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RIGHT ON TRACK 

Lake Shore Bancorp, Inc. is the parent company of Lake Shore Savings 
Bank, originally chartered as a savings and loan association in New York 
State in 1891. Lake Shore Savings is a community-oriented bank dedicated 
to serving the financial needs of consumers and businesses in Western New 
York. In April 2006, the Bank converted into the federal mutual holding  
company structure. As part of that process, Lake Shore Bancorp, Inc.  
conducted an initial public offering and became a public company. Consoli-
dated assets as of December 31, 2011 were $488.6 million.

In 2011, Lake Shore Savings celebrated more than 120 years of service to the  
community since opening its first branch in Dunkirk, New York. The Bank opened its 
second branch office in Fredonia, New York  in 1987, and its tenth branch office in  

Depew, New York, during April 2010. The Bank’s 10  
full-service branches and 16 ATMs are located throughout  
Chautauqua and Erie counties. The Bank maintains its  
corporate headquarters in Dunkirk, New York.

Lake Shore Savings serves customers’ financial needs 
at every stage of life – from the first savings account, 
to home mortgages, to small business loans, to retire-
ment accounts. The Bank specializes in high-quality, 
personal customer service. Its primary business is in 
residential mortgages and small business loans.

Lake Shore Savings supports its markets through a Community Reinvest-
ment Fund. This program makes money available to area clubs, sports 
teams, civic groups, schools, charitable organizations and other non-profit 
groups. After all, we’re dedicated to “Putting People First” throughout the  
communities we serve.

Corporate Profile

About the Cover

The enhanced photo on the cover 

is the former Boston & Maine 

#444 locomotive donated by  

the Fletcher Granite Company 

of West Chelmsford,  

Massachusetts, in 1986 to the 

Historical Society of Dunkirk, 

NY. The locomotive was 

constructed at the American 

Locomotive Company’s Brooks 

Works in Dunkirk, NY in 1916 

and is a feature of the ALCO/

Brooks Railroad Display located 

at the Chautauqua County Fair-

grounds on Central Avenue in 

Dunkirk. The caboose featured 

on the back cover is from the 

same display.
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Lake Shore Savings Bank celebrated its 120th year of providing banking 
services to the Western New York market area, in 2011, by producing record 
earnings, growing net interest income by 11 percent, improving net interest 
margin to 3.34 percent, and maintaining asset quality metrics which are signifi-
cantly better than industry averages. This was accomplished in a very challenging 
economic environment characterized by the continuing slow economic recovery 
and the lowest interest rate environment in the past 50 years.

The Company’s 2011 net income was $3.7 million, an increase of $0.6 million, 
or 20.9 percent over the prior year.  The Company’s very strong financial per-
formance resulted in another year of record earnings. Earnings per diluted share 
increased 22.6 percent to $0.65 in 2011, up from $0.53 in 2010.

Total assets were $488.6 million as of December 31, 2011, which is an  
increase of $9.6 million, or 2.0 percent over the year ended December 31, 2010.   
Net loans receivable increased to $275.1 million as of December 31, 2011, 
which is 4.6 percent growth over year-end 2010.  Our traditional revenue sources 
continue to be the backbone of income creation for our organization.  Mortgage 
lending, while primarily driven by our commitment to the residential mortgage  
market, was nicely supplemented in 2011 by our increased commitment to  
originating conservative commercial real estate loans. As of December 31, 
2011, our commercial real estate portfolio was $44.8 million compared to 
$33.8 million at 2010 year end, which is an increase of $11.0 million, or 32.5 
percent.

Deposit growth in 2011 totaled $4.0 million, or 1.1 percent, in comparison to 
2010. Interest rates on deposit products during 2011 remained low and we 
noted that many customers moved deposits away from certificates of deposit into 
core checking and savings accounts during this period. 

The unprecedented low interest rate environment obviously contributed to lower 
rates being paid on our deposits, while the modest increase in our commercial 
real estate lending enabled us to maintain a higher yield on our mortgage port-
folio, and realize a higher net interest margin in 2011. The Federal Reserve’s 
continued forecasts for low interest rates will undoubtedly extend the current 
low interest rate environment and pose challenges for the implementation of our  
business strategy in 2012 and beyond. 2

To Our Shareholders
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Daniel P. Reininga
President/Chief Executive Officer
Lake Shore Bancorp, Inc.

