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As 2024 began, we were in one of the most challenging banking environments in 
quite some time. Coming off the heels of several high-profile bank failures, and with a 
rising rate environment pressuring earnings, the year began with uncertainty.

Taking a thorough and detailed approach which included some difficult decisions, we 
prepared a plan designed to face the challenges head-on and return our performance 
to the levels to which we have been accustomed.  

A message from 
Tom Rochon & Steve Romaine 

We are pleased to share that our team met the challenge in 2024.                        
We delivered strong financial results and we continued to be an active and 
important part of our communities. 



GROW TH 

F I NAN CIAL 
R E SULTS 

E XPENSE S 

In 2024, diluted earnings per share were $4.97, up 653.0% compared to the year 
ended December 31, 2023. Net income for 2024 was $70.9 million, an increase 
of $61.3 million compared to 2023. The 2023 results included an after-tax loss of 
$52.9 million or $3.69 loss per diluted share, related to the sale of $510.5 million of 
securities as we repositioned our balance sheet for the future. 

We experienced growth across all of our businesses. We saw net interest margin 
expansion, growth in loan balances and experienced strong growth in fee-based 
revenue through our wealth and insurance businesses. We also employed diligent 
expense management, with noninterest expenses down 1.8% compared to the                  
prior year. 

As profitability improved, we remained well positioned to continue driving growth 
through quality customer relationships. 

We remain focused on sustaining growth across all of our businesses while we 
continue to improve our performance metrics. We entered 2024 with capital and 
liquidity positions that enabled us to proactively pursue favorable opportunities on 
the lending side. In 2024, we saw strong growth, with average loans in the fourth 
quarter up $445.1 million compared to the fourth quarter of 2023. Our efforts to 
recruit talent in the commercial lending area helped drive an increase in activity. Our 
investments in online technology have also supported strong activity from our small 
business, home equity and residential lending teams. 

While growth in our banking businesses was strong, our fee-based businesses 
also contributed to our favorable performance. Tompkins Financial Advisors* and 
Tompkins Insurance combined to drive increased revenue of $3.3 million compared to 
the prior year. 

We would be remiss if we discussed the results of 2024 without acknowledging the 
outstanding work our teams did managing expenses. For the year, total expenses 
were down 1.8% compared to the prior year. Our teams remained diligent in ensuring 
all of our resources were focused on supporting and driving growth activities. We 
challenged ourselves to review all activities to determine priorities, focusing on 
efficiency and operating leverage. Internal initiatives around expense management 
generated many great ideas that either eliminated expenses or allowed for the 
redeployment of resources to efforts that directly support strategic objectives. 

Equally important to our success was our ability to attract and retain deposit 
balances. In a very difficult environment, our team worked hard to manage 
funding costs while broadening our deposit base. In 2024, we saw growth in 
average total deposits in the fourth quarter up $91.9 million compared to the 
fourth quarter of 2023. 



As quickly as we have seen the rate environment change over the last several years, 
the pace of technological change is just as brisk. We invested heavily in technologies 
that allow our customers to seamlessly and efficiently achieve their financial 
objectives. We offer a competitive mobile application with all the features our 
customers need. Over the last three years, we have added online capabilities in all of 
our lending businesses. We continue to upgrade our capabilities in the areas of risk 
and fraud mitigation as we, like the entire industry, know this fight needs to be met 
with the same tenacity and ingenuity that fraudsters employ. 

We know our resources are finite and we strive to continually find ways to ensure 
we can redirect them to activities that support and drive growth. 

We are also active in monitoring the growing capabilities of artificial intelligence 
(AI) and the opportunities it offers to drive exceptional customer experiences. We 
already deploy solutions that utilize AI, currently using it to detect and reduce fraud. 
This landscape is changing rapidly, and the opportunities created from further 
development of this technology will provide the catalyst for future enhancements in 
how we deliver our products and services to customers. 

