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The directors and management team of Crystal 
Valley Financial Corporation are pleased to report 
a consistent start to the calendar year 2024. 
Consolidated net income of more than $2.6 million 
marks the second strongest opening quarter in 
our company’s history, second only to the opening 
quarter of 2023 by $33,000.

Our finance team executed a well-planned 
balance sheet restructuring in January, which, along 
with thoughtful loan growth facilitated net interest 
income growth of 4.65% compared to the most 
recent quarter. For many years, CYVF owned class 
B shares of Mastercard and Visa stock at a balance 
sheet valuation of zero. As market opportunities 
arose, we liquidated those shares during the quarter 
and offset most of the $2.5 million gain by selling 
a corresponding amount of bond investments that 
we have been carrying at a net unrealized loss. The 
sale of these low-interest bonds generated more 
than $28 million in proceeds to be reinvested at 
higher returning securities and fund projected loan 
growth.

It is impossible to discuss the corporation’s 
financial performance without recognizing two 
directors who have reached the mandatory director 
retirement age. John Gardner has served our 
organization since 2010. His analytical mind and 
thoughtful approach to governance have served us 
well. Gordon Lord has been associated with First 
State Bank for 51 years, serving on the board since 
1990 and as chairman for much of that time. With 
grace and dignity, he led the organization through 
the great recession, formation of the holding 
company, and through a CEO search and transition. 
Assets of the institution have increased eight-fold 
since Gordon joined the board. Thank you to these 
men for their service.

The Board of Directors has approved a second 
quarter dividend in the amount of $.44 per share 
for shareholders of record as of May 3, 2024, and 
payable on May 17, 2024. This increase represents 
a 2.3% increase compared to the dividend paid 
at the end of 2023’s first quarter. As of March 31, 
2024, earnings per share were $2.04, up 3.5% from 
the same quarter of 2023.
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Statement of Condition
March 31, 2024  and 2023

Unaudited

Statement of Income
Three Months Ended March 31, 2024 and 2023

Unaudited

2024

 Book Value Per Share
       * 2024 - Based on 1,295,604 shares outstanding
      ** 2023 - Based on 1,364,122 shares outstanding

Earnings Per Common Share
     * 2024 - Based on 1,301,152 average shares outstanding
   ** 2023 - Based on 1,364,341 average shares outstanding

2023 2024 2023
 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 
Allowance for Credit Losses on  
Off Balance Sheet Credit Exposure
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
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


