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FINANCIAL PERFORMANCE

Q1 2022 Financial Performance:

Net income decreased by $151,000, or 31.7%, to $325,000 for the three months ended March 31, 2022 from $476,000 for the
three months ended March 31, 2021. Earnings per share basic decreased $0.08 for the three months ended March 31, 2022, to
$0.18, from $0.26 for the three months ended March 31, 2021. The decrease in net income was largely due to the decrease in
interest and fee income. Interest and fee income decreased by $252,000, or 11.5%, to $1.9 million for the three months ended
March 31, 2022 from $2.2 million for the three months ended March 31, 2021 as a result of a decrease in Paycheck Protection
Program (“PPP”) loans due to loan forgiveness by the SBA. 

Interest expense decreased by $84,000, or 30.2%, to $194,000 for the three months ended March 31, 2022 from $278,000 for
the three months ended March 31, 2021. Interest expense decreased as the average balance of certificates of deposit decreased
due to maturities.

Noninterest income increased $126,000, or 44.8%, to $407,000 for the three months ended March 31, 2022 from $281,000 for
the three months ended March 31, 2021. The increase in non-interest income was due to an increase in income from financial
services and fee income. Financial services income increased $118,000, or 125.5%, to $212,000 for the three months ended
March 31, 2022 from $94,000 for the three months ended March 31, 2021. 

Non-interest expense increased $191,000, or 12.2%, to $1.8 million for the three months ended March 31, 2022 from $1.6
million for the three months ended March 31, 2021. The increase in non-interest expense was primarily due to increases in
compensation and employee benefits and core processing expense. Compensation and employee benefits increased $51,000,
or 6.0%, to $908,000 for the three months ended March 31, 2022 from $857,000 for the three months ended March 31, 2021.
Compensation and employee benefits increased as we added financial services and insurance representatives. Core processing
expense increased $89,000, or 54.3%, to $253,000 for the three months ended March 31, 2022 from $164,000 for the three
months ended March 31, 2021. Core processing expense increased as we created efficiencies through adding software and
enhancing our customer’s digital experience. 

The provision for loan losses decreased $55,000, or 73.3%, to $20,000 for the three months ended March 31, 2022 from
$75,000 for the three months ended March 31, 2021 due to an increase in credit quality.

Due to our participation in the PPP loans, total assets decreased $12.0 million, or 5.3%, to $214.7 million at March 31, 2022
from $226.7 million at March 31, 2021. The decrease in assets was mostly due to loan forgiveness of PPP loans. Gross loans
decreased $11.2 million, or 6.8%, to $153.8 million at March 31, 2022, from $165.0 million at March 31, 2021. Please note
that PPP loans of approximately $3.6 million and $17.1 million are reported in those figures, respectively. Gross loans
excluding PPP loans increased $2.4 million, or 1.6%, to $150.3 million at March 31, 2022 from $147.9 million at March 31,
2021. The increase in our loans (excluding the PPP loans) was due to an increase in commercial real estate loans. Commercial
real estate loans increased $2.5 million, or 7.0%, to $38.9 million at March 31, 2022, from $36.1 million at March 31, 2021.
Total loans past-due over thirty days increased to $1.4 million at March 31, 2022 from $1.1 million at March 31, 2021. Non-
performing loans decreased to $331,000 at March 31, 2022 from $340,000 at March 31, 2021.



Q1 2022 Financial Performance continued...

Total noninterest-bearing deposits decreased $3.6 million, or 12.2%, to $26.3 million at March 31, 2022 from $29.9 million at
March 31, 2021. A large reason for this decrease was the end of the government provided pandemic economic stimulus
programs. Interest-bearing deposits increased $1.7 million, or 1.3%, to $137.3 million at March 31, 2022 from $135.6 million
at March 31, 2021. The increase in interest-bearing deposits was a result of and increase in MMDA and NOW accounts
partially offset by a decrease in certificates of deposit.

Total stockholders’ equity decreased $1.5 million, or 6.2%, to $22.8 million at March 31, 2022 from $24.3 million at
December 31, 2021 as a result of the increase in accumulated other comprehensive loss due to the increase in market interest
rates during the three months ended March 31, 2022.

FINANCIAL PERFORMANCE



4

Financials  Q1 2022



5

 Q1 2022Financials
NET INCOME YTD

NET INTEREST MARGIN YTD



6

Financials  Q1 2022
COST OF FUNDS YTD

RETURN ON AVERAGE ASSETS YTD



7

Financials  Q1 2022
TIER 1 CAPITAL RATIO

 PROVISION FOR LOAN LOSSES QTD



8

Financials  Q1 2022
PAST DUES/TOTAL LOANS

EFFICIENCY RATIO YTD


