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2020 AT A GLANCE WHERE IMAGINATION CAN SOAR
Imagination is fundamental to First Internet Bank. Since our founder, David Becker, 

first conceived this innovative approach to banking, it has continued to play an 

essential role in our development as a company. From our branchless banking 

model to our culture of collaboration, we rely on creative ideas to help us deliver  

a more robust and flexible banking experience. 

BALANCE SHEET GROWTH ($ in millions)

Total Assets

Total Loans

2017

$2,768

$2,091

2016

$1,854

$1,251

2020

$4,246

$3,059

2019

$4,100

$2,964

2018

$3,542

$2,716

REVENUE GROWTH ($ in thousands)

Noninterest Income

Net Interest Income

Total Annual Revenue

$14,077

$39,689

2016

$53,766 $10,541

$53,982

2017

$64,523
$8,760

$62,267

2018

$71,027

$62,967

$16,789

2019

$79,756

$64,541

$36,336

2020

$100,877

BOOK VALUE PER SHARE

Tangible Book Value Per Share

Book Value Per Share 

2016

$23.04$23.76

2017

$26.09 $26.65

2018

$27.93 $28.39

2019

$30.82 $31.30 

2020

$33.29$33.77

DILUTED EPS

2016

$2.30

2017

$2.13

2018

$2.30

2019

$2.51

2020

$2.99
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Our foundational principles helped us balance 
the priority of health, while maintaining our 
promise of delivering an exceptional banking 
experience to our customers.

David 
Becker 
Chairman, 
President 
and CEO
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 DEAR FELLOW 
SHAREHOLDER,
Long before our founding, I was a small business owner with 
big dreams, and innovative thinking has always informed my 
approach to business. It continues to shape the decisions we 
make - and the paths we blaze - at First Internet Bank, 
allowing our customers to imagine more. 

The past year presented extraordinary challenges. From the 
constraints of isolation to the economic strain of business 
lockdowns in the wake of the COVID-19 pandemic, we witnessed 
remarkable resolve within our society. As a company, we 
enacted creative measures and provided helpful tools to 
strengthen our associates, customers and communities 
throughout the year.

Our foundational principles helped us balance the priority  
of health, while maintaining our promise of delivering an 
exceptional banking experience to our customers. I’m proud  
of the talented team we have assembled that, through it all, 
allowed us to achieve exemplary financial results in 2020. 
Closing out our twenty-first year of operations, we delivered 
record net income of $29.5 million and record diluted earnings 
per share of $2.99, representing a seventeen and nineteen 
percent increase, respectively. 

First Internet Bank attained robust revenue growth, with our 
direct-to-consumer mortgage business producing the best 
year in our history. We capitalized on the increase in demand 
accelerated by low interest rates, winning new business with an 
unwavering commitment to exceptional service and our user- 
friendly online mortgage loan process. Our expanding national 
Small Business Administration (SBA) lending platform also 
gained momentum and drove gain-on-sale revenue, contributing 
to our success throughout the year. And, looking ahead, our 
pipelines in key business lines remain solid heading into 2021.

Financial results were only part of our success in 2020. As I 
reflect on the many challenges our team members faced over 
the course of the year – losing loved ones, juggling work and 
parenting responsibilities as schools closed, struggling for 
answers in the face of social and political turbulence – I applaud 
the resilience of our team. Our unique workplace culture 
promotes innovation, collaboration and customer focus, 
collectively guiding us forward. We maintained operations at 
the highest level, while serving our customers and supporting 
one another.  Our response team enabled associates to work 
remotely in order to reduce our onsite workforce. We implemented 
new workplace safety guidelines for those who remained in our 
offices. As a pioneer in digital direct-to-consumer banking, we 
have always embraced technology, and this year we relied 
upon it to enhance the opportunities for our newly distributed 
workforce to communicate effectively. 

The need to work together – even as we worked apart from one 
another, at kitchen tables and in spare bedrooms – was clear 
as we shaped response plans for our customers. Within days, 
we instituted relief and deferral options to allow those 
customers negatively impacted by the pandemic to preserve 
cash and liquidity. We also worked tirelessly to enroll small 
business clients in the Paycheck Protection Program, which 
provided much-needed relief to fellow entrepreneurs. 

I am fiercely proud of the way our team responded to events of 
2020, and I am prouder still of the resolve we show to challenge 
ourselves to be better and achieve more in the years ahead.

