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I am pleased to report first quarter results of 
Century Financial Corporation and its subsidiary 
Century Bank and Trust. 

For the three months ending March 31, 2024, 
your company earned net income of $1,977,000 
or earnings per share of $1.18. This compares to 
March 31, 2023 when net income of $1,660,000 
and earnings per share of $0.97 were reported. 
The return on average equity (ROE) for the first 
quarter was 16.37% with a return on assets (ROA) 
of 1.69%. ROE and ROA for the same period in 
2023 were 14.41% and 1.41%, respectively.

The bank’s total revenue at March 31, 2024 was 
$6,049,000 versus $5,637,000 at March 31, 2023.  
Other performance measures when comparing 
first quarter 2024 against first quarter 2023 are: 
net interest income of $4,717,000 compared 
to $4.431,000 and total non-interest income of 
$1,332,000 compared to $1,206,000. The major 
component driving the positive year-over
variance in non-interest income is attributable to 
the bank’s Trust and Investment Management 
group’s first-quarter revenue of $682,900 – an 
increase of $106,000 over March 31, 2023 results. 
Total first-quarter operating expenses were 
$3,572,000 versus $3,586,000 a year earlier.

Total assets at March 31, 2024 were $473,458,000 
compared to $466,154,000 at March 31, 2023. 
Deposits closed the quarter at $414,192,000 – 
this compares to $412,429,000 at March 31, 2023.
Total deposits at 12-31-23 were $415,981,000.

Loans totaled $226,789,000 at March 31, 2024 
compared to $202,360,000 a year earlier. The 
allowance for credit loss was $3,319,000 or 1.46% 
of the loan portfolio compared to $3,299,000 or 
1.63% of the loan portfolio at March 31, 2023. There 
was a $50,000 provision for loan loss expense 
made in the first quarter of 2024 compared to 
no provision expense in the first quarter of 2023.

Shareholder equity at March 31, 2024 and 
March 31, 2023 was $50,920,000 and $45,671,000, 
respectively. Capital ratios are strong and well 
above minimum regulatory requirements.

The Board of Directors announced a $0.015 
per share dividend increase at the Annual 
Shareholders’ Meeting on March 19, 2024.  
Qualifying shareholders saw this reflected 
in their March 20, 2024 payment. The new 
quarterly dividend of $0.24 per share sets the 
annual payout rate at $0.96.  Based on a $28.55 
stock price at March 31, 2024, this equates to a 
dividend yield of 3.36%.

As Fed rate action and inflationary trends have 
stabilized, economic fundamentals that support 
and measure strength for the consumer and 
businesses within our geographic footprints 
appear to be continuing on a sound basis. 
This has reflected in appropriate opportunities 
for long-term relationship expansion for the 
bank, in all lines of business, as we close the 
first quarter. As the calendar gets deeper into 
the year, our dedicated team looks forward to 
further executing on our 2024 initiatives – while 
doggedly taking daily action to serve our clients 
and communities in the exemplary manner we 
expect from ourselves.

Thank you for your continued support, loyalty, 
business, and referrals to Century Bank and 
Trust. I look forward to reporting to you in the 
upcoming quarters.
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Greetings fellow shareholders. It is my pleasure 
to report the third-quarter results for Century 
Financial Corporation and its subsidiary 
Century Bank and Trust.

For the nine months ending September 30, 2024, 
Century Bank and Trust reported net income 
of $6,657,000 or earnings per share of $4.00.  
This compares to net income of $5,910,000 or 
earnings per share of $3.47 for the same period 
ending September 30, 2023. Return on Average 
Assets (ROA) and Return on Average Equity 
(ROE) were 1.93% and 17.12%, respectively. 
This compares to year-to-date ROA of 1.70%, 
with ROE of 17.71% at September 30, 2023.

Income Statement

The bank reported total revenues of $18,623,000 
at September 30, 2024. This constitutes a 
$1,296,000 increase over September 30, 2023 
revenues of $17,327,000.

Net income is $747,000 or 13.00%, higher when 
comparing September 30, 2024 to the same 
period in 2023.  

When comparing September 30, 2024 to 
September 30, 2023, net interest income was 
higher by $1,055,000 or 8%.  For the same period, 
total non-interest income was $4,093,000 and 
$3,852,000, respectively. 

Non-interest expense for the nine months 
ended September 30, 2024 totaled $10,160,000 
versus $10,025,000 at September 30, 2023.  

For the quarter, the bank reported net income 
of $2,562,000 or $1.54 earnings per share. 
This compares to net income of $2,287,000 and 
earnings per share of $1.29 for the same three-
month period in 2023.

Balance Sheet

The bank had total assets of $468,139,000 at 
September 30, 2024 compared to $456,000,000 
at September 30, 2023.

Total loans at the end of the third quarter 2024 
were $239,070,000 compared to $219,113,000 
for the same period in 2023.  

The allowance for credit loss (as a percent of 
the loan portfolio) at September 30, 2024 was 
1.48%. This compares to 1.52% at September 30, 
2023. No provision for credit loss expense was 
made for either third quarter period in 2024 
or 2023.

Total deposits were $403,542,000, up 
modestly from September 30, 2023 levels of 
$400,966,000.   

