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CALCULATION OF REGISTRATION FEE
 
 

Title of securities to be registered  

Amount
to be

registered (1)  

Proposed
maximum

offering price
per share (4)  

Proposed
maximum

aggregate offering
price (4)  

Amount of
registration fee

Common stock, $5.00 par value per share (“Common Stock”)
Issuable under the 2017 Incentive Stock Compensation Plan         

Shares subject to outstanding options(2)  501,492  $15.37  $7,707,932  $841
Shares available for future issuance(3)  474,336  $19.60  $9,296,986  $1015



TOTAL  975,828    $17,004,918  $1,856
 
 

(1) Pursuant to Rule 416(a) under the Securities Act of 1933, as amended (the “Securities Act”’), this Registration Statement also covers any
additional shares of Common Stock that become issuable pursuant to the Southern States Bancshares, Inc. 2017 Incentive Stock Compensation
Plan (the “Plan”) by reason of any stock dividend, stock split, recapitalization or other similar transaction effected that results in an increase in the
number of shares of outstanding Common Stock.

(2) Represents 501,492 shares of Common Stock issuable upon the exercise of options that were issued and outstanding under the Plan as of
August 20, 2021.

(3) Represents 474,336 shares of Common Stock available for future issuance under the Plan as of August 20, 2021.
(4) Estimated solely for purposes of calculating the registration fee in accordance with Rule 457(h) under the Securities Act, and calculated as

follows: (a) with respect to shares issuable upon exercise of outstanding options, based on the weighted average exercise price of $15.37 per share
and (b) with respect to the remaining shares, based on the average of the high and low prices of the Common Stock as reported by the NASDAQ
on August 18, 2021.

   



PART I
INFORMATION REQUIRED IN THE SECTION 10(a) PROSPECTUS

Item 1. Plan Information.*

Item 2. Registrant Information and Employee Plan Annual Information.*
 
* Southern States Bancshares, Inc. (the “Company” or the “Registrant”) will send or give to all participants in the Southern States Bancshares, Inc.

2017 Incentive Stock Compensation Plan (the “Plan”) the document(s) containing the information required by Part I of Form S-8, as specified in
Rule 428(b)(1) promulgated by the Securities and Exchange Commission (the “Commission”) under the Securities Act. In accordance with Rule
428 of the Securities Act and the requirements of Part I of Form S-8, such documents are not being filed with the Commission, either as part of
this Registration Statement or as prospectuses or prospectus supplements pursuant to Rule 424 under the Securities Act. The Company shall
maintain a file of such documents in accordance with the provisions of Rule 428(a)(2) of the Securities Act. Upon request, the Company shall
furnish to the Commission or its staff a copy or copies of all of the documents included in such file.

PART II
INFORMATION REQUIRED IN THE REGISTRATION STATEMENT

Item 3. Incorporation of Documents by Reference.

Except to the extent that information is deemed furnished and not filed pursuant to securities laws and regulations, the following documents have
been filed by the Company with the Commission and are incorporated by reference into this Registration Statement and will be deemed to be a part
hereof:
 

 

(a) The Registrant’s prospectus filed with the Commission pursuant to Rule 424(b) under the Securities Act on August 12, 2021, relating to the
Registrant’s Registration Statement on Form S-1 (File No. 333-257915), originally filed with the Commission on July 15, 2021 and as
amended on July 30, 2021, which contains audited financial statements for the Registrant’s latest fiscal year, for which such statements
have been filed, including any amendments thereto;

 

 (b) All other reports filed by the Registrant with the Commission pursuant to Section 13(a) or 15(d) of the Securities Exchange Act of 1934
(the “Exchange Act”) since the end of the fiscal year covered by the Registration Statement on Form S-1 referred to in (a) above; and

 

 
(c) The description of the Registrant’s Common Stock included in the Registrant’s Form 8-A filed with the Commission on August 10, 2021

pursuant to Section 12(b) of the Exchange Act, including any amendment or report filed for the purpose of updating, changing or otherwise
modifying such description.

