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On behalf of the directors and management 
team of Crystal Valley Financial Corporation 
(CYVF) and its primary subsidiary, First State Bank, 
it is a pleasure to announce strong financial results 
for the third quarter and year to date, 2024. Net 
income exceeded $8,200,000 an increase of 
4.1% compared to the same period of 2023. Year 
over year, total assets for the corporation have 
grown by 5.60% to more than $796 million as of 
September 30, 2024.   

The recent decrease in interest rates 
immediately lowered our cost of funding and we 
expect additional rate relief in the fourth quarter. 
Likewise, there is downward pressure on lending 
rates, but an uptick in borrowing, especially in the 
consumer mortgage market. First State Bank is 
poised to take advantage as we added a veteran 
mortgage lender to our team during the third 
quarter.  

The directors have approved a fourth quarter 
dividend in the amount of $.46 per share for 
shareholders of record as of November 1, 2024 
and payable on November 15, 2024. This dividend 
is an increase of 7.0% compared to the dividend 
paid for the same period of 2023.  Year over year, 
earnings per share increased from $5.85 to $6.36.   

During the quarter our South Bend office 
surpassed $100 million in loan outstandings. The 
neighborhood surrounding that office continues 
its revitalization. First State Bank remains 
well-positioned to fund these opportunities. 
Construction progress continues regarding the 
administration building project at the corner 
of Warren and Scott Streets in downtown  
Middlebury. Local shareholders are encouraged 
to drive by to watch the building take shape.  

We appreciate your investment in Crystal Valley 
Financial. Feel free to call if you would like to 
discuss our financial results or your investment. 
Our stock repurchase plan remains in place for 
the fourth quarter of 2024. Those shareholders 
seeking liquidity can contact Jared Sponseller, 
CFO or myself to discuss this option with you.
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2024

	 Book Value Per Share
  	     * 2024 - Based on 1,288,828 shares outstanding
   	   ** 2023 - Based on 1,320,834 shares outstanding

Earnings Per Common Share
     * 2024 - Based on 1,293,759 average shares outstanding
   ** 2023 - Based on 1,349,995 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
Federal Funds Purchased 
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
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


