
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 stable financial results 
for the third quarter and year to date. Net income 
exceeded $7,900,000, a slight decrease of 4.8% 
compared to the same period of 2022. Total 
assets for the corporation have grown to more 
than $750 million as of September 30, 2023.

Industry-wide, many commercial banks are 
watching year over year net income decrease 
as much as 35%. The primary causative factors 
include tightening margins due to increased 
interest expense and increasing expenses. A lack 
of liquidity in the market has driven most banks 
to increase borrowing and their reliance on more 
expensive brokered deposits.

The directors have approved a fourth quarter 
dividend in the amount of $.43 per share for 
shareholders of record as of November 2, 
2023 and payable on November 16, 2023. This 
dividend is an increase of 2.4% compared to the 
dividend paid for the same period of 2022. Year 
over year, earnings per share decreased from 
$5.92 to $5.85.

An additional $150,000 was added to the 
allowance for loan loss during the most recent 
month. $50,000 represents our planned amount 
according to CECL standards and steady loan 
growth. The additional amount reflects specific 
reserves for three unrelated loan relationships 
that were downgraded in September. In fact, each 
does business in unrelated industries. Considering 
our geographic industry concentration, it is 
worth noting that none are directly related to 
the recreational vehicle manufacturing industry. 
Outside of these three isolated relationships, we 
are enjoying strong credit quality. In fact, during 
the third quarter we completed a successful FDIC 
safety and soundness examination.

We appreciate your investment in Crystal Valley 
Financial. Feel free to call if you would like to 
discuss our financial results or your investment.

Upward & Onward,

D. Joe Caffee, President & CEO
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2023

	 Book Value Per Share
  	     * 2023 - Based on 1,320,834 shares outstanding
   	   ** 2022 - Based on 1,380,959 shares outstanding

Earnings Per Common Share
     * 2023 - Based on 1,349,995 average shares outstanding
   ** 2022 - Based on 1,403,622 average shares outstanding

2022 2023 2022
	 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