At the core of our business is a focus on, and commitment to, the communities we 
serve. Not only do we employ hundreds of people throughout our local communities, 
we also engage regularly by volunteering our time and energy as well as by making 
financial contributions to many organizations. With the decline in face-to-face 
customer interactions, our engagement within our communities serves as a key 

differentiator. 

In our Pennsylvania market, Tompkins was the first private sector entity to support 
the Helping Harvest Annex project. Helping Harvest’s mission is to feed the hungry, 
serving more than 125,000 people annually. The Annex project is an adaptive reuse 
of a 51,000 square foot historic building in Reading, PA which will house Helping 
Harvest and two other non-profit organizations. 

TECH N O LO GY 
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CUSTOMER 
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COMMUN ITY 

We continue to embrace technology to provide efficiencies in our 
operation. In 2024, we created the “Center of Excellence,” a team of 
Tompkins professionals that is focused on hastening the pace with which 
we automate manual processes and tasks. 

Our teams also regularly work with local organizations and on initiatives 
designed to increase access to banking, improve financial literacy within 
our communities, and support those less fortunate. 



During the year, our team worked with the Cornell Prison Education Program to 
create a program that allows formerly incarcerated individuals to reengage with the 
banking system and rebuild their credit. Our hope is that this pilot program can serve 
as a model for broader outreach to individuals in our markets. 

We also launched a pilot program in the Rochester, NY market, offering grants for 
down payment and/or closing cost assistance to home buyers living in low-income 
census tracts. Again, our goal is to expand this program to our broader markets in an 
effort to support the dream of homeownership in our communities. 

This is the final letter that will be joint with our esteemed chair, Tom Rochon, who is 
retiring from the Board of Directors. Tom has been our board chair since 2014 and 
has served as a director since 2009. In that time, he has challenged our board and 
management team to think strategically – and dream big – while staying focused on 
our mission of supporting the communities we serve. 

Dan Fessenden will assume the role of board chair effective at the close of our 
annual meeting, after the new board has been elected. Dan has served as a director 
of the company since 2009 and currently serves as chair of our Central New York 
Community Bank Board. Dan served as a member of the New York State Assembly 

from 1993 to 1999 and is currently the executive director of the Fred L. Emerson 
Foundation, a family foundation located in Auburn, New York. We are fortunate to 
be able to transition board leadership to someone as capable as Dan, whose rich and 
diverse background and steady leadership style will serve us well into the future 

In November, we lost a cherished colleague with the passing of Alfred “Al” Weber. 
Al served on the Tompkins Financial Corporation board since 2012. He also served 
as the chair of our Pennsylvania Community Bank Board. Prior to that, Al served as 
the chair of the board of VIST Financial Corporation from 2005 until its acquisition 
by Tompkins in 2012. To know Al was to be constantly entertained by his ability to 
make his points in the context of an engaging story. There is no way to replace Al’s 
depth of experience, nor his distinctive voice. We will miss both his leadership and 
his insight. 

Finally, we thank Jennifer Tegan for her service as a director since 2019. We will miss 
Jennifer’s vision and strong voice on the board, while appreciating her continued 
focus on community service and development in her role as Managing Director of 
New York Ventures at Empire State Development. 

B OAR D 
TR ANSIT I O N 

Tom’s commitment to our communities, our employees and our shareholders 
is unmatched. His support of our leadership team, with a calming influence 
and steady hand, has fostered the success we have enjoyed at Tompkins. His 
wisdom, kindness and presence will be missed. 



As we enter 2025, we are faced with a much better outlook than in the recent 
past. While the global, political and economic environments still provide plenty of 
unknowns, we believe we are positioned well to meet the challenges. The support 
of our shareholders is critical to our success at all times and we can’t thank you 

enough for your confidence in our organization. Our entire team remains steadfast 
in our focus on our customers, communities and shareholders, and we look forward 
to a rewarding and successful year. 