To Our Shareholders
Our superior performance reflects the efforts of our highly capable and committed team members 
and the effective execution of our business strategy. This strategy involves leveraging our 
strength as a local community bank to grow our traditional revenue sources, expanding our 
involvement in commercial real estate lending, increasing our business banking relationships, 
and continuing to evaluate cost-efficient opportunities for profitable expansion of our retail 
banking network. 
 
An important strategic objective for our Company is to continue to elevate the technology 
supporting our customer service. Banks of all sizes continue to invest in improved technology 
enabling their customers to conduct banking business 24 hours a day and seven days a 
week. Equally important from our standpoint, is the ability of technology to drive increased 
efficiency into our service delivery model. Improved technology is the best way for smaller 
community banks to remain cost competitive with larger financial institutions. It’s already a 
given that our service is better!

We are committed to making investments in technology and we believe that it represents 
an efficient way to deploy a portion of our capital. We’re also convinced that investing in  
improved technology is profoundly important to our efforts to efficiently expand our customer 
base and improve our internal operations. To this end, the Company has developed a five-
year plan for implementation of cost effective and efficient digital services to meet our customer’s 
technology needs, to focus on attracting new customers and to improve our operational  
efficiencies. We believe that increased digital services will provide our customers and internal 
users with enhanced capabilities. Although we remain committed to expanding our retail 
branch footprint whenever it makes economic sense, we will be concentrating our near term 
efforts on developing “clicks” instead of “bricks.” 

The Dodd-Frank legislation was signed into law in July of 2010, and it has created a greater 
regulatory burden, especially for smaller community banks. This legislation has created  
considerable uncertainty for community banks as a substantial portion of this legislation is 
not yet in its final implementable form. This has presented challenges to the Company in 
establishing a strategic plan for the future as several questions relating to increased capital 
requirements, continued approval of dividend waivers for the mutual holding company, and 
proposed reforms for mortgage lending practices remain unanswered. 

Although there has been no regulatory confirmation that new more stringent capital requirements 
are about to be imposed upon our industry, there are indications that this is a likely outcome. At
December 31, 2011, our risk-based capital ratios all remained significantly above the thresh-
old for meeting the current regulatory definition of “well-capitalized.” When the regulatory 
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agencies formally establish new minimum  
capital requirements, it will necessitate that 

banks increase capital levels through new  
public stock offerings, the reten-
tion of earnings or by shrinking their  
balance sheets. Our capital strategy has  
involved maintaining asset levels, 
while developing the additional 
capital needed, through organic earn-

ings, to reach the new anticipated 
levels of capital for regulatory 

purposes. It is our hope that  
industry regulators will soon 

clarify their intentions 
for proposed rulings 

relating to the Dodd-
Frank Act, so that we 
can operate in an  
environment where 
uncertainty is re-
moved and remain 
a strong financial 
institution focusing 
on serving the 
needs of our custom-
ers and surrounding 
communities.

In 2011, the regulatory oversight for Lake Shore Savings  
transitioned from the Office of Thrift Supervision (OTS) to  
the Office of the Comptroller of the Currency (OCC) at the  
bank level, and the Federal Reserve Board at the holding  
company level. Recognizing the need to have a more 
formalized risk management protocol in place as we prepared 
for the change in regulatory oversight, we developed  
and implemented an effective Risk Assessment System  
designed to identify, measure, monitor and control enterprise risk 
for the Company. This system was deployed throughout our 
organization, and we believe that it’s functioning efficiently 
and effectively and will continue to do so into the future.

Our success in 2011 was reflected in the Board’s decision to  
return additional value to our shareholders in the 
form of a 17% increase in our cash dividend. We  
believe that our performance, in a banking environment that 
remains very challenging, reflects an appropriate strategic 
approach to our markets as implemented by our dedicated and  
capable team. 

We’re pleased to be 
starting 2012 in a very 
solid competitive posi-
tion, with strong capital 
ratios, asset quality that 
is significantly better than  
industry norms, a strong  
focus on expense control 
and opportunities for prudent 
and profitable growth. Our 
entire team appreciates 
the ongoing support of our 
shareholders, customers and  
communities as we focus 
on our mission of “Putting 
People First.”     

