
The directors and management of Crystal Valley 
Financial Corporation (CYVF) are grateful to report 
another year of stable financial performance for 
the corporation and its subsidiary, First State Bank, 
for year ended December 31, 2022. Net income 
for 2022 reached $11,009,552 or $7.88 per share, 
versus net income in 2021 of $11,649,048, or 
$8.07 per share. When you consider the 2021year-
end, one time sale of First State Insurance and 
$1.6 million in PPP loan fees realized in the same 
year, 2022 core earnings outpaced 2021 income 
by more than $2 million. Year-end consolidated 
assets totaled just over $730 million. 

Expanded core earnings were driven by an 
improving margin coupled with strong loan growth 
of nearly 12% during the year. Forecasted economic 
headwinds and a rising rate environment keep 
us alert to changes in our loan portfolio. We are 
carefully monitoring several loan quality metrics.  
To date, credit quality remains outstanding. 
Past due and problem loan categories remain 
at historically low levels. Like many financial 
institutions we are closely monitoring our liquidity 
as the rush of government subsidies from prior 
years are spent down. We remain within all 
regulatory guidelines regarding liquidity and plan 
for continued loan growth in 2023.   

The Board of Directors has approved a first 
quarter cash dividend of $0.42 per share for 
shareholders with a record date of February 2, 
2023 and a payable date of February 16, 2023.  
This represents an increase of 5.0% compared to 
the dividend paid in the first quarter of 2022.   

Recently we announced plans to establish 
a Loan Production Office in Lagrange County, 
Indiana. We have secured an attractive location in 
Shipshewana and will be leveraging experienced, 
existing staff there. We look forward to growing 
our business and consumer mortgage loan lines of 
business in that market.  

Please contact me directly if you wish to learn 
more about our generous share repurchase 
program or to discuss your investment. Thank you 
for your continued interest in First State Bank and 
Crystal Valley Financial.   

Upward & Onward,

D. Joe Caffee, President & CEO
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Statement of Income
Year Ended December 31, 2022 and 2021

Unaudited

2022

	 Book Value Per Share
  	     * 2022 - Based on 1,365,023 shares outstanding
   	   ** 2021 - Based on 1,430,309 shares outstanding

Earnings Per Common Share
     * 2022 - Based on 1,396,538 average shares outstanding
   ** 2021 - Based on 1,443,087 average shares outstanding

2021 2022 2021
	 Assets

Cash and Due from Banks
Interest Bearing Balance with Banks
Federal Funds Sold
Investment Securities 
Federal Home Loan Bank Stock

Loans Gross
Less:	 Allowance for Loan Losses
	 Deferred Loan Fees

	 Net Loans

Premises and Equipment
Accrued Interest Receivable
CSV - Life Insurance
Other Assets	

	 Total Assets

	 Liabilities and Shareholders Equity
Liabilities

Non-Interest Bearing Demand
Interest Bearing Demand
Savings
Time Under $100,000
Time $100,000 and over

Total Deposits
Loans Payable
Repurchase Agreements
Federal Funds Purchased 
Accrued Interest Payable
Other Liabilities

Total Liabilities

	 Shareholders Equity
Common Stock
Surplus
Retained Earnings
Treasury Stock
Net Unrealized Gain (Loss) on Securities

Total Shareholder Equity

Total Liabilities and Shareholder Equity

Interest Income
Interest and Fees on Loans
Interest on B.A.’s & Deposits with Banks
Interest on Investment Securities
Other Interest & Dividend Income
	

	 Total Interest Income

Interest Expense
Interest on Deposits
Interest on FF Purchased/Repos
Interest on Other Borrowed Funds
	

	 Total Interest Expense

Net Interest Income
Provision for Loan Losses

Net Interest Income After Provision for Loan Losses

Other Income
Service Charges on Deposit Accounts
Other Service Charges, Commissions, Fees
Trust Income
Gain (Loss) on Sales of Securities
Gain (Loss) on Sales of Loans
Gain (Loss) on Other Real Estate
Other Income

	 Total Other Income

Other Expenses
Salaries and Employee Benefits
Occupancy Expense
Equipment and Processing
Postage & Supplies
Legal & Accounting
Advertising & Public Relations
FDIC Assessment
Other Expenses

	 Total Other Expenses

Income Before Taxes
Provision for Income Taxes

 Net Income


