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 March 22, 2024 

Dear Shareholder: 

This past year we watched interest rates soar, which stressed both the balance sheet and profit and loss 
statements.  Despite this, your Bank came through 2023 in excellent financial condi�on.  The balance sheet 
showed a slight decrease in assets ($477,000), while loans, despite rising interest rates, showed an $11 
million growth.  Deposits shrank $22 million due to rising interest rates as many customers paid down their 
lines of credit with their excess cash.  The good news is as of March 8, 2024, deposits have increased $53 
million. 

As you know, we opened two new offices during 2023 (Zephyrhills and St. Cloud).  And, while the new 
offices have begun to have a posi�ve impact on our balance sheet growth, they also have and will con�nue 
to have a nega�ve impact on profits for another twelve to eighteen months due to addi�onal overhead. 
In 2023 our total interest income increased $3.679 million due to loan growth but was mainly due to rising 
interest rates.  Our interest expense increased at a more rapid rate, rising some $5.125 million and our net 
interest income went down $1.446 million and is the main reason earnings dropped $1.464 million.  The 
Bank s�ll had a solid year in 2023 as we earned $1.222 million. 

As you know our stock is now publicly traded and the last trade was at $13.40 per share.  We con�nue to 
look for growth opportuni�es through branching and poten�al acquisi�ons as we try and expand our 
footprint across Florida. We have and will con�nue to look from Palm Beach County northward and hope 
to open another office in 2024 which will bring us to a total of 6 offices. 

I appreciate the support we are receiving from our shareholders through many of you bringing your 
accounts to us and by the referrals we receive every day from you.  If you have any ques�ons, please feel 
free to give me a call any�me day or night.  My cell number is (813) 713-3232. 

Sincerely, 

James S. (Bud) Stalnaker, Jr. 
President and CEO 

12534 Highway 301 | Dade City, FL 33525 | (352) 667-8426
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