Sincerely,

Michael E. Brunecz 
Chairman of the Board

Daniel P. Reininga
President and Chief Executive Officer

Michael E. Brunecz
Chairman of the Board
Lake Shore Bancorp, Inc.
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This year while touring the site of 

the bank’s small business customer, 

Dunkirk Aviation, our Board of  

Directors had smiles on their faces 

and kept their feet on the ground.  

Dunkirk Aviation and owner Lou 
Nalbone are featured on page 11.

Board of Directors

[left to right] Sharon E. Brautigam: Partner, Brautigam & Brautigam, LLP, Tracy S. Bennett: former Vice President of 

Administration, SUNY Fredonia, James P. Foley: DDS, Reginald S. Corsi: former Executive Vice President and Chief 

Operations Officer of Lake Shore Bancorp, Inc., Nancy L. Yocum: CPA, Partner, Brumfield & Associates, 
Michael E. Brunecz: Chairman of the Board, President, Office Concepts, Inc., Daniel P. Reininga: President & Chief 

Executive Officer, David C. Mancuso: former President and Chief Executive Officer of Lake Shore Bancorp, Inc., 
Gary W. Winger: Principal, Compass Consulting, Inc.

In January 2012, our Directors further strengthened and expanded the Board 
through the appointment of two experienced Western New York business 
executives, Ms. Susan C. Ballard and Mr. Kevin M. Sanvidge.  

— Welcome —
Ms. Ballard is currently Vice President of Patrick Custom Homes, a residential 
construction and real estate development company in East Amherst, NY, where 
she directs residential sales, production and warranty servicing operations.   
Ms. Ballard is currently President Elect of the Buffalo Niagara Builders Associa-
tion, and has a Bachelor’s of Business Administration degree from the University 
of Notre Dame. We believe Ms. Ballard’s background in real estate develop-
ment will prove to be invaluable for the development and implementation of our 
strategic plan.  

— Welcome —
Mr. Sanvidge was formerly Executive Vice President of Administration and 
Supply Chain at Cliffstar Corporation, a private label juice and beverage man-
ufacturer, where he was responsible for Supply Chain, Information Service, 
Customer Service, Logistics, Human Resources, Quality Assurance and Grower 
Relations. He is a member of the Board of Directors of ECR International and 
serves as the Chairman of its Compensation Committee. Mr. Sanvidge holds a 
Bachelor’s of Arts degree in Economics and Political Science from Concordia 
University and has completed the Executive Management Seminar at Rensselaer 
Polytechnic Institute.  We believe Mr. Sanvidge’s Human Resource and Manage-
ment Information Systems experience will be very useful for the deployment of 
our mission. 
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Susan C. Ballard

Kevin M. Sanvidge
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This year the Senior Management 

team gathered on the steps of Lake 

Shore Savings new corporate office 

located at 31 East Fourth Street, 

Dunkirk, New York.

Senior Management 

Lake Shore Savings Senior Management Team

(left to right) Sonia N. Ortolano: Assistant Vice President and Management Information Systems Officer, Beverly 
J. Sutton: Internal Auditor, Louis P. DiPalma: Vice President, Commercial and Small Business Lending Chautauqua 

County and Fredonia Branch Manager,  Steven Schiavone: Controller, Janinne Fiegl Dugan: Human Resources 

Officer, Nancy L. LaTulip: Vice President, Commercial and Small Business Lending Erie County, Daniel P. Reininga: 
President and Chief Executive Officer, Charles D. Brooks: Assistant Vice President, Commercial Loan Officer, Rachel 
A. Foley: Chief Financial Officer, David P. Warren: Vice President, Commercial Lending Division, Nicole May: 
Compliance Officer.