When we launched First Internet Bank, we introduced a more 
flexible banking model to better meet the evolving needs of 
our personal and business clients, one that challenged the 
conventional delivery system of traditional brick and mortar 
banks. The pandemic has pulled consumer adoption of digital 
channels forward by many years; we remain committed to 
increasing shareholder value by capitalizing on our 20-year 
head start.

In order to push forward, to innovate, to challenge conventional 
wisdom, it is imperative that we have a broad range of ideas. 
We continue to advance our diversity, equity and inclusion 
initiatives within our organization in order to encourage 
different perspectives working toward positive customer 
outcomes. More broadly, we must also be thoughtful about  
our contributions to the communities we serve and the planet 
we inhabit. We are on a journey and look forward to sharing 
our progress with you along the way.

We thank you for your support as we continue forward… and 
upward. Despite the headwinds we faced in 2020, we are 
stronger than ever as an organization, and we are so pleased 
to have been able to deliver another outstanding year for our 
shareholders. On behalf of the team at First Internet Bank,  
I thank you for your support for allowing us to create an 
environment where imagination can soar.

	 Sincerely,

DAVID B. BECKER

Chairman, President and  

Chief Executive Officer
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SOLUTIONS THAT KEEP YOU SOARING 
From the founding of First Internet Bank in 1999, we’ve been 
passionate about delivering a better banking experience through 
convenience and unparalleled support to our customers.

NATIONWIDE DEPOSITS
Without a costly branch network to weigh us down, we can offer 
competitive rates and low fees with all the online and mobile banking 
tools our customers need to help them make smart financial choices. 
Our offerings include deposit accounts for consumers, small and 
mid-size businesses and municipalities.

RESIDENTIAL MORTGAGE  
AND HOME EQUITY LENDING
With an award-winning national online platform for origination in all 50 
states, we offer conventional, FHA, VA and jumbo 1-4 family mortgage 
loans. We also originate home equity loans and lines of credit.

CONSUMER LENDING
By lending directly to consumers as well as indirectly through an 
established dealer network, we attract creditworthy customers 
across the country. We offer loans for a variety of consumer needs 
with a specialization in recreational vehicle and horse trailer loans.

SMALL BUSINESS LENDING
Our Small Business Administration (SBA) lending team has the 
experience needed to create tailored financial solutions that preserve 
capital, lower monthly payments and deliver future flexibility and 
payment certainty. Our SBA Preferred Lender status allows us to 
deliver a faster, streamlined loan process. Spending less time on the loan 
process, means more time for customers to focus on what matters 
most – growing their business.
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COMMERCIAL REAL ESTATE LENDING
We deliver financing solutions for experienced developers and owners 
of investment property located throughout Indiana and nearby 
Midwestern locations featuring a variety of real estate oriented loan 
products. Offerings include construction and development debt 
capital for office, retail, industrial and multi-family properties. We 
also finance residential construction and development with active, 
reputable homebuilders and developers operating in the Central 
Indiana market.

SINGLE TENANT LEASE FINANCING
Acquisition financing is offered nationwide for savvy real estate 
owners introduced to us through our committed, growing network of 
mortgage bankers, brokers and national correspondents. Properties 
financed are generally well-located within their respective markets 
and subject to long-term, net lease arrangements with well-known, 
financially qualified tenants.

COMMERCIAL BANKING
We offer customized solutions on business lines of credit, term loans, 
credit cards and owner-occupied real estate to middle-market 
companies in Indiana and Arizona. Our comprehensive lineup of online 
treasury management services allows our clients to run their 
businesses more efficiently and optimize their cash positions with 
robust reporting and access capabilities.

PUBLIC FINANCE
We offer a variety of lending and depository solutions for government 
entities and municipal utilities. Options are available for funding 
capital projects or refinancing existing debt for schools, hospitals, 
police and fire departments, development districts and public

HEALTHCARE FINANCE
Through a partnership with Provide, a San Francisco-based 
technology-enabled lender, we offer business loans for dental, 
veterinary and other healthcare practices. Funding is available for 
buying or growing a practice, refinancing practice debt, owner-
occupied real estate or buying equipment.

IMAGINE MORE.
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We’ve developed a talent for placing people 
in situations where both parties thrive.

Paul Smith 
Owner,  
Allstaff  
Services
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AN IMAGINATIVE  
SOLUTION TO STAFFING
Creating a productive workplace is critical to any successful business, 
and having an employee base working collaboratively toward a single 
objective is fundamental. Owner Paul Smith understands the role his 
staffing company, Allstaff Services, plays in fostering positive work 
environments for his customers. With a roster of Arizona-based clients 
that employ large numbers of people, including the University of Arizona 
and the City of Phoenix, Allstaff’s magic lies in connecting the right 
recruits with the right companies. “We’ve been in business for over 60 
years now,” said Smith. “And with that experience, proper due diligence 
and a pinch of intuition, we’ve developed a talent for placing people in 
situations where both parties thrive.” 

