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FOR IMMEDIATE RELEASE 
  

 

Morris State Bancshares Announces Solid Earnings in 2024, Declares Special Dividend, 

and Increases Quarterly Dividend 
  

 

DUBLIN, GA. (February 4, 2025) – Morris State Bancshares, Inc. (OTCQX: MBLU) (the 

“Company”), the parent of Morris Bank (the “Bank”), today reported its financial results for the 

quarter and year ended December 31, 2024. Year over year and quarter by quarter comparisons 

are included herewith.  

 

On January 29, 2025, the Company’s Board of Directors announced a 30.43% increase in its 

quarterly cash dividend, raising it to $0.12 per common share—an increase of $0.028 per share 

over the quarterly dividend of $0.092 paid in each of the prior quarters last year1. This dividend 

will be payable on or about March 14, 2025, to all shareholders of record as of February 15, 2025.  

In addition to this increase, the Board also approved a one-time special dividend of $0.15 per 

common share. This special dividend will be payable on or about March 21, 2025, to all 

shareholders of record as of February 15, 2025. 

 

"We are extremely pleased with the Company's strong financial performance in 2024, achieving 

net earnings of $21.8 million. As the Federal Reserve pivoted during the year and decreased 

interest rates for the first time since March of 2020, our team effectively managed our net interest 

margin, closing the year at 4.06%—an increase of 8 basis points from the prior year end," said 

Spence Mullis, Chairman and CEO.  "At the bank level, we achieved a 1.68% return on average 

assets and a 12.74% return on average equity, closing the year with a leverage ratio of 12.84%, 

placing us in the top 10% of our FDIC peer group* in terms of capital strength.  As mentioned in 

our third-quarter earnings release, given our strong capital position at both the bank and holding 

company and solid cash position at the holding company, we have the ability and plan to retire the 

remaining $15.0 million in subordinated debt when the window for retirement opens in July 2025. 

With our robust capital levels and strong earnings performance, we are well-positioned to 

capitalize on strategic opportunities and drive continued organic growth within our existing 

footprint while continuing to grow value for our shareholders through earnings and dividends.” 

 

Following is a summary of the quarterly and annual highlights:  
  

 
1 Per share amounts for March 31, 2024 and previous quarters have been adjusted to reflect the April 22, 

2024 4-for-1 stock dividend. 
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Fourth Quarter 2024 Highlights 

• Net income for the fourth quarter of 2024 was $6.1 million, compared to $5.4 million for 

the third quarter of 2024 and $5.9 million for the fourth quarter of 2023. 

• Diluted earnings per share for the fourth quarter of 2024 was $0.52, compared to $0.51 for 

the third quarter of 2024 and $0.56 for the fourth quarter of 2023. 

• Earnings before taxes for the fourth quarter of 2024 was $6.6 million, compared to $5.7 

million for the third quarter of 2024 and $5.5 million for the fourth quarter of 2023. 

• Net loans in the fourth quarter of 2024 totaled $1.10 billion, versus $1.05 billion in the 

third quarter of 2024 and $1.06 billion at year end 2023. 

• Average cost of funds for the fourth quarter of 2024 was 206 basis points, compared to 218 

basis points for the third quarter of 2024 and 192 basis points for the fourth quarter of 2023.  

• Return on average assets (annualized) at the bank level for the fourth quarter of 2024 was 

1.79%, compared to 1.65% for the third quarter of 2024 and 1.84% for the fourth quarter 

of 2023. 

 

Full Year 2024 Highlights 

• Total assets remained level at $1.49 billion at December 31, 2024, compared to $1.44 

billion at December 31, 2023. 

• Earnings before income taxes totaled $23.0 million at December 31, 2024 compared to 

$21.5 million at December 31, 2023. 

• Full year net income of $21.8 million in 2024, compared to $19.3 million in 2023.  

• Return on average assets at the bank level of 1.68% for the full year 2024, compared to 

1.55% for 2023. 

• Diluted earnings per share of $2.72 in 2024, compared to $1.83 in 2023. 

• Total shareholders’ equity increased 9.81% or $17.5 million to $195.6 million at December 

31, 2024, compared to $178.1 million at December 31, 2023. 

• Tangible book value per share of $17.45 at December 31, 2024, compared to $15.79 at 

December 31, 2023. 

• Net loans grew $52.1 million, or 4.96%, during 2024. 

• The Bank’s asset quality remains solid, ending the year with nonperforming assets to total 

loans and other real estate of 0.41%, past due and nonaccrual loans of 0.72% and net charge 

offs to average loans of 0.04% for 2024. 

• Bank-level efficiency ratio net of tax credit amortization expense was 53.30% in 2024, 

compared to 52.99% in 2023. 

 

*as defined in the FDIC’s Uniform Bank Performance Report 

 

 Forward-looking Statements 
 

Certain statements contained in this release may not be based on historical facts and are forward-

looking statements. These forward-looking statements may be identified by their reference to a 

future period or periods or by the use of forward-looking terminology such as “anticipate,” 

“believe,” “estimate,” “expect,” “may,” “might,” “plan,” “will,” “would,” “could” or “intend.” We 

caution you not to place undue reliance on the forward-looking statements contained in this news 

release, in that actual results could differ materially from those indicated in such forward-looking 

statements as a result of a variety of factors, including, among others, the business and economic 

conditions; risks related to the integration of acquired businesses and any future acquisitions; 
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changes in management personnel; interest rate risk; ability to execute on planned expansion and 

organic growth; credit risk and concentrations associated with the Company’s loan portfolio; asset 

quality and loan charge-offs; inaccuracy of the assumptions and estimates management of the 

Company makes in establishing reserves for probable loan losses and other estimates; lack of 

liquidity; impairment of investment securities, goodwill or other intangible assets; the Company’s 

risk management strategies; increased competition; system failures or failures to prevent breaches 

of our network security; changes in federal tax law or policy; the impact of recent and future 

legislative and regulatory changes; and increases in capital requirements. We undertake no 

obligation to update these forward-looking statements to reflect events or circumstances that occur 

after the date of this news release.  

 
CONTACT: 

Morris State Bancshares 

Chris Bond 

Chief Financial Officer 

478-272-5202 
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