Our Senior Management Team is made up of individuals with diverse back-
grounds and many years of experience in the banking industry. The team 
members work together to apply their experiences and knowledge to imple-
ment the processes and procedures necessary to achieve the Company’s 
strategic plan. During  2011, the team was involved in Leadership Training 
workshops to sharpen their team building and analytical skills in order to im-
prove upon their continued success. The team’s efforts during 2011 resulted 
in the development of a risk analytics tool that can be used to consolidate 
information to help the Company identify, measure, monitor and control risk.  
In 2011, the team also developed a checklist for evaluation of new products,  
improved its existing disaster recovery plan and created a five year strategic plan 
for Information Technology. The Senior Management Team leads the Company 
employees in keeping the Company on track as guided by its mission statement 
of “Putting People First” which means helping our customers, energizing our 
employees, respecting our shareholders and serving the communities in our 
region.  The Senior Management Team is dedicated to meeting the needs of the 
Bank’s customers through quality customer service and product offerings. 
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Selected Financial Data
Our selected consolidated financial and other data is set forth below, which is derived in part from, and should be read in 
conjunction with, our audited consolidated financial statements and notes thereto, beginning on page F-1 of our 2011  
Annual Report on Form 10-K.

 As of December 31,

 2011 2010 2009 2008 2007
(Dollars in thousands)

SELECTED FINANCIAL 
CONDITION DATA:  
Total assets $ 488,597   $ 479,047   $ 425,656   $ 407,833 $ 357,801  
Loans, net 275,068 263,031 259,174 240,463 218,711
Securities available for sale 164,165 153,924 118,381 112,863 105,922
Federal Home Loan Bank stock 2,219 2,401 2,535 2,890 3,081
Total cash and cash equivalents 23,704 33,514 22,064 29,038 10,091
Total deposits 379,798 375,785 318,414 293,248 240,828
Short-term borrowings 6,910 5,000 6,850 5,500 18,505
Long-term debt 27,230 34,160 36,150 46,460 37,940
Total stockholders’ equity 63,947 55,210 55,446 54,228 53,465
Allowance for loan losses 1,366 953 1,564 1,476 1,226
Non-performing loans 2,798 2,341 1,677 1,651 1,644
Non-performing assets 3,113 2,645 1,999 1,699 1,705

 For the year ended December 31,

 2011 2010 2009 2008 2007
(Dollars in thousands, except per share data)

Selected operating data: 
Interest income $ 20,765 $ 19,926 $ 19,693 $ 19,983   $ 18,622  
Interest expense 5,636 6,316 7,929   8,778         9,133      
Net interest income 15,129 13,610 11,764 11,205 9,489
Provision for loan losses 415 2,115 265     391                105          
Net interest income after
   provision for loan losses 14,714 11,495 11,499 10,814 9,384
Total non-interest income 1,666 3,454 2,415 600 2,002
Total non-interest expense  11,307 11,533 11,035   9,602         9,118      
Income before income taxes 5,073 3,416 2,879 1,812 2,268
Income taxes 1,393 373 718 342                451         
Net income $ 3,680 $ 3,043 $ 2,161 $ 1,470 $ 1,817
Basic and diluted earnings  
per common share  $0.65 $0.53 $0.37 $0.24 $0.29
Dividends declared per share $0.28 $0.24 $0.20 $0.19 $0.13
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Selected Financial Ratios and Other Data

 At or for the year ended December 31,

 2011 2010 2009 2008 2007 

PERFORMANCE RATIOS:     
Return on average assets 0.76% 0.67% 0.52% 0.39% 0.52%
Return on average equity 6.15% 5.32% 3.93% 2.76% 3.39%
Dividend payout ratio (1) 43.08% 45.28% 54.05% 79.17% 44.83%
Interest rate spread (2) 3.14% 2.98% 2.70% 2.75% 2.42%
Net interest margin (3) 3.34% 3.21% 3.03% 3.19% 2.92%
Efficiency ratio (4) 67.32% 67.59% 77.83% 81.34% 79.35%
Non-interest expense to average 
   total assets 2.34% 2.54% 2.65% 2.53% 2.60%
Average interest-earning assets to 
   average interest-bearing liabilities 116.58% 115.39% 116.16% 117.53% 117.94%

CAPITAL RATIOS:     
Total risk-based capital to risk 
   weighted assets (5) 21.81% 20.44% 20.33% 21.78% 23.72%
Tier 1 risk-based capital to risk 
   weighted assets (5) 21.27% 20.05% 19.95% 21.35% 22.90%
Tangible capital to tangible assets (5) 11.18% 10.28% 10.85% 11.20% 12.28%
Tier 1 leverage (core) capital to 
   adjustable tangible assets (5) 11.18% 10.28% 10.85% 11.20% 12.28%
Equity to total assets 13.09% 11.52% 13.03% 13.30% 14.94%