Smith and his company have honed that unique skill set over time, but 
finding a cultural “fit” is something that comes naturally to him. He is 
admittedly a little old fashioned – he doesn’t have much use for modern 
communication tools like social media, email, or a cell phone for that 
matter – but face-to-face interactions make him happy and play an 
integral part in Allstaff’s success. 

So how did a person like Smith who has little interest in today’s personal 
technologies come to conduct his business finances at a bank with 
“internet” in its name? “I may not use much technology personally, but 
that does not mean I do not understand it or have an appreciation of 
what it’s capable of doing for my business,” said Smith. “And, my 
accounting department sure finds it convenient. Plus, the personal 
relationship I have with the bank’s associates is what provides them the 
deep understanding of our specific needs that our previous banks never 
fully grasped.”

At First Internet Bank, we pioneered a different way of banking – one that 
embraces technology, while never losing sight of the personal touch. 
Bridging the two is what we do best, and we are proud to partner with 
companies like Allstaff that imaginatively blend a bit of both to help their 
clients build harmonious workplaces. 

IMAGINE MORE.
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IGNITING THE SPARK THAT  
DRIVES SMALL BUSINESS
Small business is the lifeblood of the American economy, creating well over half 
of all new jobs and driving innovations that transform lives. The U.S. Small 
Business Administration (SBA) helps business owners and entrepreneurs pursue 
the American dream, and First Internet Bank is proud to work as an active SBA 
partner, continuing to support small businesses nationwide. From the tiniest 
spark may burst a mighty flame, after all, and we have long embodied this 
sentiment within our own walls and have spread that spirit across the country, 
providing access to capital for entrepreneurial ventures. 

With more than 20 years of combined SBA experience, First Internet Bank’s Eve 
Wilkerson and Mike Castle share deep expertise in the SBA process, as well as a 
passion for seeing those customers grow. “Not only do I love my customers, I love 
what I do,” said Wilkerson. “It’s truly a thrill to be an integral part of my clients’ 
journeys.” As Vice President, Senior Business Development Officer, Wilkerson 
helps shepherd small businesses through the intricacies of SBA procedures by 
helping them avoid potential pitfalls in the lending process and allowing them, 
instead, to focus on the entrepreneurial side of their business. Castle, Assistant 
Vice President, SBA Special Assets Manager, is highly experienced in supporting 
customers throughout the life of their loans. “It’s rewarding to find ways to help 
smooth the roads for our clients as they continue to grow,” said Castle. “And,  
to be a part of such a talented SBA team at First Internet Bank really keeps me 
energized at work.”

Today, First Internet Bank enjoys Preferred Lender Status with the SBA,  
which allows decision-making ability to remain at the bank, expediting and 
streamlining the lending process. By coupling that distinction with our passion  
to create effective financial solutions, we are perfectly positioned  
to help small businesses light a spark where their imaginations can  
burn brightly. 

IMAGINE MORE.

Eve Wilkerson & Mike Castle
First Internet Bank,  
SBA Team Members
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It’s truly a thrill to be  
an integral part of my 
clients’ journeys.

Eve Wilkerson 
Vice President, 
Senior Business 
Development 
Officer
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Dr. Eric To 
Owner,  
Parklane Dental

I knew that (bringing these fun characters 
into our new office space) might ease the 
fear of going to the dentist. 
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A TRULY UNIQUE 
ENVIRONMENT
Dr. Eric To’s dental practice, with locations in Temple City and Arcadia, 
California, boasts a patient list that includes people from around the globe.  
Why would one travel thousands of miles to visit the dentist? Hello Kitty, of course. 
“But when they come back, it’s always for the service,” said To with a smile. 

Outside of Japan, Parklane Dental is the only Hello Kitty-themed dental office  
in the world. And, with the help of social media and referrals from happy patients, 
his unique practice has experienced significant growth. In 2018, it became 
apparent the existing facility was no longer able to handle the expanding 
patient base. To make room, they decided to purchase a 4,800-square-foot 
space which today includes 12 operatory rooms, a large waiting area – and,  
of course, Hello Kitty.  

