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Item 8.01

Other Events.

On May 18, 2022, the Board of Directors (the “Board”) of South Plains Financial, Inc. (the “Company”) approved a new stock repurchase
program for up to $15.0 million of the outstanding shares of the Company’s common stock (the “New Stock Repurchase Program”). The New Stock
Repurchase Program will begin on the date on which the existing stock repurchase program expires due to depletion of funds previously allocated to it by
the Board (the “expiring stock repurchase program”) and will conclude on May 21,2023, subject to earlier termination or extension of the New Stock
Repurchase Program by the Board. The expiring stock repurchase program, which was originally announced on November 1, 2021, has approximately
$1.6 million remaining of funds previously allocated by the Board to repurchase shares of the Company’s common stock.
A copy of the Company’s press release announcing the New Stock Repurchase Program is attached as Exhibit 99.1 to this Current Report on Form
8-K and is incorporated herein by reference.
Item 9.01

Financial Statements and Exhibits.

(d)

Exhibits.

99.1

Press release, dated May 19, 2022, announcing the New Stock Repurchase Program.

104

Cover Page Interactive Data File (formatted as Inline XBRL).

SIGNATURES
Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the
undersigned hereunto duly authorized.
SOUTH PLAINS FINANCIAL, INC.
Dated: May 19, 2022

By: /s/ Steven B. Crockett
Steven B. Crockett
Chief Financial Officer and Treasurer

Exhibit 99.1

South Plains Financial, Inc. Announces Approval of a New Stock Repurchase Program
LUBBOCK, Texas, May 19, 2022 (GLOBE NEWSWIRE) – South Plains Financial, Inc. (NASDAQ:SPFI) (“South Plains” or the “Company”), today
announced that the board of directors of the Company (the “Board”) approved a new stock repurchase program for up to $15.0 million of the outstanding
shares of the Company’s common stock (the “New Stock Repurchase Program”), beginning on the date on which the existing stock repurchase program
expires due to depletion of funds previously allocated to it by the Board (the “expiring stock repurchase program”) and concluding on May 21, 2023,
subject to earlier termination or extension of the New Stock Repurchase Program by the Board. The expiring stock repurchase program, which was
originally announced on November 1, 2021, has approximately $1.6 million remaining of funds previously allocated by the Board to repurchase shares of
the Company’s common stock.
Under the New Stock Repurchase Program, the Company may repurchase shares of common stock from time to time in open market purchases or privately
negotiated transactions. Any open market repurchases will be conducted in accordance with the limitations set forth in Rule 10b-18 promulgated under the
Securities Exchange Act of 1934, as amended (the “Exchange Act”), and other applicable legal requirements. Repurchases under the New Stock
Repurchase Program may also be made pursuant to a trading plan under Rule 10b5-1 under the Exchange Act, which would permit shares to be
repurchased when the Company might otherwise be precluded from doing so because of self-imposed trading blackout periods or other regulatory
restrictions. The extent to which the Company repurchases its shares, and the timing of such repurchases, will depend upon a variety of factors, including
the performance of the Company’s stock price, general market and economic conditions, regulatory requirements, availability of funds, and other relevant
considerations, as determined by the Company. The Company may, in its discretion, begin or terminate repurchases at any time prior to the New Stock
Repurchase Program’s expiration, without any prior notice.
About South Plains Financial, Inc.
South Plains is the bank holding company for City Bank, a Texas state-chartered bank headquartered in Lubbock, Texas. City Bank is one of the largest
independent banks in West Texas and has additional banking operations in the Dallas, El Paso, Greater Houston, the Permian Basin, and College Station,
Texas markets, and the Ruidoso, New Mexico market. South Plains provides a wide range of commercial and consumer financial services to small and
medium-sized businesses and individuals in its market areas. Its principal business activities include commercial and retail banking, along with insurance,
investment, trust and mortgage services. Please visit https://www.spfi.bank for more information.
Available Information
The Company routinely posts important information for investors on its web site (under www.spfi.bank and, more specifically, under the News & Events
tab at www.spfi.bank/news-events/press-releases). The Company intends to use its web site as a means of disclosing material non-public information and
for complying with its disclosure obligations under Regulation FD (Fair Disclosure) promulgated by the U.S. Securities and Exchange Commission (the
“SEC”). Accordingly, investors should monitor the Company’s web site, in addition to following the Company’s press releases, SEC filings, public
conference calls, presentations and webcasts.

The information contained on, or that may be accessed through, the Company’s web site is not incorporated by reference into, and is not a part of, this
document.
Forward-Looking Statements
This press release contains forward-looking statements within the meaning of the Private Securities Litigation Reform Act of 1995. These forward-looking
statements reflect South Plains’ current views with respect to future events. Any statements about South Plains’ expectations, beliefs, plans, predictions,
forecasts, objectives, assumptions or future events or performance are not historical facts and may be forward-looking. These statements are often, but not
always, made through the use of words or phrases such as “anticipate,” “believes,” “can,” “could,” “may,” “predicts,” “potential,” “should,” “will,”
“estimate,” “plans,” “projects,” “continuing,” “ongoing,” “expects,” “intends” and similar words or phrases. South Plains cautions that the forward-looking
statements in this press release are based largely on South Plains’ expectations and are subject to a number of known and unknown risks and uncertainties
that are subject to change based on factors which are, in many instances, beyond South Plains’ control. Factors that could cause such changes include, but
are not limited to, general economic conditions, the extent of the impact of the COVID-19 pandemic (and any current or future variants thereof) on our
customers, changes in interest rates, regulatory considerations, competition and market expansion opportunities, changes in non-interest expenditures or in
the anticipated benefits of such expenditures, and changes in applicable laws and regulations. Additional information regarding these risks and
uncertainties to which South Plains’ business and future financial performance are subject is contained in South Plains’ most recent Annual Report on
Form 10-K and Quarterly Reports on Form 10-Q on file with the SEC, and other documents South Plains files with the SEC from time to time. South
Plains urges readers of this press release to review the “Risk Factors” section of our most recent Annual Report on Form 10-K, as well as the “Risk
Factors” section of other documents South Plains files or furnishes with the SEC from time to time, which are available on the SEC’s website,
www.sec.gov. Actual results, performance or achievements could differ materially from those contemplated, expressed, or implied by the forward-looking
statements due to additional risks and uncertainties of which South Plains is not currently aware or which it does not currently view as, but in the future
may become, material to its business or operating results. Due to these and other possible uncertainties and risks, the Company can give no assurance that
the results contemplated in the forward-looking statements will be realized and readers are cautioned not to place undue reliance on the forward-looking
statements contained in this press release. Any forward-looking statements presented herein are made only as of the date of this press release, and South
Plains does not undertake any obligation to update or revise any forward-looking statements to reflect changes in assumptions, new information, the
occurrence of unanticipated events, or otherwise, except as required by law. All forward-looking statements, express or implied, included in the press
release are qualified in their entirety by this cautionary statement.
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Mikella Newsom, Chief Risk Officer and Secretary
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