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DEAR FELLOW SHAREHOLDER,
It is our privilege to provide you with Freedom Bancorp’s 2020 Annual Report. 2020 was a year like no other, it was a leap
year, an election year, a new decade and a global pandemic emerged. No one could have predicted the devastation
that COVID-19 created across the globe, and as we continue to deal with its effects, we remain confident and optimistic
that we will get through this together.
March of 2020 witnessed the beginning of unexpected and unprecedented challenges that the Bank was able to meet
with resilience and perseverance. During this period, the Board of Directors and Executive Management’s main priorities
were (a) to carry on with business as usual, while trying to create a safe environment for our customers and employees, (b)
keeping employees engaged while many worked remotely, (c) focusing on assisting our valued borrowers in navigating
through these difficult times to include processing SBA/PPP loans in an effort to help facilitate much needed financing
(offered to both existing and new customers in our community), and (d) maintaining the level of personal service to our
customers that we have always provided. We took steps to ensure a safe yet productive work environment and adapted
our operations to effectively meet the needs of our customers.
The times were challenging, but our commitment to our community and customers was unwavering. The health, wellbeing, safety and security of our customers, associates, and local communities was always and will continue to be our
top priority. We are extremely proud of how our employees have remained focused on serving our customers and
supporting our communities during this time.
In terms of performance, 2020 was another great year for income, growth, and asset quality.
A few notable achievements included:
Net income increased 9.2% from 2019 adding approximately $3.25 million to the
Book Value of our Common Stock.
Total assets also experienced strong growth, increasing more than 15% and ending
the year at $541 million vs. $469 million at the end of 2019.
Loan growth was also strong, increasing by almost 18% to $482 million.
Asset quality also remained exceptional, despite the economic shut-down due to
the COVID-19 pandemic. Over 95% of all borrowers who sought the forbearance
permissible under the Cares Act are currently paying as agreed.
Book value increased 9.0% to $20.74 based on a year of strong retained earnings.
As a community bank that is dedicated to our customers as well as our community, we stood by them throughout
this entire year without missing a step. We are honored to share stories of our partnership and support in the following
pages. Throughout the year, Freedom Bank provided PPP loans, much needed donations, grants and financial support
throughout our branch footprint.
2020 was a year that tested Freedom Bank, however, we forged ahead and continued to focus on our commitment to
technology. In the coming year, we are continuing that commitment by implementing contactless debit cards, Apple
Pay, Google Pay and Samsung Pay. Allowing us to bring electronic delivery channels to our customers.
It continues to be our privilege to serve as your President/CEO and Chairman, and on behalf of the entire staff of
Freedom Bank and its Board of Directors, we want to thank all of you for your continued support and dedication to our
long-term success.

PAUL S. DOHERTY III
Chairman
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BALANCE SHEET
The balance sheet below highlights our Assets,
Loans and Deposits from: 2018, 2019 and 2020
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The chart below shows our net income from
12/2018, 12/2019 and 12/2020
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DELINQUENCY RATIO

The chart below depicts our delinquency ratio of loans which are contractually
30 days delinquent or more. The chart reflects 12/2018, 12/2019 and 12/2020
12/2018

12/2019

12/2020

1.40%
1.20%
1.00%
0.80%
0.60%
0.40%
0.20%
0.00%

12/2018

12/2019

12/2020

STOCKHOLDER’S EQUITY
This chart below shows our Stockholder’s
Equity from 12/2018, 12/2019 and 12/2020
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As a local bank dedicated to our clients and our
communities, we have stood firm during this
unprecedented time in history. Our employees
on the front line continued to work hard and
were dedicated to ensuring that our customers’
convenience remained a priority.

Freedom Bank is
honored to have stood sideby-side with our community and
small businesses during these uncertain
times. Freedom Bank distributed more than
200 PPP loans to help small businesses stay afloat and
continue to grow throughout the year. These loans totaled more
than $17,500,000. Those funds helped businesses keep more
than 2,300 jobs that may have been lost in our community.
But not all members of our community had their needs met
solely by PPP funding, which is why Freedom Bank helped
secure and distribute more than $100,000 of grants from
the Federal Home Loan Bank of New York to 12 different
small businesses and non-profits in our community. These
grants were particularly important for non-profits. Some of
the local non-profit organizations that secured these grants
from Freedom Bank include Habitat for Humanity, the Unity
Church of Christ, YWCA Northern New Jersey, 55 Kip Center,
Friendship House and others. Together, our valued customers,
dedicated staff, and selfless partners are showing how a strong
community can help each other through times like these in
hopes of coming out even stronger!
Freedom Bank continues to have an unwavering commitment
to be the bank of choice for small businesses, by delivering
superior customer service and financial products, and by
being a financial leader and influencer in our communities.
As uncertainties persist due to the COVID-19 pandemic, we
will continue to make sensible decisions and use this time to
optimize our resources.

“2020 was a year like no other. As a global pandemic encompassed the world, Freedom Bank stood firm, and we were
keeping on top of the ever-changing news and health concerns. Our branch locations remained open, and safety was
always our #1 priority as we remained available to serve our customers’ needs. We will continue to take proactive steps
to bring the best customer service to our customers, whether in-person or electronically. We will also continue to focus
on reinforcing our foundation and investing in the development of employees and leveraging technology to reinvigorate
our customer platforms, and standardizing processes and risk management throughout the Bank.”

JENNIFER FLOOD

Executive Vice President of Operations Freedom Bank

Photo: @tsgbergencounty

You guys are miracle workers, you
saved us. Very impressive work. We’re
saying goodbye to our national bank
and welcoming Freedom Bank to our
family.

Thanks so much for getting this to us so quickly. Rumors I’m
hearing from many other small businesses in need of the money
are having trouble with their banks… You guys are right on the
cutting edge of getting us the money as well as setting us up for
the Forgiveness documentation.

Ted - New Freedom Bank Customer

Mike Cerchione - Owner/Managing Partner, Xpedited Services LLC.

#FORWARDWITHFREEDOM
Supporting the local pillars of our community is a
priority for Freedom Bank. To that end, we donated
1,200 face shields to our friends at the Guttenberg
School District to help keep its staff and students
safe. We’re also proud that we could team up with
Rutherford-based LG Protective Wearables LLC to
supply the shields. This is what local, community
banking is all about.

LOOKINGFORWARD
Although our newest branch opened on the cusp of the pandemic of 2020, we
are excited to officially host a grand opening of our East Rutherford branch in 2021.
Now more than ever, we are excited to celebrate this branch with our employees
and our customers. This fall we also look forward to celebrating 10-years of service and
commitment to the Guttenberg community through our Guttenberg branch. Additionally,
in furtherance of our commitment to high-tech, high-touch service, Freedom Bank will be
launching our contactless debit cards, Apple Pay, Samsung Pay and Google Pay.

East Rutherford
80 Route 17 N.
East Rutherford, NJ

Guttenberg
6812 Park Ave.
Guttenberg, NJ

Mahwah
380 Route 17 S. Suite 4
Mahwah, NJ

www.FBNJ.com

Maywood
99 West Essex St. 2nd Floor
Maywood, NJ

(201) 599-3000

Ridgewood
375 Route 17 S.
Ridgewood, NJ

