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The directors and management of First State 
Bank and Crystal Valley Financial Corporation 
are pleased to announce favorable results for 
the second quarter and year to date, 2024. Net 
income for the year has reached $5,396,692; 
compared to $5,309,938 during the same 
period of 2023. Earnings per share for the first 
half of the year are $4.16 compared to $3.91 
during the same period of 2023, an increase of 
more than 6.4%.

Our high-performing loan portfolio grew by 
8.7%, year over year. At the same time, credit 
quality remains pristine with historically low 
levels of past due loans, charge offs, and credit 
downgrades. We are carefully monitoring local 
and national economic metrics including 
inflation and joblessness rates. Attracting and 
maintaining deposit accounts remains a top 
focus. First State Bank has enjoyed annualized 
deposit growth of nearly 2% for first half of 
2024.

The Board of Directors has approved a third 
quarter dividend in the amount of $.44 per 
share for shareholders of record as of August 
2, 2024, and payable on August 16, 2024. This 
dividend marks an increase of 2.3% compared 
to the dividend paid for the same period of 
2023. As of June 30, 2024, the book value per 
share has increased to $60.33.

Recently our directors approved the 
construction of a new administration building  
on Warren St. in Middlebury. Groundbreaking 
is expected to take place very soon. We plan to 
relocate a portion of non-customer facing staff 
to this location during the first quarter of 2025. 
This will allow us to maximize main office space 
for future growth.

We appreciate your investment in Crystal 
Valley Financial Corporation. As always, 
please call me if you would like to discuss your 
investment.
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2024

	 Book Value Per Share
  	     * 2024 - Based on 1,288,828 shares outstanding
   	   ** 2023 - Based on 1,346,652 shares outstanding

Earnings Per Common Share
     * 2024 - Based on 1,296,251 average shares outstanding
   ** 2023 - Based on 1,359,253 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