Dr. Thomas R. Rochon     Stephen S. Romaine 
Chair       President & CEO 

 

*Tompkins Community Bank and Tompkins Financial Advisors are not registered as a broker-dealer or investment advisor. Registered 
representatives of LPL offer products and  services using Tompkins Financial Advisors, and may also be employees of Tompkins 
Community Bank These products and services are being offered through LPL or its affiliates, which are separate entities from, and not 
affiliates of, Tompkins Community Bank or Tompkins Financial Advisors. Securities and insurance offered through LPL or its affiliates are: 

Not Insured by FDIC or  
Any Other Government Agency

Not Bank 
Guaranteed

Not Bank Deposits  
or Obligations

May Lose 
Value

TH E FUTUR E 

We thank you for your continued support of Tompkins Financial and 
wish you every happiness in the coming year. 



Board of Directors 

DANIEL J.  FESSENDEN 
VI CE CHAI R 

JANET M. COLETTI NANCY E. CATARISANO 

PATRICIA A. JOHNSON ANGELA B. LEE JOHN D. MCCLURG 

MICHAEL H. SPAIN ITA M. RAHILLY JENNIFER R.  TEGAN 

THOMAS R. ROCHON 
CHAI R 

STEPHEN S.  ROMAINE 
PR E S I D ENT & CEO 
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  
  
 
(<K>8@EFEJ8C<F=98EBGI<D@J<J8E;<HL@GD<EK       
(<K<O:<JJK8O<OG<EJ<9<E<=@K=IFDJKF:B98J<;:FDG<EJ8K@FE       
-KF:B98J<;:FDG<EJ8K@FE<OG<EJ<  
  
  
 
#E:I<8J<@E8::IL<;@EK<I<JKI<:<@M89C<  
  
  
 
#E:I<8J<@E8::IL<;@EK<I<JKG8P89C<  
  
   
)K?<I
E<K  
  
  
 

(:I6H=*GDK>9:97N)E:G6I>C<8I>K>I>:H  
  
  
 
#(0-.#(!.#0#.#-
*IF:<<;J=IFDD8KLI@K@<J
:8CCJ8E;GI@E:@G8CG8P;FNEJF=8M8@C89C<=FIJ8C<;<9KJ<:LI@K@<J  
  
  
 
*IF:<<;J=IFDJ8C<JF=8M8@C89C<=FIJ8C<;<9KJ<:LI@K@<J  
  
  
 
*LI:?8J<JF=8M8@C89C<=FIJ8C<;<9KJ<:LI@K@<J  
  
  
 
*LI:?8J<JF=?<C;KFD8KLI@KP;<9KJ<:LI@K@<J      
 
*IF:<<;J=IFDJ8C<F=0#-C8JJJ?8I<J      
 
(<K@E:I<8J<@ECF8EJ  
  
  
 
*IF:<<;J=IFDJ8C<I<;<DGK@FEJF= <;<I8C"FD<&F8E8EBJKF:B  
  
  
 
*LI:?8J<JF= <;<I8C"FD<&F8E8EB8E;FK?<IJKF:B  
  
  
 
*IF:<<;J=IFDJ8C<F=98EBGI<D@J<J8E;<HL@GD<EK       
*LI:?8J<JF=98EBGI<D@J<J
<HL@GD<EK8E;JF=KN8I<  
  
  
 
*LI:?8J<F=:FIGFI8K<FNE<;C@=<@EJLI8E:<  
     
*IF:<<;J=IFDI<;<DGK@FEF=:FIGFI8K<FNE<;C@=<@EJLI8E:<  
  
  
 
)K?<I
E<K  
     

(:I6H=/H:9>C*GDK>9:97N#CK:HI>C<8I>K>I>:H  
  
  
 
 #((#(!.#0#.#-
(<K@E:I<8J<;<:I<8J<@E;<D8E;
DFE<PD8IB<K
8E;J8M@E>J;<GFJ@KJ  
  
  
 