Except to the extent that information is deemed furnished and not filed pursuant to securities laws and regulations, all documents subsequently
filed by the Registrant pursuant to Sections 13(a), 13(c), 14 and 15(d) of the Exchange Act after the date of this Registration Statement and prior to the
filing of a post-effective amendment that indicates that all securities offered have been sold or that deregisters all securities then remaining unsold shall
also be deemed to be incorporated by reference herein and to be a part hereof from the dates of filing of such documents. Any statement contained in a
document incorporated or deemed to be incorporated by reference herein shall be deemed to be modified or superseded for purposes of this Registration
Statement to the extent that a statement contained herein or in any other subsequently filed document which also is or is deemed to be incorporated by
reference herein modifies or supersedes such statement. Any statement so modified or superseded shall not be deemed, except as so modified or
superseded, to constitute a part of this Registration Statement.

Item 4. Description of Securities.

Not applicable.

Item 5. Interests of Named Experts and Counsel.

Not applicable.

Item 6. Indemnification of Directors and Officers.

Alabama Business Corporation Law

Subject to applicable law, a director shall not be held personally liable to the Company or its stockholders for monetary damages for any action
taken, or any failure to take any action as a director, except that a director’s liability shall not be eliminated for (i) the amount of a financial benefit
received by a director to which he or she is not entitled; (ii) an intentional infliction of harm on the Company or the stockholders; (iii) a violation of
section 10A-2A-8.32 of the Alabama Business Corporation Law (the “ABCL”); or (iv) an intentional violation of criminal law. It is the intention that the
directors of the Company be protected from personal liability to the fullest extent permitted by the ABCL as it now or hereafter exists. If at any time in
the future the ABCL is modified to permit further or additional limitations on the extent to which directors may be held personally liable to the
Company, the protection afforded by the Company’s certificate of incorporation shall be expanded to afford the maximum protection permitted under
such law.

http://www.sec.gov/Archives/edgar/data/1689731/000119312521216358/d121570ds1.htm
http://www.sec.gov/Archives/edgar/data/1689731/000119312521216358/d121570ds1.htm
http://www.sec.gov/Archives/edgar/data/1689731/000119312521241098/d215846d8a12b.htm


Subject to the above limitations and in accordance with the ABCL, the Company will indemnify a director or officer who was successful, on the
merits or otherwise, in the defense of any proceeding, or of any claim, issue or matter in the proceeding to which he or she was a party because he or she
is or was a director or officer of the Company against reasonable expenses incurred in connection with the proceeding, notwithstanding that he or she
was not successful on any other claim, issue or matter in any such proceeding.

Furthermore, the ABCL provides that the Company may indemnify an individual made a party to a proceeding because he or she is or was a
director or officer of the Company against liability incurred in a proceeding if: (1) he or she conducted himself or herself in good faith; and (2) he or she
reasonably believed (a) in the case of conduct in his or her official capacity with the Company, that his or her conduct was in its best interest; and (b) in
all other cases, that his or her conduct was at least not opposed to its best interest; and (3) in the case of any criminal proceeding he or she had no
reasonable cause to believe his or her conduct was unlawful. The Company may not indemnify a director or officer in connection with a proceeding by
or in the right of the Company in which the director or officer has not met the relevant standard of conduct; or in connection with any other proceeding
charging improper personal benefit to him or her, whether or not involving action in his or her official capacity, in which he or she was adjudged liable
on the basis that financial benefit was improperly received by him or her.

Under the ABCL, the Company may, before final disposition of a proceeding, advance funds to pay for or reimburse expenses incurred in
connection with a proceeding by an individual who is a party to the proceeding because that individual is a director, if the director delivers to the
Company a signed written undertaking to repay any funds advanced if (i) the director is not entitled to mandatory indemnification, and (ii) it is
ultimately determined that the director is not entitled to indemnification.

D&O Insurance

The Company has procured a directors and officers liability insurance policy providing for insurance against certain liabilities incurred by
directors and officers of the Company while serving in their capacities as such, to the extent such liabilities could be indemnified under the above
provisions of the ABCL.

Underwriting Agreement

The Underwriting Agreement to be entered into in connection with the Company’s initial public offering provides for indemnification of the
Company’s directors and officers by the underwriters against certain liabilities arising under the Securities Act or otherwise in connection with such
initial public offering.