Total Shareholder Equity at September 
30, 2024 was $57,231,000 compared to 
$46,486,000 at September 30, 2023. Capital 
ratios at September 30, 2024 remain extremely 
strong and well above minimum regulatory 
requirements. 

With the calendar turning to the fourth quarter 
of the year, your management team maintains 
its dual focus of executing on final 2024 
initiatives, while beginning our 2025 planning.   
As we do so, the economic fundamentals 
within our markets appear to still be indicating 
strength, and resiliency.  We will continue to 
monitor and couple these signals with the 
FOMC’s changing interest rate posture, and the 
upcoming election cycle.  Regardless of these 
macro-economic facets, our emphasis will 
remain committed to establishing, growing, 
and retaining long-term client relationships. 
The cornerstones of a successful community 
banking model. I thank you for your business, 
referrals, and loyalty as a shareholder.
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SEPTEMBER 30,
2024 2023

ASSETS
Cash and due from banks $  13,272,862 $  15,765,658 
Interest bearing deposits in other financial institutions  1,250,000  1,750,000 
Investment securities available for sale  115,377,709  142,286,193 
Investment securities (market value of $15,006,809

in 2024 and $14,983,542 in 2023) held to maturity  17,064,951  17,587,339 
Federal funds sold and other overnight investments  68,118,424  43,258,038 
Loans  239,069,447  219,112,507 

Less:  Allowance for loan loss  (3,545,741)  (3,327,508)
Loans, Net  235,523,707   215,784,999
Bank premises and equipment, net  4,202,201  4,117,986 
Bank owned life insurance  9,198,044  8,959,404 
Accrued interest receivable and other assets  4,131,208  6,468,615 

TOTAL ASSETS $  468,139,107 $  455,978,232 

LIABILITES

Deposits
Non-interest bearing $  150,745,391 $  155,603,973 
Interest bearing  252,796,569  245,362,235 

TOTAL DEPOSITS  403,541,960   400,966,208 

Accrued interest payable and other liabilities  2,365,891  3,025,996 
Other borrowings  5,000,000  5,500,000 

TOTAL LIABILITIES $  410,907,850 $  409,492,204 

SHAREHOLDERS’ EQUITY

Common stock - $1 par value;
Shares authorized: 3,000,000 in 2024 and 2023;
issued and outstanding: 1,660,860 in 2024 and $  1,660,860 $  1,693,378 
1,693,378 in 2023

Paid in capital  12,866,409  13,698,845 
Retained earnings  45,733,363  38,984,988 
Accumulated other comprehensive loss  (3,029,376)  (7,891,183)

Total Shareholders' Equity $  57,231,257 $  46,486,028 

Total Liabilities and Shareholders’ Equity $  468,139,107 $  455,978,232 

Book Value Per Share $  34.46 $  27.45 

Three Months Ended
SEPTEMBER 30,

NINE Months Ended
SEPTEMBER 30,

2024 2023 2024 2023

INTEREST INCOME
Loans, including fees $  3,897,233 $  3,250,185 $  11,185,511 $  8,991,872 
Securities

Taxable  1,141,572  1,328,982  3,729,628  3,910,645 
Non-Taxable  127,476  210,950  321,119  305,202 

Federal funds sold and other overnight investments  947,338  676,060  2,693,828  2,350,744 
Interest on deposits in other financial institutions  8,759  13,532  $32,099  40,682 

Total Interest Income $  6,122,378 $  5,479,710 $  17,962,185 $  15,599,146 

Interest Expense
Interest on other deposits  1,058,603  811,097  3,187,096  1,960,393 
Interest on time deposits over $100,000  44,940  43,301  153,615  82,169 
Other interest expense  44,086  27,688  92,026  82,164 

Total Interest Expense $  1,147,630 $  882,086 $  3,432,737 $  2,124,726 

Net Interest Income  4,974,748  4,597,624  14,529,448  13,474,420 

Provision for Loan Losses -  - 275,000  - 
Net Interest Income after Provision for Loan Losses  4,974,748  4,597,624  14,254,448  13,474,420 

Non-interest Income
Trust and investment management revenue  720,086  628,374  2,098,868  1,823,675 
Service charges on deposit accounts  414,307  425,732  1,250,079  1,295,990 
Gain on sale of mortgage loans  49,946  182,944  261,784  324,543 
Other income  165,093  134,028  482,538  407,924 
Total Non-interest Income $  1,349,433 $  1,371,078 $  4.093,270 $  3,852,132 

Non-interest Expense
Salaries  1,316,243  1,371,575  4,653,783  4,572,010 
Employee benefits  400,195  440,685  1,279,397  1,337,357 
Occupancy and equipment expense  547,544  571,509  1,680,533  1,698,912 
Other expense  901,510  794,446  2,545,909  2,416,882 

Total Non-interest Expense $  3,165,492 $  3,178,214 $  10,159,623 $  10,025,160 

Income Before Income Taxes  3,158,689  2,790,487  8,188,095  7,301,391 

Income Taxes  596,538  503,064  1,531,217  1,391,718 

Net Income $  2,562,151 $  2,287,422 $  6,656,878 $  5,909,672 

Basic & Diluted Earnings Per Share $  1.54 $  1.29 $  4.00 $  3.47 

Certain amounts in the prior year consolidated financial statements 
may have been reclassified to conform with the current year presentation.

consolidated balance sheet consolidated Statement of Income


