
 
 

TRUSTAR BANK REPORTS FIRST QUARTER FINANCIAL RESULTS 
 

Company Release – April 26, 2022 
 
Dear Shareholders, 
  
I’m excited to share with you our 1st quarter 2022 financials. As we near the end of our de novo status, I could not be 
more proud of what our team has accomplished. With the support of our Board and shareholders, we have cultivated 
a Bank that is outpacing our peer group and positively impacting our community. We continue to acquire top talent 
and were recently named one of Washington’s Best Places to Work for the second year in a row. Below are just a 
few of the accomplishments solidifying our strong foundation. Thank you again for your support.  
  
All the best, 

 

  

Shaza Andersen  
CEO, Trustar Bank 

 

Highlights 
 

• Total assets of $546 million, a 45% increase in the last twelve months 
• Total deposits of $497 million, a 67% increase 
• Non-PPP loans of $387 million, a 50% increase 
• First quarter net income of $246,000, representing the Bank’s fourth consecutive quarter of 

profitability 
 
 
Balance Sheet 
 
Total deposits as of March 31, 2022, were $497 million, representing an increase of 67% compared to one year earlier 
and an increase of 14% compared to December 31, 2021. In the twelve months ending March 31, 2022, noninterest 
bearing demand deposits increased 43%, interest-bearing demand and money market deposits increased 36%, and 
time and savings deposits increased 220%. As of March 31, 2022, noninterest bearing demand deposits comprised 
21% of total deposits, interest-bearing demand and money market deposits comprised 49% of total deposits, and time 
and savings deposits comprised 30% of total deposits. 
 
Loans held for investment totaled $393 million as of March 31, 2022, representing an increase of 23% compared to 
one year earlier and an increase of 4% compared to December 31, 2021. Of the $98 million in loans originated under 
the Paycheck Protection Program (PPP), only $6 million were still outstanding as of March 31, 2022, compared to $61 
million as of March 31, 2021. Excluding PPP loans, total loans held for investment as of March 31, 2022, were $387 
million, representing an increase of 50% compared to one year earlier and an increase of 7% compared to December 
31, 2021. In the twelve months ending March 31, 2022, commercial real estate loans (including construction loans) 
increased 36%, commercial and industrial loans (excluding PPP loans) increased 34%, and residential and consumer 
loans increased 157%. As of March 31, 2022, commercial real estate loans (including construction loans) comprised 
73% of total loans, commercial and industrial loans (including PPP loans) comprised 12% of total loans, and residential 
and consumer loans comprised 15% of total loans. The Bank had no nonperforming loans as of March 31, 2022. 
 
Fueled by substantial increases in deposits and government forgiveness of PPP loans, the Bank experienced a 
significant increase in liquidity during the first quarter of 2022 as well as the twelve months ending March 31, 2022. 
Consequently, the Bank has increased its portfolio of investment securities and reduced its borrowings from the 
Federal Home Loan Bank. Investment securities totaled $57 million as of March 31, 2022, representing an increase 
of 93% compared to one year earlier and an increase of 32% compared to December 31, 2021. Advances from the 
Federal Home Loan Bank, which totaled $30 million as of March 31 and December 31, 2021, were repaid in full during 
the first quarter of 2022. 
 



 
Income Statement 
 
Net interest income for the first quarter of 2022 was $3,965,000, an increase of 43% compared to the first quarter of 
2021. This increase was primarily attributable to the Bank’s balance sheet growth, as described above, slightly offset 
by a decline in the Bank’s net interest margin from 3.13% in the first quarter of 2021 to 3.05% in the first quarter of 
2022. The primary contributing factor to the decline in the net interest margin was an increase in the proportion of 
assets held in overnight funds from 11% of average total assets in the first quarter of 2021 to 20% in the first quarter 
of 2022. 
 
Non-interest income for the three months ending March 31, 2022, was $130,000, compared to a net loss of $110,000 
in the same period last year. During the first quarter of 2022, the Bank liquidated its securities trading account and 
now classifies all investment securities as either held-to-maturity or available-for-sale. Excluding mark-to-market 
losses on the trading account in both periods, non-interest income for the first quarter of 2022 would have been 
$463,000, an increase of 35% compared to the first quarter of 2021. Gain on sale of mortgage loans increased 33% 
while other non-interest income increased 42% compared to the previous year. 
 
Non-interest expenses for the first quarter of 2022 were $3,501,000, an increase of 16% compared to the first quarter 
of 2021. Each of the periods, however, includes certain one-time components that distort the comparative figures. The 
first quarter of 2022 included a credit of $890,000 received as a discount for the early prepayment of the Bank’s 
Federal Home Loan Bank Advances, as well as a charge of $362,000 incurred in connection with the termination of 
an employment contract. The first quarter of 2021 included a credit of $114,000 to reverse an expense recorded in an 
earlier period. Excluding these items, non-interest expenses for the first quarter of 2022 would have been $4,029,000, 
an increase of 28% compared to the previous year. Non-interest expenses for the first quarter of 2022, increased in 
large measure, due to an increase in salaries and benefits attributable to the expansion of the workforce to fuel the 
growth in assets and to properly manage that growth.  The number of full-time equivalent employees at March 31, 
2022 was 59 compared to 38 at March 31, 2021. 
 
 
Net income for the three months ending March 31, 2022, was $246,000, compared to a net loss of $882,000 in the 
same period last year. The first quarter of 2022 was the Bank’s fourth consecutive quarter of profitable operations 
since it opened for business in 2019. Excluding the one-time non-interest expense items described in the previous 
paragraph, as well as the mark-to-market losses on the trading account, the Bank’s pre-tax net income for the three 
months ending March 31, 2022, would have been $91,000, compared to a pre-tax loss of $542,000 in the same period 
last year. 
 
 
Regulatory Capital Ratios 
 
As of March 31, 2022, the Bank was classified as “well capitalized” based on the following regulatory capital ratios: 
 

• Total risk-based capital ratio = 12.23% 
• Tier 1 risk-based capital ratio = 11.26% 
• Tier 1 leverage ratio = 8.71% 

 
 
About Trustar Bank 
 
Founded in 2019, Trustar Bank is a full-service commercial bank headquartered in Great Falls, Virginia, with full-
service branches in Great Falls, Tysons Corner, and Reston, Virginia, and a limited-service branch in Potomac, 
Maryland. The Bank offers mortgage loans through its subsidiary Trustar Mortgage, LLC. Additional information is 
available on the Bank’s website 
at: https://link.edgepilot.com/s/91f7215a/GTrqr8gQUU2tXFhmBHIYEA?u=http://www.trustarbank.com/. 
 
 
"Safe Harbor" Statement under the Private Securities Litigation Reform Act of 1995 
 
This release includes forward-looking statements intended to qualify for the safe harbor from liability established by 
the Private Securities Litigation Reform Act of 1995. These forward-looking statements generally can be identified by 
phrases such as Trustar Bank or its management "believes," "expects," "anticipates," "foresees," "forecasts," 
"estimates" or other words or phrases of similar import. Similarly, statements herein that describe Trustar Bank’s 
business strategy, outlook, objectives, plans, intentions or goals are also forward-looking statements. All such forward-

https://link.edgepilot.com/s/91f7215a/GTrqr8gQUU2tXFhmBHIYEA?u=http://www.trustarbank.com/


looking statements are subject to certain risks and uncertainties that could cause actual results to differ materially from 
those in forward-looking statements. 
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Shaza L. Andersen, CEO                                          Anthony Fabiano, CFO 
571-523-4445                                                            571-523-4447 
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