ASSET QUALITY RATIOS:     
Non-performing loans as a 
   percent of total net loans 1.02% 0.89% 0.65% 0.69% 0.75%
Non-performing assets as a 
   percent of total assets 0.64% 0.55% 0.47% 0.42% 0.48%
Allowance for loan losses as a 
   percent of total net loans 0.50% 0.36% 0.60% 0.61% 0.56%
Allowance for loan losses as a 
   percent of non-performing loans  48.82% 40.71% 93.26% 89.40% 74.57%

OTHER DATA:     
Number of full service offices 10 10 9 9 8
   
(1) Represents dividends declared per share as a percent of earnings per share.
(2)  Represents the difference between the weighted-average yield on interest-earning assets and the weighted-average cost of interest-bearing liabilities for the year.
(3) Represents the net interest income as a percent of average interest-earning assets for the year.
(4) Represents non-interest expense divided by the sum of net interest income and non-interest income.
(5) Represents the capital ratios of Lake Shore Savings Bank since Lake Shore Bancorp, Inc., as a savings and loan holding company, is not currently subject to 
 formula-based requirements at the holding company level.

Cautionary Statement
The statements contained herein that are not purely historical are forward-looking statements within the meaning of the Private Securities Litigation Reform Act of 1995, 
which statements generally can be identified by the use of forward-looking terminology, such as “may,” “will,” “expect,” “estimate,” “anticipate,” “believe,” “target,” 
“plan,” “project” or “continue” or the negatives thereof or other variations thereon or similar terminology, and are made on the basis of management’s current plans 
and analyses of our business and the industry in which we operate as a whole. These factors in some cases have affected, and in the future could affect, our financial 
performance and could cause actual results to differ materially from those expressed in or implied by such forward-looking statements. Information on factors that could 
affect the Company’s business and results are discussed in the Company’s periodic reports filed with the Securities and Exchange Commission including the Company’s 
annual report on Form 10-K for 2011. We do not undertake to publicly update or revise our forward-looking statements even if experience or future changes make it 
clear that any projected results expressed or implied therein will not be realized. 
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“Our bank’s mission includes serving 

the communities of our region, which 

we accomplish by developing rela-

tionships with local businesses and 

non-profit organizations, providing  

products and services to meet their 

financial needs and developing  

partnerships with the organizations  

to improve the quality of life in the 

local community .” 

- President and CEO  
Daniel P. Reininga.

Paul Cesana, Executive Director of 

The Resource Center and Brian Lydic, 

Vice President and Commercial  

Lending Officer at Lake Shore  

Savings Bank recently met outside 

The Resource Center’s new 

administration facility, located 

in the former Celoron school 

building in Jamestown, NY. The 

former school building was recently 

renovated to provide the administra-

tive office space needed to facilitate 

The Resource Center’s mission and 

operations.
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Paul Cesana, is the Executive Director of The Resource Center, 
a not-for-profit agency headquartered in Jamestown, New 
York, that provides support services to individuals with 
intellectual, developmental and other disabilities. Paul 
has been committed to the deinstitutionalization of indi-
viduals with developmental disabilities since the 1970’s,  
believing that these individuals should have the opportunity 
to live in community-based settings and enjoy all the things 
that society has to offer.  After traveling from Italy as a young 
man to attend a preparatory seminary in Buffalo, New York, 
Paul remained in the area, eventually obtaining a Mas-
ter’s Degree in social work and a certificate in mental health  
services administration. After graduation, Paul worked in  
Niagara, Erie and Chautauqua counties in which he was involved 
with providing services to people with developmental disabilities, 
by establishing work activity centers, community based resi-
dencies and early learning centers. When he worked for The  
Resource Center during the mid-1970’s, Paul was instrumental 
in establishing day treatment programs and intermediate care 
facilities for those people whose disabilities were too severe for 
them to be supported in a work activity center or a community 
residence.

