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Oak View Bankshares, Inc. Announces 2023 Record Earnings  
and Doubles the Annual Dividend 

 
Warrenton, VA, January 29, 2024 - Oak View Bankshares, Inc. (the “Company”) (OTC Pink: OAKV), parent 
company of Oak View National Bank (the “Bank”), reported net income of $4.21 million for the twelve months ended     
December 31, 2023, compared to net income of $3.06 million for the twelve months ended December 31, 2022, an 
increase of $1.15 million or 37.58%. Basic and diluted earnings per share were $1.43 for the twelve months ended 
December 31, 2023, compared to $1.03 for the twelve months ended December 31, 2022.   
 
On January 18, 2024, the Board of Directors of the Company declared an annual dividend of $0.20 per share to 
shareholders of record as of the close of business on February 1, 2024, payable on February 8, 2024.  
 
Michael Ewing, CEO and Chairman of the Board said, “Our Company experienced another phenomenal year, 
increasing earnings by 37% during a challenging time for the banking industry.  The achievement of record earnings 
for 2023 is the result of hard work and dedication of our entire team in navigating an unprecedented year of liquidity 
concerns, interest rate volatility, and uncertainty in the economic environment.  Our disciplined approach in operating a 
safe and sound financial institution, providing the foremost customer experience, offering quality products and 
services, supporting our local communities, and maintaining a rewarding workplace for our employees, while doubling 
earnings over the last three years, is quite remarkable.”   
   
Selected Highlights:  
 

• Return on average assets was 0.75% and return on average equity was 14.38% for the twelve months ended 
December 31, 2023, compared to 0.75% and 11.73%, respectively for the twelve months ended December 31, 
2022.   
 

• Total assets were $600.16 million on December 31, 2023, compared to $497.89 million on December 31, 
2022. 
 

• Total loans were $304.05 million on December 31, 2023, compared to $273.87 million on December 31, 2022.  
 

• The investment portfolio totaled $248.00 million on December 31, 2023, compared to $193.31 million on 
December 31, 2022. 
 

• Total deposits were $474.23 million on December 31, 2023, compared to $422.90 million on December 31, 2022.  
 

• Credit quality continues to be outstanding. There were no nonperforming loans as of December 31, 2023. 
 

• Regulatory capital remains strong with ratios exceeding the “well capitalized” thresholds in all categories.  
 

• Liquidity remains strong at $453.94 million as of December 31, 2023, compared to $379.25 million as of 
December 31, 2022. Liquidity includes cash, unencumbered securities available-for-sale, and available secured 
and unsecured borrowing capacity.  
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Net Interest Income 
The net interest margin was 2.92% for the quarter ended December 31, 2023, compared to 3.10% for the quarter ended 
December 31, 2022. For the twelve months ended December 31, 2023, the net interest margin was 2.98%, compared to 
3.29% for the twelve months ended December 31, 2022.  
 
Net interest income was $4.20 million for the quarter ended December 31, 2023, compared to $3.45 million for the 
quarter ended December 31, 2022. Net interest income was $16.16 million and $12.08 million for the twelve months 
ended December 31, 2023, and 2022, respectively.    
 
Interest income was $8.15 million and $28.72 million for the quarter and twelve months ended December 31, 2023, 
respectively, compared to $4.98 million and $14.87 million for the quarter and twelve months ended December 31, 
2022, respectively.  The increase in interest income was the result of increased volume and higher interest rates in the 
loan portfolio as well as continued investment opportunities to deploy capital into investments with attractive risk and 
return characteristics.   
 
Interest expense was $3.95 million and $12.56 million for the quarter and twelve months ended December 31, 2023, 
respectively, compared to $1.53 million and $2.80 million for the quarter and twelve months ended December 31, 
2022, respectively.  Increases in interest expense were primarily attributable to interest expense paid on deposits 
resulting from increases in volume and in interest rates and interest expense paid on borrowings due to higher balances 
needed to deploy capital into higher yielding investment opportunities.   
 
Noninterest Income 
Noninterest income was $224,166 for the quarter ended December 31, 2023, compared to $476,036 for the quarter 
ended December 31, 2022.  For the twelve months ended December 31, 2023, noninterest income was $1.15 million, 
compared to $1.19 million for the twelve months ended December 31, 2022.  
 
Management evaluates, on an ongoing basis, the investment portfolio and continues to take advantage of opportunities 
to sell securities and redeploy proceeds into assets with more attractive risk and return characteristics. As part of the 
portfolio repositioning, the Company incurred net losses on sales of securities of $247,377 for the twelve months ended 
December 31, 2023.  
 