(<K@E:I<8J<;<:I<8J<@EK@D<;<GFJ@KJ  
  
  
 
(<K;<:I<8J<@E <;<I8C=LE;JGLI:?8J<;8E;J<:LI@K@<JJFC;LE;<I8>I<<D<EKJKFI<GLI:?8J<  
  
  
 
#E:I<8J<@EFK?<I9FIIFN@E>J  
  
  
 
,<G8PD<EKF=FK?<I9FIIFN@E>J  
  
  
 
8J?;@M@;<E;J  
  
  
 
FDDFEJKF:B@JJL<;       
,<GLI:?8J<F=:FDDFEJKF:B    
  
 
-?8I<J@JJL<;=FI<DGCFP<<JKF:BFNE<IJ?@GGC8E      
 
(<KJ?8I<J@JJL<;I<C8K<;KFI<JKI@:K<;JKF:B8N8I;J  
  
  
 
(<KGIF:<<;J=IFD<O<I:@J<F=JKF:BFGK@FEJ       

(:I6H=*GDK>9:97N/H:9>C >C6C8>C<8I>K>I>:H  
  
  
 
(:I#C8G:6H:>C6H=6C96H=FJ>K6A:CIH  
  
  
 
8J?8E;:8J?<HL@M8C<EKJ8K9<>@EE@E>F=G<I@F;  
  
  
 
.DI6A6H=6C96H=FJ>K6A:CIH6IC9D;*:G>D9  
  
  
 

.89C<F=FEK<EKJ

 
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-LGGC<D<EK8C8J? CFN#E=FID8K@FE 

3:6G:C9:9:8:B7:G
 
=C7>DB0=3B    

8J?G8@;;LI@E>K?<P<8I=FI#EK<I<JK  
  
  
 
8J?G8@;;LI@E>K?<P<8I=FI.8O<J  
  
  
 
.I8EJ=<IF=CF8EJKFFK?<II<8C<JK8K<FNE<;  
   
,@>?KF=LJ<8JJ<KJF9K8@E<;@E<O:?8E><=FIE<NC<8J<C@89@C@K@<J  
  
  
 

(44=>C4BC>2>=B>;830C4358=0=280;BC0C4<4=CB
 

.89C<F=FEK<EKJ

 



.)'*%#(- #((#&),*),.#)( 
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6A6C8:H6I:8:B7:G
  
  
 
  
   
  
 
 
(<K@E:FD<8KKI@9LK89C<KFEFE:FEKIFCC@E> 
@EK<I<JKJ8E;.FDGB@EJ @E8E:@8C 
FIGFI8K@FE  
    
 
)K?<I:FDGI<?<EJ@M<CFJJ  
 
 
.DI6ADBEG:=:CH>K:&DHH  
 

8J?;@M@;<E;JG<IJ?8I<  
  
 
(<K<O<I:@J<F=JKF:BFGK@FEJ
J?8I<J
 
E<K       
FDDFEJKF:BI<GLI:?8J<;8E;I<KLIE<;KF 
LE@JJL<;JK8KLJ
J?8I<J    
  
 
-KF:B98J<;:FDG<EJ8K@FE<OG<EJ<  
  
 
-?8I<J@JJL<;=FI<DGCFP<<JKF:BFNE<IJ?@G 
GC8E
J?8I<J    
  
 
@I<:KFIJ;<=<II<;:FDG<EJ8K@FEGC8E
 
J?8I<J       
,<JKI@:K<;JKF:B8:K@M@KP
J?8I<J    
  
 
;ALJKD<EKKF>FF;N@CC     
@M@;<E;KFEFE:FEKIFCC@E>@EK<I<JKJ     
6A6C8:H6I:8:B7:G
  
  
 
   
  
  
 