2017 Incentive Stock Compensation Plan

The Plan provides that the committee that administers the Plan (the “Committee”) and all members thereof are entitled to, in good faith, rely or act
upon any report or other information furnished to them by any officer or employee of the Company, any of the Company’s subsidiaries, the Company’s
legal counsel, independent auditors, consultants or any other agents assisting in the administration of this Plan. Members of the Committee and any
officer or employee of the Company or any of its subsidiaries acting at the direction or on behalf of the Committee shall not be personally liable for any
action or determination taken or made in good faith with respect to the Plan, and shall, to the fullest extent permitted by law, be indemnified and held
harmless by the Registrant with respect to any such action or determination.

The above discussion of Sections 10A-2A-8.51, 8.52, 8.54 and 8.56 of the ABCL and the Company’s maintenance of directors’ and officers’
liability insurance is not intended to be exhaustive and is respectively qualified in its entirety by such statute and documents.

Item 7. Exemption from Registration Claimed.

Not applicable.



Item 8. Exhibits.

Unless otherwise indicated below as being incorporated by reference to another filing of the Company with the Commission, each of the following
exhibits is filed herewith:
 
  4.1

  
Amended and Restated Certificate of Incorporation of the Company (incorporated by reference to Exhibit 3.1 to the Company’s Registration
Statement on Form S-1 (File No. 333-257915) filed with the Commission on July 15, 2021).

  4.2
  

Amended and Restated Bylaws of the Company (incorporated by reference to Exhibit 3.2 to the Company’s Registration Statement on Form
S-1 (File No. 333-257915) filed with the Commission on July 15, 2021).

  4.3*  Southern States Bancshares, Inc. 2017 Incentive Stock Compensation Plan.

  5.1*  Opinion of Jones Walker LLP as to the legality of the securities being registered.

23.1*  Consent of Jones Walker LLP (included in the opinion filed as Exhibit 5.1 to this Registration Statement).

23.2*  Consent of Mauldin & Jenkins LLC.

24.1*  Power of Attorney (included on the signature page of this Registration Statement).
 
* Filed herewith.

http://www.sec.gov/Archives/edgar/data/1689731/000119312521216358/d121570dex31.htm
http://www.sec.gov/Archives/edgar/data/1689731/000119312521216358/d121570dex32.htm


Item 9. Undertakings.

(a) The undersigned Registrant hereby undertakes:

1. To file, during any period in which offers or sales are being made, a post-effective amendment to this Registration Statement:

(i) To include any prospectus required by Section 10(a)(3) of the Securities Act;

(ii) To reflect in the prospectus any facts or events arising after the effective date of the Registration Statement (or the most recent
post-effective amendment thereof) which, individually or in the aggregate, represent a fundamental change in the information set forth in
the Registration Statement; and

(iii) To include any material information with respect to the plan of distribution not previously disclosed in the Registration
Statement or any material change to such information in the Registration Statement;

provided, however, that paragraphs (a)(1)(i) and (a)(1)(ii) do not apply if the information required to be included in a post-effective amendment by
those paragraphs is contained in periodic reports filed by the Registrant pursuant to Section 13 or Section 15(d) of the Exchange Act that are
incorporated by reference in the Registration Statement.

2. That, for the purpose of determining any liability under the Securities Act, each such post-effective amendment shall be deemed to be a
new registration statement relating to the securities offered therein, and the offering of such securities at that time shall be deemed to be the initial
bona fide offering thereof.

3. To remove from registration by means of a post-effective amendment any of the securities being registered which remain unsold at the
termination of the offering.

(b) The undersigned Registrant hereby undertakes that, for purposes of determining any liability under the Securities Act, each filing of the
Registrant’s annual report pursuant to Section 13(a) or Section 15(d) of the Exchange Act (and, where applicable, each filing of an employee benefit
plan’s annual report pursuant to Section 15(d) of the Exchange Act) that is incorporated by reference in the Registration Statement shall be deemed to be
a new registration statement relating to the securities offered therein, and the offering of such securities at that time shall be deemed to be the initial bona
fide offering thereof.