To was inspired to partner with the Japanese company that creates Hello Kitty 
characters after his daughter was hospitalized and found comfort in her Hello 
Kitty doll during her recovery. “I felt like bringing these fun characters into our 
new office space would offer patients a unique experience,” said To. “I knew 
that might ease the fear of going to the dentist, much like it did for my daughter.”

First Internet Bank has always valued the spirit of entrepreneurs like Dr. To,  
who aren’t afraid to imagine new ways of approaching – and building – their 
business. Through our partnership with Provide, we offer healthcare practices  
a streamlined approach to financing. “The understanding of my business, and 
the efficiency and speed of our loan officer, truly simplified the process,”  
said To. “I was able to spend more time creating ways to shape our new space  
to better meet patient needs.”

At First Internet Bank, we welcome the opportunity to serve practices like 
Parklane Dental, and we’re proud to be a small part of making their imaginative 
office environment a place where patients can’t help but smile.

IMAGINE MORE.
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DELIVERING  
RELIEF THROUGH 
COLLABORATION
For over 20 years, First Internet Bank has built its reputation on understanding 
the needs of small business owners. So when government-implemented measures 
to limit the spread of COVID-19 began to adversely affect our small business 
customers across the country, we established a cross-functional team of more 
than 30 associates to collaboratively strategize, plan and roll out the Paycheck 
Protection Program (PPP) to provide much-needed financial relief to those who 
needed it most. “Even as the program was still evolving, we knew we needed to 
offer support to our customers,” said  Chelsie Hatoway, First Internet Bank’s 
Business Solutions Manager, IT. “So we dove in head first with a full understanding 
of what was at stake.”

Those round-the-clock efforts helped customers across a wide range of industries, 
including food service, not-for-profit organizations, construction and retail 
maintain their operations and payroll when the economic outlook was often 
uncertain. Before the PPP funds had been exhausted, our lending teams had 
essentially worked around the clock to successfully enroll 456 small business clients 
in the program, infusing $58 million in capital and liquidity into our local economies.

We always approach new challenges with an entrepreneurial spirit, and that 
notion provided the foundation for our PPP team. From applying e-signature 
technology that ensured all transactions were conducted remotely, to 
educating our customer-facing employees who were guiding our clients through 
a new process, we seamlessly delivered an effective digital experience under 
extraordinary time constraints and conditions. “There was so much anxiety 
across the country that business owners were rightfully concerned about their 
operations and the well-being of their families and their employees,” said Tom 
Smith, First Internet Bank, Regional Vice President Commercial Banking. “To hear 
from our customers the gratitude and sense of relief we helped provide made the 
focus on securing PPP loans well worth the effort.” While challenges endure at 
many small businesses, we are proud of our collective efforts to help fellow 
entrepreneurs return to more normal conditions.

IMAGINE MORE.
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John Bykowski, 
Application 
Services  
Manager,  
IT

Tom Smith,  
Regional Vice 

President, 
Commercial 

Banking

Chelsie Hatoway, 
Business Solutions 

Manager, IT

Phil Kryder,  
First Vice President, 

Special Projects, 
Administration

LaToya Ashé,
AVP, Internal
Audit

Deepu Sondhe,  
AVP, Commercial 
Deposits and 
Treasury 
Management

Heather Whitaker, 
Executive  
Assistant

Cynthia Jones, 
Loan Operations 
Specialist, 
Retail Banking 
Operations

The opportunity to witness the agility of  
our teams collaborating to achieve such an 
important outcome is one I won’t forget.

LaToya Ashé, 
AVP, Internal 
Audit

Above are a few members of our PPP team who tirelessly balanced their 
primary responsibilities while helping navigate our small business customers 
through the PPP relief process.
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The people we serve are just like you and 
me, but they were often dealt a tougher 
hand in life.

Suzy Pierce 
Executive 
Director,  
Craine 
House
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A BETTER WAY FORWARD
As a corrections officer and deputy sheriff, Suzy Pierce developed a compassion 
for the unfortunate individuals caught in the criminal justice system. So often 
they are doomed to perpetuate a generational cycle of crime with the odds 
stacked not only against them, but against the less visible victims of incarceration 
– their children. Today, as Executive Director at Craine House, she is able to 
effectively help change the course of nonviolent female offenders and their 
young children through the organization’s alternative sentencing work release 
program that boasts recidivism rates three times lower than that of traditional 
incarceration programs.

At Craine House, women remain with their young children while learning and 
practicing essential life skills, from parenting, education and social guidance, 
paving a way to a brighter future for the family in a unique home-like setting.  
“As a society, we to tend to overlook the circumstances that cause individuals  
to make bad choices,” said Pierce. “The people we serve are just like you and  
me, but they were often dealt a tougher hand in life. It’s our job to provide the 
resources and counseling they need to make the most of a second chance.”