Noninterest Expense 
Noninterest expenses were $3.01 million for the quarter ended December 31, 2023, compared to $2.45 million for the 
quarter ended December 31, 2022. For the twelve months ended December 31, 2023, noninterest expenses were $11.48 
million, compared to $9.28 million for the twelve months ended December 31, 2022.    
 
Salaries and employee benefits were the largest category of noninterest expenses. For the quarter ended December 31, 
2023, expenses related to salaries and employee benefits were $1.78 million, compared to $1.48 million for the quarter 
ended December 31, 2022. For the twelve months ended December 31, 2023, salaries and employee benefit expenses 
were $6.81 million, compared to $5.58 million for the twelve months ended December 31, 2022. Increases in salaries 
and employee benefit expenses were related primarily to higher levels of compensation, payroll taxes and employee 
benefits, which are in line with employment market conditions and industry studies, as well as, higher levels of 
incentive compensation paid to all employees based on the achievement of predetermined financial metrics. 
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Liquidity 
The Company’s liquidity position continues to be very strong with $453.94 million of liquid assets available which 
included cash, unencumbered securities available-for-sale, and secured and unsecured borrowing capacity as of 
December 31, 2023, compared to $379.25 million as of December 31, 2022.   
 
The Company’s deposits proved to be stable with core deposits, which are defined as total deposits excluding brokered 
deposits, of $443.55 million as of December 31, 2023, compared to $401.94 million as of December 31, 2022.  
Uninsured deposits, those deposits that exceed FDIC insurance limits, were $82.82 million as of December 31, 2023, 
or 17.46% of total deposits, well within industry averages.    
 
Asset Quality 
The Company adopted the recent accounting pronouncement for current expected credit losses (“CECL”), effective 
January 1, 2023. Prior to CECL’s effective date, the Company accounted for the allowance for loan losses under the 
incurred loss model.   
 
On December 31, 2023, the allowance for credit losses was $2.79 million or 0.92% of outstanding loans, net of 
unearned income, compared to $2.31 million or 0.84% of outstanding loans, net of unearned income, on December 31, 
2022. The increase in the allowance for credit losses was primarily due to the growth in the loan portfolio as well as 
adjustments for current economic conditions and the related impact on collateral values.  There were no nonperforming 
loans, nonaccrual loans or past due loans as of December 31, 2023. 
 
The provision for credit losses was $248,000 for the quarter ended December 31, 2023, compared to $27,109 for the 
quarter ended December 31, 2022.  The provision for credit losses was $575,977 for the twelve months ended 
December 31, 2023, compared to $188,629 for the twelve months ended December 31, 2022.     
 
Shareholders’ Equity  
Shareholders’ equity was $32.67 million on December 31, 2023, compared to $27.02 million on December 31, 2022.   
Unrealized losses related to market adjustments arising from changes in interest rates were $2.98 million as of 
December 31, 2023, compared to $4.86 million as of December 31, 2022.    
 
About Oak View Bankshares, Inc. and Oak View National Bank 
Oak View Bankshares, Inc. is the parent bank holding company for Oak View National Bank, a locally owned and 
managed community bank serving Fauquier, Culpeper, Rappahannock, and surrounding Counties. For more 
information about Oak View Bankshares, Inc. and Oak View National Bank, please visit our website 
at www.oakviewbank.com. Member FDIC. 
 
For additional information, contact Tammy Frazier, Executive Vice President & Chief Financial Officer, Oak View 
Bankshares, Inc., at 540-359-7155.  

https://pr.report/bw4QUrsV


4 
 

(Unaudited)
December 31, December 31, 

2023 2022
Assets
Cash and due from banks 8,581,922$                 8,738,913$                 
Federal funds sold 287,000                      -                              
Interest-bearing deposits in other financial institutions 16,981,248                 1,921,528                   
Securities held to maturity, net of allowance for credit losses of 
$106,000 and $0, respectively (fair value of $8,950,384 and 
$9,504,288, respectively) 10,413,534                 10,526,520                 
Securities available for sale, at fair value 237,588,523               182,787,050               
Restricted stock, at cost 3,815,917                   2,090,617                   
Loans, net of allowance for credit losses of 
$2,792,551 and $2,307,592, respectively 301,258,907               271,558,400               
Premises and equipment, net 6,781,136                   6,424,142                   
Accrued interest receivable 2,434,625                   1,657,754                   
Bank-owned life insurance 10,053,816                 9,798,074                   
Deferred tax asset 1,298,930                   1,744,715                   
Other assets 668,398                      739,968                      