 
(<K@E:FD<8KKI@9LK89C<KFEFE:FEKIFCC@E> 
@EK<I<JKJ8E;.FDGB@EJ @E8E:@8C 
FIGFI8K@FE  
    
 
)K?<I:FDGI<?<EJ@M<@E:FD<  
  
 
.DI6ADBEG:=:CH>K:#C8DB:  
 
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:8:B7:G
 

=C7>DB0=3B      *G>DG 

,:KDAK>C< 
&D6CH 

BDGI>O:9 
DHI6H>H 

,:KDAK>C< 
&D6CH 

DCK:GI:9 
ID.:GB 

.DI6A 
&D6CH 

DBB:G8>6A6C9#C9JHIG>6A)I=:G 
#EK<IE8CI@JB>I8;< 
*8JJ 
 
  
  
  
  
  
  
  
 
-G<:@8C'<EK@FE                  
 
-L9JK8E;8I;              
    
 
.DI6ADBB:G8>6A 
6C9#C9JHIG>6A 
)I=:G 
 
  
  
  
  
  
  
  
 
JGG:CIE:G>D9 
<GDHHLG>I:D;;H                   
DBB:G8>6A6C9#C9JHIG>6A<G>8JAIJG: 
*8JJ  
  
  
  
  
  
  
  
  
 
-G<:@8C'<EK@FE                   
-L9JK8E;8I;                   
.DI6ADBB:G8>6A 
6C9#C9JHIG>6A 
<G>8JAIJG:  
  
  
  
  
  
  
  
  
 
JGG:CIE:G>D9 
<GDHHLG>I:D;;H                   
DBB:G8>6A,:6AHI6I: 
*8JJ 
 
 
 
 
 

  
  
 

 
-G<:@8C'<EK@FE      
    
  
  
    
  
-L9JK8E;8I;      
  
  
  
      
 
.DI6ADBB:G8>6A 
,:6AHI6I: 
 
 
  
  
  

  
  
 

 
JGG:CIE:G>D9 
<GDHHLG>I:D;;H                   
DBB:G8>6A,:6AHI6I:<G>8JAIJG: 
*8JJ  
  
  
  
  
  
  
  
  
 
-G<:@8C'<EK@FE                   
-L9JK8E;8I;                   
.DI6ADBB:G8>6A 
,:6AHI6I: 
<G>8JAIJG:  
  
  
  
  
  
  
  
  
 
JGG:CIE:G>D9 
<GDHHLG>I:D;;H                   
DBB:G8>6A,:6AHI6I:DCHIGJ8I>DC 

*8JJ  
      
  
    
  
  
 
-G<:@8C'<EK@FE                   
-L9JK8E;8I;              
    
 
.DI6ADBB:G8>6A 
,:6AHI6I: 
DCHIGJ8I>DC  
      
  
    
  
  
 
JGG:CIE:G>D9 
<GDHHLG>I:D;;H                   

.89C<F=FEK<EKJ

 



=C7>DB0=3B      *G>DG 

,:KDAK>C< 
&D6CH 

BDGI>O:9 
DHI6H>H 

,:KDAK>C< 
&D6CH 

DCK:GI:9 
ID.:GB 

.DI6A 
&D6CH 

,:H>9:CI>6A"DB:FJ>IN 

*<I=FID@E>  
  
  
  
    
   
  
  
 
(FEG<I=FID@E>              
    
 
.DI6A,:H>9:CI>6A 
"DB:FJ>IN  
  
  
  
    
  
  
  
 
JGG:CIE:G>D9 
<GDHHLG>I:D;;H                   
,:H>9:CI>6A'DGI<6<:H 
*<I=FID@E> 
 
 
 
 
  
     

 
(FEG<I=FID@E>            
      
 
.DI6A,:H>9:CI>6A 
'DGI<6<:H 
 
 
 
 
  
     

 
JGG:CIE:G>D9 
<GDHHLG>I:D;;H                   
DCHJB:G>G:8I 
*<I=FID@E>  
  
  
  
