




Our mission is to be the premier independent community
bank within our market area.  We are committed to being a

reliable business partner and leader in the community,
supporting our customers’ financial objectives, empowering

our employees, and increasing shareholder value.

Hebron Savings Bank
Est. 1910
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An independent member of UHY International

INDEPENDENT AUDITORS’ REPORT

Board of Directors
HSB Bancorp, Inc. & Subsidiary
Hebron, Maryland

Opinion

We have audited the accompanying consolidated financial statements of HSB Bancorp, Inc. and 
subsidiary, which comprise the consolidated balance sheets as of December 31, 2024 and 
2023, and the related consolidated statements of income, comprehensive income, stockholders’ 
equity, and cash flows for the years then ended, and the related notes to the consolidated 
financial statements.

In our opinion, the consolidated financial statements referred to above present fairly, in all 
material respects, the financial position of HSB Bancorp, Inc. and subsidiary as of December 
31, 2024 and 2023, and the results of their operations and their cash flows for the years then 
ended in accordance with accounting principles generally accepted in the United States of 
America.

Basis for Opinion

We conducted our audits in accordance with auditing standards generally accepted in the 
United States of America. Our responsibilities under those standards are further described in 
the Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements section of 
our report. We are required to be independent of HSB Bancorp, Inc. and subsidiary and to meet 
our other ethical responsibilities in accordance with the relevant ethical requirements relating to 
our audits. We believe that the audit evidence we have obtained is sufficient and appropriate to 
provide a basis for our audit opinion.

Responsibilities of Management for the Consolidated Financial Statements

Management is responsible for the preparation and fair presentation of the consolidated 
financial statements in accordance with accounting principles generally accepted in the United 
States of America, and for the design, implementation, and maintenance of internal control 
relevant to the preparation and fair presentation of consolidated financial statements that are 
free from material misstatement, whether due to fraud or error.

In preparing the consolidated financial statements, management is required to evaluate whether 
there are conditions or events, considered in the aggregate, that raise substantial doubt about 
HSB Bancorp, Inc. and subsidiary’s ability to continue as a going concern within one year after 
the date that the consolidated financial statements are available to be issued.

Auditors’ Responsibilities for the Audit of the Consolidated Financial Statements

Our objectives are to obtain reasonable assurance about whether the consolidated financial 
statements as a whole are free from material misstatement, whether due to fraud or error, and 
to issue an auditor’s report that includes our opinion. Reasonable assurance is a high level of 
assurance but is not absolute assurance and therefore is not a guarantee that an audit 
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conducted in accordance with generally accepted auditing standards will always detect a 
material misstatement when it exists. The risk of not detecting a material misstatement resulting 
from fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, 
intentional omissions, misrepresentations, or the override of internal control. Misstatements are 
considered material if there is a substantial likelihood that, individually or in the aggregate, they 
would influence the judgement made by a reasonable user based on the consolidated financial 
statements.

In performing an audit in accordance with generally accepted auditing standards, we:

 Exercise professional judgment and maintain professional skepticism throughout the
audit.

 Identify and assess the risks of material misstatement of the consolidated financial
statements, whether due to fraud or error, and design and perform audit procedures
responsive to those risks. Such procedures include examining, on a test basis, evidence
regarding the amounts and disclosures in the consolidated financial statements.

 Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of HSB Bancorp Inc. and subsidiary’s internal
control. Accordingly, no such opinion is expressed.

 Evaluate the appropriateness of accounting policies used and the reasonableness of
significant accounting estimates made by management, as well as evaluate the overall
presentation of the consolidated financial statements.

 Conclude whether, in our judgment, there are conditions or events, considered in the
aggregate, that raise substantial doubt about HSB Bancorp Inc. and subsidiary’s ability
to continue as a going concern for a reasonable period of time.

We are required to communicate with those charged with governance regarding, among other 
matters, the planned scope and timing of the audit, significant audit findings, and certain internal 
control related matters that we identified during the audit.

Salisbury, Maryland
February 4, 2025
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A glimpse at our 114th Year in BusinessA glimpse at our 114th Year in Business

Groundbreaking Ceremony,
Berlin, MD 

We broke ground, beginning
construction of our 15th full

service banking office located
at the corner of Route 50 and

Main Street in Berlin, MD!

40th Anniversary
Celebration, Carroll St. 