Total assets 600,163,956$             497,987,681$             

Liabilities and Shareholders' Equity
Liabilities
Deposits:

Noninterest bearing 93,498,695$               101,410,604$             
Savings, interest-bearing checking and money market accounts 166,100,805               190,795,644               
Time deposits 214,634,502               130,690,781               

Total deposits 474,234,002               422,897,029               
Short-term borrowings 40,000,000                 20,606,000                 
Long-term borrowings 34,900,000                 4,900,000                   
Subordinated debt, net of unamortized issuance costs 13,734,103                 13,701,544                 
Accrued expenses and other liabilities 4,624,029                   8,865,857                   

Total liabilities 567,492,134$             470,970,430$             

Shareholders' Equity
Preferred stock, $ 5.00 par value, 2,000,000 shares authorized, 
none issued and outstanding -$                            -$                            
Common stock, $1.00 par value, 10,000,000 shares authorized; issued 
and outstanding: 2,956,157 shares 2,956,157                   2,956,157                   
Additional paid-in capital 17,776,623                 17,776,623                 
Retained earnings 14,923,149                 11,140,852                 
Accumulated other comprehensive (loss), net (2,984,107)                  (4,856,381)                  

Total shareholders' equity 32,671,822$               27,017,251$               

Total liabilities and shareholders' equity 600,163,956$             497,987,681$             

OAK VIEW BANKSHARES, INC. AND SUBSIDIARY
Consolidated Balance Sheets
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2023 2022 2023 2022
Interest and Dividend Income
Interest and fees on loans 4,034,755$              3,163,834$              14,772,762$            11,319,209$            
Interest on securities 3,770,211                1,714,945                13,071,358              3,242,227                
Dividends on restricted stock 46,627                     25,374                     168,711                   82,864                     
Interest on deposits in other banks 39,483                     20,772                     684,997                   104,163                   
Interest on federal funds sold 254,719                   58,939                     21,641                     128,458                   

Total interest and dividend income 8,145,795                4,983,864                28,719,469              14,876,921              

Interest Expense
Interest on deposits 3,031,248                1,177,112                9,752,393                1,923,432                
Interest on subordinated debt 140,000                   140,000                   560,000                   472,889                   
Interest on borrowings 777,923                   212,181                   2,248,206                404,620                   

Total interest expense 3,949,171                1,529,293                12,560,599              2,800,941                

Net Interest Income 4,196,624                3,454,571                16,158,870              12,075,980              
Provision for credit losses 248,000                   27,109                     575,977                   188,629                   
 3,948,624                3,427,462                15,582,893              11,887,351              

Noninterest Income
Service charges on deposit accounts 29,219                     39,306                     133,789                   137,283                   
Interchange fee income 186,634                   174,617                   735,560                   662,654                   
Mortgage loan fee income 3,784                       125,800                   131,592                   295,120                   
Bank-owned life insurance 65,960                     62,564                     255,742                   188,720                   
Gain (loss) on sales of securities, net (97,072)                    37,885                     (247,377)                  (273,624)                  
Other income 35,641                     35,864                     137,051                   177,835                   

Total noninterest income 224,166                   476,036                   1,146,357                1,187,988                

Noninterest Expenses
Salaries and employee benefits 1,780,201                1,484,174                6,807,065                5,578,882                
Occupancy and equipment 176,390                   161,032                   703,495                   627,756                   
Professional services 98,071                     44,956                     304,013                   275,401                   
Data processing 383,760                   339,654                   1,453,859                1,290,711                
Advertising and marketing 15,943                     74,006                     309,702                   344,089                   
Regulatory assessments 108,896                   56,136                     492,837                   247,961                   
Taxes, other 90,000                     57,470                     389,154                   228,196                   
Other operating expenses 357,218                   232,657                   1,018,630                687,428                   

Total noninterest expenses 3,010,479                2,450,085                11,478,755              9,280,424                

Net Income Before Tax 1,162,311                1,453,413                5,250,495                3,794,915                
Income tax expense 180,824                   249,792                   1,037,491                739,455                   

Net income 981,487$                 1,203,621$              4,213,004$              3,055,460$              

Twelve Months Ended December 31, Three Months Ended December 31, 

OAK VIEW BANKSHARES, INC. AND SUBSIDIARY
Consolidated Statements of Income

 (Unaudited) 