When Craine House made the decision to engage with a new bank, First Internet 
Bank took the time to fully explore the mission of the organization as well as its 
long-term aspirations. This immersive approach is one of the aspects that 
distinguishes us from other banks and that ensures our clients receive better 
financial advice. “First Internet Bank really got to know us,” said Pierce. “They 
gained an understanding of our mission that makes the relationship a valuable 
partnership, not just a transactional association.” 

Reimagining business conventions is foundational to First Internet Bank, and 
Craine House epitomizes that mindset, having created a better way forward  
by disrupting the traditional approach.  We are proud to partner with such  
an imaginative organization that provides a setting that nurtures fresh starts.

IMAGINE MORE.
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OUR WORKPLACE
Imagine a workplace where innovative 
banking solutions are developed and  
where professional and personal growth  
is nurtured. We’ve created such an 
environment at First Internet Bank,  
as our recognition shows.

Best Banks to Work For
First Internet Bank was recognized as one of the Best Banks to 
Work For in 2020, in a nationwide ranking by American Banker 
and Best Companies Group. We’ve earned the distinction of 
being one of the best every year since the program began in 
2013.

Top Workplaces in Indianapolis
First Internet Bank made the list of top Indianapolis 
Workplaces in 2020, the 7th consecutive year the Bank has 
earned the honor from The Indianapolis Star.

America’s Best Banks

16 FIRST
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In its first-time ranking of financial institutions, Newsweek 
awarded First Internet Bank’s Small Business Checking 
account “best-in-class” for 2021.
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EXECUTIVE/SHAREHOLDER INFORMATION

Board of Directors of  
First Internet Bancorp
David B. Becker
Chairman, President and  
Chief Executive Officer

David R. Lovejoy
Vice Chairman 
Managing Director,  
Greycourt & Co.

Ana Dutra
Chief Executive Officer,  
Mandala Global  
Advisors, Inc.

John K. Keach, Jr.
Private Investor, 
Former Chairman, 
President and  
Chief Executive Officer, 
Indiana Community 
Bancorp

Michael L. Smith
Retired Executive  
Vice President and  
Chief Financial Officer, 
Anthem, Inc.

Ralph R. Whitney, Jr.
Chairman Emeritus, 
Hammond, Kennedy,  
Whitney & Co., Inc. 
Partner, Monument 
Microcap Partners

Jerry Williams
Private Investor, 
Formerly of Counsel, Taft  
Stettinius & Hollister, LLP

Jean L. Wojtowicz
President, 
Cambridge Capital 
Management Corp.

Senior Management of  
First Internet Bank
David B. Becker*
President and Chief  
Executive Officer

Nicole S. Lorch*
Executive Vice President 
and Chief Operating 
Officer

Kenneth J. Lovik*
Executive Vice President 
and Chief Financial 
Officer

C. Charles Perfetti*
Executive Vice President 
and Corporate Secretary

Timothy C. Dusing
Senior Vice President,  
Public Finance

Stephen C. Farrell
Senior Vice President, 
Chief Credit Officer and 
Credit Administrator

Kevin B. Quinn
Senior Vice President,  
Retail Lending

Anne M. Sharkey
Senior Vice President, 
Operations

Neil Barna
Regional Vice President, 
Commercial Banking (AZ)

Thomas Smith
Regional Vice President, 
Commercial Banking (IN)

*�Denotes Executive Officer of First Internet Bancorp

Shareholder Information
Common Stock
First Internet Bancorp is listed on 
the Nasdaq Global Select Market 
under the symbol INBK

Corporate Headquarters
First Internet Bancorp 
11201 USA Parkway 
Fishers, IN  46037 
(317) 532-7900 
www.firstinternetbancorp.com

Investor Relations Contact
Paula Deemer 
(317) 428-4628 
investors@firstib.com

Transfer Agent
Computershare 
PO Box 505000 
Louisville, KY  40233-5000 
(800) 368-5948 
www.computershare.com

Independent Registered Public
Accounting Firm 
BKD, LLP 
201 North Illinois Street,  
Suite 700 
Indianapolis, IN  46204 
(317) 383-4000

Legal Counsel
Faegre Drinker Biddle & Reath LLP 
600 East 96th Street, Suite 600 
Indianapolis, IN  46240 
(317) 569-9600
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You can find First Internet Bank on these social media feeds:
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