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SSB Bancorp, Inc. Reports Unaudited Consolidated Financial Results

For the three months ended March 31, 2024

Pittsburgh, Pennsylvania, April 30, 2024 /Accesswire/ - SSB Bancorp, Inc. (OTC: SSBP — news) (the
“Company”), the holding company for SSB Bank (the “Bank”), today announced the Company’s
unaudited, consolidated results of operations for the three months ended March 31, 2024.

Total assets increased $12.9 million to $308.7 million at March 31, 2024, from $295.8 million at
December 31, 2023. The increase in assets was due to an increase in deposits of $12.6 million as well as
an increase in retained earnings of $497,000. These funding increases were converted into a net
increase of $9.8 million in net loans, $490,000 in certificates of deposit, and $2.4 million in interest-
bearing deposits with other financial institutions.

For the three months ended March 31, 2024

Net earnings for the three months ended March 31, 2024, was $497,000 million, or $0.23 per basic and
diluted share, compared to net earnings of $418,000, or $0.19 per basic and diluted share, for the three
months ended March 31, 2023.

Total interest and fee income increased by $904,000, or 29.6%, when comparing the results of the three
months ended March 31, 2024, to the three months ended March 31, 2023. This is due to the increase

in average volume interest-earning assets as well as an increase in yield of interest-earning assets when
comparing the two periods.

Interest expense increased by $506,000, or 39.2%, to $1.8 million in the three months ended March 31,
2024, from $1.3 million in the three months ended March 31, 2023. The increase in interest expense is
due to the increase in cost of interest-bearing liabilities when comparing the two periods as average
interest-bearing has remained relatively static over the two periods.

Noninterest income increased by $245,000, or 54.9%, to $692,000 from $447,000 when comparing the
three months ended March 31, 2024, to the three months ended March 31, 2023. The increase is due
to the increase in credit card processing fees of $188,000 when comparing the two periods. The credit
card processing portfolio continues to grow in both the number of merchants as well as the volume of
transactions settled.

Noninterest expense increased by $527,000 or 34.1% to $2.1 million. This was mainly due to increases
in salaries and employee benefits of $219,000, outside professional fees of $198,000, data processing
fees of $54,000, and federal deposit insurance of $32,000, when comparing the two periods. These
increases were offset by a decrease in marketing expense. The decrease in marketing fees reflects a



change in business development methods with a higher emphasis on business development through
referral of existing business channels.

This release may contain forward-looking statements within the meaning of the federal securities laws.
These statements are not historical facts; rather, they are statements based on the Company's current
expectations regarding its business strategies and their intended results and its future performance.

Forward-looking statements are preceded by terms such as "expects", "believes", "anticipates"”,
"intends" and similar expressions.

Forward-looking statements are not guarantees of future performance. Numerous risks and
uncertainties could cause or contribute to the Company's actual results, performance and achievements
to be materially different from those expected or implied by the forward-looking statements. Factors
that may cause or contribute to these differences include, without limitation, general economic
conditions, including changes in market interest rates and changes in monetary and fiscal policies of the
federal government; legislative and regulatory changes.

Because of the risks and uncertainties inherent in forward-looking statements, readers are cautioned
not to place undue reliance on them, whether included in this report or made elsewhere from time to
time by the Company or on its behalf. The Company assumes no obligation to update any forward-
looking statements.



SSB BANCORP, INC.

UNAUDITED CONSOLIDATED STATEMENTS OF NET INCOME

INTEREST INCOME

Loans, including fees 3

Interest-bearing deposits with other financial institutions
Certificates of deposit
Investment securities:
Taxable
Exempt from federal income tax
Total interest income

INTEREST EXPENSE
Deposits
Federal Home Loan Bank advances and other bank obligations
Total interest expense

NET INTEREST INCOME

Provision for credit losses
Provision for off-balance sheet tems
Total Provision for credit losses

NET INTEREST INCOME AFTER PROVISION FOR
CREDIT LOSSES

NONINTEREST INCOME
Gain on sale of loans
Loan servicing fees
Eamings on bank-owned life insurance
Credit card processing fees
Other
Total noninterest income

NONINTEREST EXPENSE
Salaries and employee benefits
Occupancy
Professional fees
Federal deposit insurance
Data processing
Director fees
Contributions and donations
Marketing
Other

Total noninterest expense

Income before income taxes
Provision for income taxes

NET INCOME 3

EARNINGS PER. COMMON SHARE

Basic 3
Diluted 3

AVERA GE COMMON SHARES OUT STANDING
Basic
Diluted

Three months ended March 31,

2024 2023
(unaudited)

3463306 $ 2,652,568
140,457 223106
191,322 26,943
157,869 153154

9.872 3,049

3.962,826 3,058,820

1,643,174 1182541
151,676 106,734

1,794,850 1289275

2,167,976 1,769,545
125,000 125,000
125,000 125,000

2,042,976 1,644,545

12,042 19,642
60,065 66,520
21,908 19337
472,349 284.500
124,623 56,738
691,887 446,737

1,014,004 795,205
117,848 118,897
333,243 135,525

86,000 54,000
166,534 112,873
43944 40,560
40,800 31,003
9.055 46,000
262,072 212587

2.073,590 1,546,740
661,273 544542
164,716 126,765
496557 $ 417777

023 % 0.19
023 % 0.19
2,160,516 2150459
2,170,124 2,153,590
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