(c) Insofar as indemnification for liabilities arising under the Securities Act may be permitted to directors, officers and controlling persons of the
Registrant pursuant to the foregoing provisions, or otherwise, the Registrant has been advised that in the opinion of the Commission such
indemnification is against public policy as expressed in the Securities Act and is, therefore, unenforceable. In the event that a claim for indemnification
against such liabilities (other than the payment by the Registrant of expenses incurred or paid by a director, officer or controlling person of the
Registrant in the successful defense of any action, suit or proceeding) is asserted by such director, officer or controlling person in connection with the
securities being registered, the Registrant will, unless in the opinion of its counsel the matter has been settled by controlling precedent, submit to a court
of appropriate jurisdiction the question whether such indemnification by it is against public policy as expressed in the Securities Act and will be
governed by the final adjudication of such issue.



SIGNATURES

Pursuant to the requirements of the Securities Act, the Registrant certifies that it has reasonable grounds to believe that it meets all of the
requirements for filing on Form S-8 and has duly caused this Registration Statement to be signed on its behalf by the undersigned, thereunto duly
authorized, in the City of Anniston, State of Alabama, on August 24, 2021.
 

SOUTHERN STATES BANCSHARES, INC.

By:  /s/ Stephen W. Whatley
 Stephen W. Whatley
 Chairman and Chief Executive Officer

POWER OF ATTORNEY

Pursuant to the requirements of the Securities Act, this Registration Statement has been signed by the following persons in the capacities and on
the dates indicated. Each person whose signature appears below hereby appoints Stephen W. Whatley and Lynn Joyce, and each of them, his or her true
and lawful attorneys-in-fact with full power of substitution or re-substitution, for such person and in such person’s name, place and stead, in any and all
capacities, to sign on such person’s behalf, individually and in each capacity stated below, any and all amendments, including post-effective
amendments to this Registration Statement, and to sign any and all additional registration statements relating to the same offering of securities of the
Registration Statement that are filed pursuant to Rule 462(b) under the Securities Act, and to file the same, with all exhibits thereto, and other
documents in connection therewith, with the Commission, granting unto said attorneys-in-fact, full power and authority to do and perform each and
every act and thing requisite and necessary to be done in and about the premises, as fully to all intents and purposes as such person might or could do in
person, hereby ratifying and confirming all that said attorneys-in-fact, or their substitute or substitutes, may lawfully do or cause to be done by virtue
hereof.

Pursuant to the requirements of the Securities Act, this registration statement has been signed by the following persons in the capacities indicated
on August 24, 2021.
 

Signature  Title

/s/ Stephen W. Whatley
Stephen W. Whatley  

Chairman of the Board, Chief Executive Officer, and Director
(Principal Executive Officer)

/s/ Lynn Joyce
Lynn Joyce  

Senior Executive Vice President and Chief Financial Officer
(Principal Financial Officer and Principal Accounting Officer)

/s/ Lewis Beavers
Lewis Beavers  

Director

/s/ Robert F. Davies
Robert F. Davies  

Director

/s/ Alfred Hayes, Jr.
Alfred Hayes, Jr.  

Director

/s/ Brent David Hitson
Brent David Hitson  

Director

/s/ Brian Stacy Holmes
Brian Stacy Holmes  

Director

/s/ Jimmy Alan LaFoy
Jimmy Alan LaFoy  

Director



Signature  Title

/s/ James J. Lynch
James J. Lynch  

Director

/s/ Cynthia S. McCarty
Cynthia S. McCarty  

Director

/s/ Jay Florey Pumroy
Jay Florey Pumroy  

Director

/s/ J. Henry Smith, IV
J. Henry Smith, IV  

Director

/s/ Henry A. Turner
Henry A. Turner  

Director
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SOUTHERN STATES BANCSHARES
2017 INCENTIVE STOCK COMPENSATION PLAN

This 2017 Incentive Stock Compensation Plan was adopted by the shareholders of Southern States Bancshares, Inc. on May 16, 2018. This Plan is
restated in the form below to include the original plan that was re-adopted on May 16, 2018 and all amendments approved by shareholders, and an
amendment by the Board on June 23, 2021.

ARTICLE I.
PURPOSE, SCOPE AND ADMINISTRATION OF THE PLAN

Section 1.01. Purpose. The purpose of the Plan is to promote the long-term success of the Company by providing financial incentives to eligible
persons who are in positions to make significant contributions toward such success. The Plan is designed to attract individuals of outstanding ability to
employment with the Company, to encourage such persons to acquire a proprietary interest in the Company, and to render superior performance for the
Company.