After working in other positions, Paul returned to The  
Resource Center in 1988 as Executive Director and since 
then he has been a driving force in growing the Center’s 
services.  Currently, The Resource Center supports thousands 
of individuals with all types of disabling conditions, in 50 
locations throughout Western New York. The Resource Center 
is the third-largest employer in Chautauqua County with 
more than 1,800 employees, and is the second-largest 
not-for-profit agency in all of Western New York, with an  
annual budget exceeding $100 million. In addition to  
supporting people with disabilities, The Resource Center  
makes its array of primary care, dental, health-related, 
behavioral counseling and employment services avail-
able to the communities in which it is located. Paul would 
not have been able to achieve this level of success without  
developing strategic relationships with community partners. 
These relationships have created a greater awareness that it 
is everyone’s obligation to enable those with intellectual,  
behavioral or physical disabilities to enjoy opportunities that 
most people take for granted.  Lake Shore Savings joined Paul 
in his strategic vision several years ago by taking an active 
role in establishing the TRC Foundation, providing donations 
and partnering with The Resource Center to sponsor fund-rais-
ing events. The Bank’s former President and CEO and current 
Board member David Mancuso, was a founding member of and 
served on the TRC Foundation board for several years.  Brian 
Lydic, Vice President, Commercial Loan Officer for Chautauqua 
County serves on the Steering Committee for the TRC Golf Classic, 
which is a major fundraising event for TRC Foundation.

Eventually, Paul recognized that The Resource Center’s growth 
required more space to consolidate its administrative offices and 
operations.  In 2005, The Resource Center, working in partner-
ship with Chautauqua Resources, Inc., acquired a 5-acre site 
that was home to the former Celoron School, and began to  
renovate the building to meet its needs for a corporate head-
quarters. When Paul was looking for permanent financing for 
the renovation, he turned to Brian Lydic for a financing pack-
age to complete his vision. Brian Lydic, in conjunction with the 
Bank’s current President and CEO, Daniel Reininga and the 
Board of Directors, offered a financing package that not only 
provided a permanent mortgage for the corporate headquarters, 
but also consolidated its debt on other real estate facilities.

Commenting on their successful relocation and financing pack-
age, Paul Cesana said, “This has been accomplished through a 
positive, supportive relationship with Lake Shore Savings. They 
understand The Resource Center and our partners’ capacity to 
meet the challenges that are part of our organization’s demands 
and growth, and have become a critical partner in support of 
our mission.”

In early 2012, TRC Foundation and Lake Shore Savings 
reached agreement on a partnership in which the Bank will 
be the lead sponsor of the TRC Golf Classic for the next three 
years.  This tournament is TRC Foundation’s most successful 
fund-raising event, having netted almost $1.2 million during its 
first 15 years. 

Lake Shore Savings Bank’s support of The Resource Center is 
one of many examples, through the years, of a long-standing 
commitment to serving communities and to “Putting People 
First.”

The Resource Center
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A true community bank builds on many memorable yester-
days over the years. One of particular note began over 60 
years ago when Lou Nalbone’s father began Dunkirk Aviation 
and settled his business and family in Dunkirk, New York.  
Wanting to build a new home, Lou’s parents turned to Lake 
Share Savings for their mortgage. 

The relationship continued to build and as Lou recalled “I 
was just 10 years old when my mother marched me down 
to Lake Shore Savings to open a Christmas Club savings 
account.”

In the years to come Lou and his brother John, following in 
their father’s footsteps, took an active interest in aviation and 
joined the family owned business.

Originally a Federal Aviation Administration (Part 141), 
Veteran’s Administration, and New York State Education  
approved flight school with roots dating back to 1945, 
Dunkirk Aviation moved to its current location at the Dunkirk 
Airport in 1960.  In 1970, Dunkirk Aviation joined with 
the Cessna Aircraft Company to become one of the original  
Cessna Pilot Center charter members. 

Today Dunkirk Aviation is a successful Cessna Aircraft 
Dealer and full service Fixed Base Operator located at the  

Chautauqua County Airport in Dunkirk, New York; offering 
flight training, airframe and engine repair services, avionics 
services and fuel services.

In 2008, when the Cessna Aircraft Company discontinued 
its practice of providing financing to their aircraft dealers, 
Lou sought the help of Lake Shore Savings.

Former student pilot of Dunkirk Aviation, and now a li-
censed pilot, Daniel P. Reininga, who was then a Direc-
tor and is now President and CEO of Lake Shore Savings,  
believed that although this type of lending product was new 
territory for the bank, Lake Shore Savings would be able to 
develop a financial package enabling Dunkirk Aviation to 
finance their aircraft inventory …and they did! 