We celebrated the 40th
anniversary of our office located
on Carroll Street in Salisbury with

a gathering of customers and
community members.  In honor

of this milestone, we made a
donation to US Kennels!

Customer Appreciation
Popcorn Day

We were popping with
excitement while customers

were provided with fresh
popped popcorn, toppings

and apple cider  - just
because our customers are

better than the rest!

Ribbon Cutting, 
Pocomoke, MD 

A ribbon cutting event marked
the grand opening of our 14th
full service banking office in

Pocomoke, MD! In honor of this
milestone, we made a donation

to Della’s Closet (a local non-
profit providing services to

children in foster care).  

Community Outreach

We proudly donated to
numerous charities, and
employees volunteered

thousands of hours at events
such as Teach Children to Save
Day at elementary schools, the

Salvation Army Red Kettle
Campaign, and Relay for Life.



Directors

Directors - HSB Bancorp, Inc. & Hebron Savings Bank
Victor H. Laws III, Chairman of the Board

Joseph L. Gast
Charles W. Kelly 
Brent C. Miller 
Frank J. Narr Jr.

Melanie B. Tawes 
Darron S. Whitehead

Susan Wilgus-Murphy 

Honorary Directors - HSB Bancorp, Inc. & Hebron Savings Bank
Robert E. Holloway
Mark S. Holloway

E. Scott Tawes
Thomas C. Thompson

Edward Q. Wilgus

Pictured top row from left : Frank J. Narr Jr., Brent C. Miller, Joseph L. Gast, Darron S. Whitehead
Pictured bottom row from left : Victor H. Laws III, Susan Wilgus-Murphy, Melanie B. Tawes, Charles W. Kelly



Officers

Officers - HSB Bancorp, Inc.
Jennifer A. Poulsen, Chief Executive Officer and President

Kimberly T. Thomas, CPA, Vice-President and Secretary / Treasurer
Cathy D. Brinsfield, Vice-President and Assistant Secretary

Senior Officers - Hebron Savings Bank

Jennifer A. Poulsen, Chief Executive Officer and President
Cathy D. Brinsfield, Executive Vice-President - Facilities and Security Officer

Brian C. Gottschalk, Executive Vice-President - Chief Lending Officer
Lorance J. Rohlfing, Executive Vice-President - Chief Credit Officer

Kimberly T. Thomas, CPA, Executive Vice-President - Chief Financial Officer
John A. Craig, Senior Vice-President - Chief Technology Officer

Matthew P. Shaffer, Senior Vice-President - Compliance and Fraud Officer

Pictured top row from left : Brian C. Gottschalk, Matthew P. Shaffer, John A. Craig,
Pictured bottom row from left : Kimberly T. Thomas, Jennifer A. Poulsen, Lorance J. Rohlfing, Cathy D. Brinsfield



14 Branch Locations

Hebron
101 N. Main Street
Hebron, MD 21830

410-749-1185

Vienna
100 Market & Race Streets
Vienna, MD 21869 410-376-3186

Carroll Street
415 E. Carroll Street
Salisbury, MD 21804

410-742-8526

Sharptown
303 Main Street
Sharptown, MD 21861 410-883-3121

Quantico Square
1008 W. Main Street
Salisbury, MD 21801 410-543-9183

Princess Anne
30499 Mt. Vernon Road
Princess Anne, MD 21853 410-651-1722

Cambridge
6 Cedar Street
Cambridge, MD 21613 410-228-9202

Est. 1910

Est. 1984

Est. 1987

Est. 1987

Est. 1988

Est. 2001

Est. 2002



Wicomico, Dorchester, Worcester and
Somerset Counties

Mt. Hermon Road
1310 Mt. Hermon Road
Salisbury, MD 21804

410-546-8118

Fruitland
108 E. Cedar Lane
Fruitland, MD 21826

410-860-4884

Crisfield
57 Richardson Avenue
Crisfield, MD 21817

410-968-0500

Riverside Drive
543C Riverside Drive
Salisbury, MD 21801 410-341-6670

Cambridge
2801 Ocean Gateway
Cambridge, MD 21613 410-228-2440

North Salisbury
2730 North Salisbury Blvd.
Salisbury, MD 21801

410-548-2233

Pocomoke
600 Linden Ave.
Pocomoke City, MD 21851 410-957-0007

Est. 2003

Est. 2005

Est. 2007

Est. 2010

Est. 2014

Est. 2016

Est. 2024
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