
your shares or are interested in purchasing additional 
shares, please contact Paige Janquart or Ken Thompson at 
608.836.1616. 

Capitol Bank Expands Leadership Team
Effective October 1, 2022, the Board of Directors of Capitol Bank announced 
an expansion of the leadership team. With the growth Capitol Bank 
experienced in 2022, reaching $551.42 million in assets and opening a third 
location, an expansion of the leadership team was in the Bank’s best interest. 
Strong leadership that invests in our community while driving a customer-
focused approach to banking is key to our future success.

Justin Hart was named President, and just the third individual in the history 
of Capitol Bank to hold the title of President following Jim Dolister and Ken Thompson. Justin has been with Capitol 
Bank since 2007 and most recently held the title of Senior Vice President/Senior Lender. As President, Justin will 
provide organizational leadership in all areas of the Bank, with an emphasis on lending and commercial banking.

Ami Myrland was promoted to Executive Vice President. Ami joined Capitol Bank as Senior Vice President/Chief 
Financial Officer (CFO) in 2019 and has more than 20 years of banking experience. In her role as Executive Vice 
President, Ami will retain the role of CFO and focus on the areas of retail, finance, marketing, technology, and human 
resources.

Capitol Bank East Exceeds Expectations
Despite construction delays pushing our opening date 
back by two months to April 2022, Capitol Bank East 
ended the year with $58 million in loans – an impressive 
$37.4 million over budget! Deposits at the East location 
grew at a strong pace to $15 million, meeting our  budget 
expectations. We invite you to stop out for a tour if you 
have not yet visited.

Additions to the Capitol Bank Team in 2022
• Rob Haines, Universal Banker- West Madison 
• Sara McCormick, Executive Assistant
• Shawna Sherry, VP Loan Documentation
• Kaylie English, Credit Analyst I
• Lacey Potter, Loan Servicing Representative
• Amanda Noles, Bank Manager-Verona
• Brianne Schwichtenberg, Software Integration Specialist
• Stephanie Jensen, Commercial Lending Administrator
• Poornima Krishnamoorthy, Deposit Operations Specialist
• Mike Wiebe, Credit Analyst I
• Hannah Cavazos, Commercial Lending Administrator
• Brendon O’Shea, Mortgage Loan Originator
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Honorable Achievements and Announcements
• Ami Myrland—2022 Edgewood Alumni Promise Award
• Capitol Bank—received a highest 5-Star rating from Bauer Financial in 2022
• Capitol Bank—named 114th “Healthiest Bank” out of 4,377 FDIC insured 

banks by Depositaccounts.com

Annual Meeting
Capitol Bank’s 2022 Annual Shareholder Meeting will be on May 9th at 5:30 p.m. and held at the Holiday Inn & Suites 
Madison West. We will communicate confirmed details with you in April, along with the annual proxy materials.

Looking Ahead
Without question, technology has revolutionized the way that most industries today operate and conduct 
business. Yet, no matter how novel or progressive these advancements may be, they, alone, will always fall short 
of the personalization and emotional intelligence that only humans can provide. By embracing both together, we 
continuously aim to strike the perfect balance whereby delivering exceptional customer experiences every time.

In closing, we remain ever committed to preserving the Bank’s core values as we look to 2023 and beyond, while 
always learning from the experiences of the past. With optimism, we approach new challenges and opportunities, 
foster and implement innovation, and encourage adaptability in the face of changing landscapes. 

Best Wishes,

Kenneth D. Thompson
President / Chairman, Capitol Bankshares, Inc.
CEO, Capitol Bank

Board Retirement
Congratulations and our appreciation to Al Toon on his September 2022 retirement from 
Capitol Bank’s Fiduciary Board of Directors. As a founding member of Capitol Bank in 
1995, Al has had a great impact on the Bank’s success over the past 25+ years. While 
he will be missed in the board room, Al remains an ambassador for Capitol Bank and a 
member of the Emeritus Board.

New Capitol Bank East Advisory Board Member
We are pleased to welcome Dave Glusick, PE, as our newest member of the Capitol 
Bank East Advisory Board. Dave is a Principal and Chairman of the Board at Vierbicher 
Associates, Inc., overseeing the firm’s Madison and Milwaukee offices. He holds a civil 
engineering degree and an MBA from the University of Wisconsin–Madison.