  
  
  
    
 
(FEG<I=FID@E>                   
.DI6ADCHJB:G 
>G:8I  
  
  
  
  
  
  
    
 
JGG:CIE:G>D9 
<GDHHLG>I:D;;H  
                
 
DCHJB:G#C9>G:8I 
*<I=FID@E>                   
(FEG<I=FID@E>                   
.DI6ADCHJB:G 
#C9>G:8I                   
JGG:CIE:G>D9 
<GDHHLG>I:D;;H                   

.89C<F=FEK<EKJ

 



:8:B7:G
 

=C7>DB0=3B      *G>DG 

,<MFCM@E> 
&F8EJ 

DFIK@Q<; 
FJK8J@J 

,<MFCM@E> 
&F8EJ 

FEM<IK<; 
KF.<ID 

.FK8C 
&F8EJ 

DBB:G8>6A6C9#C9JHIG>6A)I=:G 
*8JJ 
  
  
  
  
  
  
  
  
 
-G<:@8C'<EK@FE            
      
 
-L9JK8E;8I;            
  
    
 
.DI6ADBB:G8>6A 
6C9#C9JHIG>6A 
)I=:G 
  
  
  
  
  
  
  
  
 
JGG:CIE:G>D9 
<GDHHLG>I:D;;H                   
DBB:G8>6A6C9#C9JHIG>6A<G>8JAIJG: 
*8JJ  
  
  
  
  
  
  
  
  
 
-G<:@8C'<EK@FE                   
-L9JK8E;8I;                   
.DI6ADBB:G8>6A 
6C9#C9JHIG>6A 
<G>8JAIJG:  
  
  
  
  
  
  
  
  
 
JGG:CIE:G>D9 
<GDHHLG>I:D;;H                   
DBB:G8>6A,:6AHI6I: 
*8JJ 
 
 
 
 
  
  
  
 

 
-G<:@8C'<EK@FE        
  
  
      
 
-L9JK8E;8I;    
  
    
  
  
    
 
.DI6ADBB:G8>6A 
,:6AHI6I: 
 
 
 
 
  
  
  
 

 
LII<EKG<I@F; 
>IFJJNI@K<F==J                   
DBB:G8>6A,:6AHI6I:<G>8JAIJG: 
*8JJ  
  
  
  
  
  
    
  
 
-G<:@8C'<EK@FE            
      
 
-L9JK8E;8I;                   
.DI6ADBB:G8>6A 
,:6AHI6I: 
<G>8JAIJG:  
  
  
  
  
  
    
  
 
JGG:CIE:G>D9 
<GDHHLG>I:D;;H                   
DBB:G8>6A,:6AHI6I:DCHIGJ8I>DC 

*8JJ  
  
  
  
      
  
  
 
-G<:@8C'<EK@FE                   
-L9JK8E;8I;                   
.DI6ADBB:G8>6A 
,:6AHI6I: 
DCHIGJ8I>DC  
  
  
  
      
  
  
 
JGG:CIE:G>D9 
<GDHHLG>I:D;;H                   

.89C<F=FEK<EKJ

 



=C7>DB0=3B      *G>DG 

,<MFCM@E> 
&F8EJ 

DFIK@Q<; 
FJK8J@J 

,<MFCM@E> 
&F8EJ 

FEM<IK<; 
KF.<ID 

.FK8C 
&F8EJ 

,:H>9:CI>6A"DB:FJ>IN 

*<I=FID@E>  
  
        
  
  
  
 
(FEG<I=FID@E>              
    
 
.DI6A,:H>9:CI>6A 
"DB:FJ>IN  
  
        
  
  
  
 
JGG:CIE:G>D9 
<GDHHLG>I:D;;H                   
,:H>9:CI>6A'DGI<6<:H 
*<I=FID@E> 
 
 
 
 
  
     

 
(FEG<I=FID@E>            
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