Recently commenting on the relationship between Dunkirk 
Aviation and Lake Shore Savings, Lou enthusiastically said, 
“Lake Shore Savings was right there when we needed them 
and helped us continue to compete in the aircraft sales busi-
ness. They were my mother’s bank back then and I’m happy 
to say they’re my bank now!”

That’s why Lake Shore Savings is here and that’s the benefit 
of really getting to know our customers...

And, that’s why Lake Shore Savings will remain a bank  
of choice for customers old and new in the years to come.

“Lake Shore Savings was right there  
  when we needed them...”
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By understanding the needs of 

community-based businesses, 

Lake Shore Savings will continue 

to provide meaningful products 

contributing to the appropriate 

growth of its commercial loan 

portfolio.

Daniel P. Reininga, President and 

Chief Executive Officer, recently 

met with Lou Nalbone, President 

of Dunkirk Aviation at the Dunkirk 

Airport to look over their  

inventory of aircraft.
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ERIE COUNTY 
BRANCH LOCATIONS

570 Dick Road
Depew, New York 14043
Phone: 716-898-2022
Fax: 716-684-5069

5751 Transit Road
East Amherst, New York 14051
Phone: 716-688-6114
Fax: 716-688-5941

59 Main Street
Hamburg, New York 14075
Phone: 716-646-9480
Fax: 716-646-9481

3438 Delaware Avenue
Kenmore, New York 14217
Phone: 716-898-2010
Fax: 716-874-2057

3111 Union Road
Orchard Park, New York 14127
Phone: 716-674-2066
Fax: 716-674-4347

CHAUTAUQUA COUNTY 
BRANCH LOCATIONS

128 East Fourth Street
Dunkirk, New York 14048
Phone: 716-366-4070
Fax: 716-366-2965

30 East Main Street
Fredonia, New York 14063
Phone: 716-673-9555
Fax: 716-679-0696

115 East Fourth Street
Jamestown, New York 14701
Phone: 716-664-1103
Fax: 716-664-1183

1 Green Avenue, WE
Lakewood, New York 14701
Phone: 716-483-3400
Fax: 716-483-3468

106 East Main Street
Westfield, New York 14787
Phone: 716-326-4414
Fax: 716-326-4422

CORPORATE HEADQUARTERS
31 East Fourth Street 
Dunkirk, NY 14048
Phone: 716-366-4070
Fax: 716-366-3010
www.lakeshoresavings.com
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Annual Shareholders Meeting
May 23, 2012
8:30 a.m.
Clarion Hotel
The Lighthouse Room
30 Lake Shore Drive East
Dunkirk, NY 14048

Stock Listing
The NASDAQ Global Market
under the symbol LSBK

Special Counsel
Luse Gorman Pomerenk & Schick, PC
5335 Wisconsin Avenue, NW
Suite 780
Washington, DC 20015

Independent Auditors
ParenteBeard LLC
Four Gateway Center, Suite 1800
444 Liberty Avenue
Pittsburgh, PA 15222

Transfer Agent and Registrar
Registrar and Transfer Company
10 Commerce Drive
Cranford, NJ 07016
800-368-5948

Shareholder Information
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Lake Shore Bancorp, Inc.

Lake Shore Savings Bank Officers

Daniel P. Reininga
President and Chief Executive Officer

Rachel A. Foley
Chief Financial Officer

Janinne Fiegl Dugan
Human Resource Officer

Nicole May
Compliance Officer

Steven Schiavone
Controller

Beverly J. Sutton
Internal Auditor

Beverley J. Mulkin
Corporate Secretary/Treasurer

Lori F. Danforth
Assistant Corporate Secretary

Louis P. DiPalma
Vice President

George H. Gardner
Vice President

John P. Huber 
Vice President

Nancy L. LaTulip
Vice President

Brian D. Lydic
Vice President

David P. Warren
Vice President

Charles D. Brooks
Assistant Vice President

Theresa M. Campanella
Assistant Vice President

Adam J. Dimitri
Assistant Vice President

Gabriele J. Maddalena
Assistant Vice President

Nancy L. March
Assistant Vice President

Sonia N. Ortolano
Assistant Vice President

Sally A. Pyne
Assistant Vice President

Barbara M. Fancher
Assistant Vice President
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