We thank Dave, along with our East Advisory Board 
consisting of Chris Zak, Jeannie Cullen, and Jim Rose, 
for helping make 2022 a successful year as we launched 
our third location, Capitol Bank East.Dave Glusick, PE

Al Toon

Justin Hart
President, Capitol Bank

https://www.edgewood.edu/alumni/alumni-awards
https://www.bauerfinancial.com/star-ratings/tell-me-more/?cert=34074&type=B&urllink=www.capitolbank.com&instname=Capitol+Bank+-+Madison%2C+WI
https://www.depositaccounts.com/banks/health.aspx


2022 2021 2020 2019 2018

Total Assets - Consolidated   551,419,476          489,004,508          485,118,907          399,476,823          368,138,289
Total Net Loans - Consolidated   441,373,678 356,107,029         337,139,705         288,760,107         278,725,719         
Total Deposits - Consolidated   462,929,923 422,690,896         423,762,772         348,510,092         313,534,475         

ROA YTD - Bank only 0.95% 1.12% 1.12% 1.29% 1.29%
ROE YTD - Bank only 9.42% 9.74% 9.99% 10.78% 11.78%

Earnings - Consolidated   4,928,148 5,361,397               5,047,317               4,833,376               4,619,523               
Earnings Before Taxes - Consolidated   6,584,385 7,192,034               6,770,402               6,454,225               5,971,131               
Total Equity - Consolidated   56,527,009 57,854,007            54,019,438            48,188,673            42,067,339            

Average Shares Outstanding net of Treasury  985,672 975,400 966,171 961,207 953,984 
Ending Shares Outstanding net of Treasury  990,807 980,222 971,432 963,842 957,662 
Shares held in the Treasury - 864 2,614 3,364 3,364 

Book Value per Share** $57.05 $59.02 $55.61 $50.00 $43.93
EPS (Average Shares) $5.00 $5.50 $5.22 $5.03 $4.84
Fully Diluted EPS (Avg Shares & Options) $4.77 $5.20 $4.94 $4.77 $4.61

Recent Sales Price $73.00 $65.00 $60.00 $59.00 $53.50

Price to Book  1.28 1.10 1.08 1.18 1.22 
Price to Earnings 14.60 11.83 11.55 11.77 11.09 

Dividend Information
(A)

Dividend Per Share $0.65 $0.52 $0.50 $0.48 $0.38
Dividend Payout Ratio 11.92% 10.05% 9.99% 10.00% 12.01%

December 2022 Financial Highlights
Stable, Steady, Strong

Highlights & Stock Performance*

(A) Payout Ratio calculated with prior year net income before tax law adjustment 10.37%.
Average shares = weighted average shares held during the year by all shareholders. Earnings per share = annualized earnings divided by average shares. Measures amount of current year net income
allocated to each shareholder. Book value = total equity divided by ending shares. Measures net amount to be received by each shareholder should the Company liquidate; also known as net worth per
shareholder. Recent sales price = price per share on most recent stock sale. Price to book = recent sales price divided by book value. Price to earnings = recent sales price divided by earnings per share.
Dividend per share = dividends paid in current year for each share of stock owned on declaration date. Dividend payout ratio = total dividends paid in current year divided by prior year consolidated
earnings. Measures the percent of prior year earnings that was paid out to shareholders rather than retained in the Company as an increase in equity.
*Private Party Transactions         **Book Value should not be construed as indicative of the current or anticipated future fair market of the stock.

During the twelve months ending December 31, 
2022, Net Loans increased 23.94% to $441.4M 
and Deposits increased 9.52% to $463.0M. 

5 Year Financial Highlights
Year Ended

Period 
Ending

Last Transaction 
Price of the Period

Total Shares 
Exchanged

Highest Lowest

12/31/22 $73.00 $73.00 $65.00          25,100

12/31/21 $65.00 $65.00 $60.00 26,990         

12/31/20 $60.00 $60.00 $60.00 8,435            

Range of Transaction 
Prices
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