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Dear Fellow Stockholders:

We continued to build momentum throughout 2023 and produced 
consistently strong results. We generated solid loan and deposit growth and 
fueled gains in net income over the course of the year, while emphasizing 
prudent expense management and strong credit quality.   

Our full-year net income increased 18.0% from the previous year to $32.0 million, or $3.53 per diluted share. This 
marked record net income for Southern States. We posted a 1.44% return on average assets for the year, up from 1.43% 
in 2022, and a 16.16% return on average stockholders’ equity, up from 15.55%.

Our team of talented bankers identified attractive new business opportunities throughout our Southern footprint, cul-
tivating new and existing relationships and winning market share. As a result, we grew loans by 18.7% for the full year 
to just under $1.9 billion. Our total deposits for 2023 increased 17.3% from the prior year to $2.0 billion.  

Our credit costs remained exceptionally low. Net charge-offs in 2023 were 0.03% of average loans and nonperforming 
loans were only 0.06% of gross loans at the close of 2023, reflecting our conservative underwriting and disciplined 
approach to responsible growth.

We were not immune to industry headwinds – specifically, higher funding costs in the wake of several Federal Reserve 
interest rate hikes. Our cost of funds increased to 2.63% at the close of 2023 from 0.68% a year earlier. Our full year 
net interest margin declined to 3.81% from 3.99%.

Our capital and liquidity levels are solid, giving Southern States an excellent foundation for both organic and acquis-
itive growth. To that end, we announced in February that we agreed to acquire CBB Bancorp and its Century Bank of 
Georgia. This is a compelling merger that will immediately enhance our presence in the vibrant Georgia market. It 
aligns with our strategic plan of pursuing disciplined M&A in high growth markets.

Founded in 2000, Century Bank operates two branches in the Northwest Georgia communities of Cartersville and 
Rockmart. As of December 31, 2023, it had total assets of approximately $310.0 million, total loans of $130.0 million, 
and total deposits of $290.0 million. It has a highly attractive deposit base, with nearly 40% demand deposits and no 
brokered deposits at the end of 2023. We are confident in our ability to close this merger and capitalize on it while also 
pursuing disciplined growth to create long-term value for our stockholders.

I would like to thank the entire Southern States team for their hard work and commitment throughout the year. We 
celebrate collaboration and excellent customer service, and we have built a workplace culture that continuously devel-
ops the people who embody these strengths. Our team’s talent and dedication are key reasons we are confident in the 
strength of our franchise and our abilities to capitalize on the opportunities ahead.  

On behalf of everyone at Southern States, I thank you for your support.

Sincerely,

Mark Chambers, 
Chief Executive Officer and President
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