Section 1.02. Definitions. Unless the context clearly indicates otherwise, for purposes of the Plan the following terms have the respective
meanings set forth below:

(a) “Board of Directors” means the Board of Directors of the Company.

(b) “Code” means the Internal Revenue Code of 1986, as amended.

(c) “Committee” means the Compensation Committee of the Board of Directors of the Company (or any successor committee thereto), which
committee shall be composed of not less than two members of the Board of Directors, or in the absence of such Committee, the full Board of Directors.
To the extent required to comply with the provisions of Rule 16b-3 promulgated under the Exchange Act or the applicable the rules of the NASDAQ or
any other securities exchange or inter-dealer quotation service on which the Common Stock is listed or quoted, as applicable (but giving effect to any
applicable exemption or exception), it is intended that each member of the Committee shall, at the time such member takes any action with respect to an
award under the Plan, be (i) a “non-employee director” within the meaning of Rule 16b-3 promulgated under the Exchange Act, and (ii) an “independent
director” under the rules of the NASDAQ or any other securities exchange or inter-dealer quotation service on which the Common Stock is listed or
quoted, or a person meeting any similar requirement under any successor rule or regulation. However, the fact that a Committee member shall fail to
qualify as an Eligible Director shall not invalidate any award granted or action taken by the Committee that is otherwise validly granted or taken under
the Plan.

(d) “Common Stock” means the common stock of the Company, par value $5.00 per share, or such other class of shares or other securities to
which the provisions of the Plan may be applicable by reason of the operation of Section 4.01.

(e) “Company” means Southern States Bancshares, Inc., an Alabama corporation, and its majority owned subsidiaries (including Southern States
Bank) including subsidiaries which become such after the date of adoption of the Plan.
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(f) “Disability” means that the Grantee (1) has established to the satisfaction of the Committee that the Grantee is disabled as defined by any
applicable policy of the Company or standard determined by the Committee, and (2) has satisfied any requirement imposed by the Committee in regard
to evidence of such disability.

(g) “Fair Market Value” of a share of Common Stock on any particular date means the average between the bid and ask prices quoted on such date
by the National Daily Quotation Service, or on the National Association of Securities Dealers Automated Quotation (the “NASDAQ”) System, or a
registered securities exchange, if listed thereon. In the event that both bid and ask prices are not so quoted, then the Fair Market Value shall be the bid
price determined by the National Association of Securities Dealers, Inc. (the “NASD”) local quotations committee as most recently published in a daily
newspaper of general circulation in Calhoun County, Alabama. In the event that no such bid price is published, then Fair Market Value shall be the fair
market value as determined by the Board of Directors. In order to satisfy the exemption from Code Section 409A as set forth in Proposed Treasury
Regulation § 1.409A-1(b)(5), then, notwithstanding any provision in this Plan to the contrary, in the event the Fair Market Value of a share of Common
Stock is not established by an established securities market, any such determinations of Fair Market Value with respect to a Non-Qualified Stock Option
shall be based on a reasonable valuation method so as to ensure that the Option price per share of Common Stock is not less than 100% of the Fair
Market Value on the Grant Date.

(h) “Grant Date,” as used with respect to a particular Option or Restricted Stock Award, means the date as of which such Option, right, or award is
granted by the Committee pursuant to the Plan.

(i) “Grantee” means the person to whom an Option or Restricted Stock Award is granted by the Committee pursuant to the Plan.

(j) “Incentive Stock Option” means an Option that qualifies as an incentive stock option as described in Section 422(b) of the Code.

(k) “Non-Qualified Stock Option” or “NQSO” means any Option granted under this Plan, other than an Incentive Stock Option.

(l) “Option” means an option granted by the Committee pursuant to Article II of the Plan to purchase shares of Common Stock, which shall be
designated at the time of grant as either an Incentive Stock Option or a Non-Qualified Stock Option, as provided in Section 2.01.

(m) “Option Agreement” means the agreement between the Company and a Grantee under which the Grantee is granted an Option pursuant to the
Plan.

(n) “Option Period” means the period fixed by the Committee during which an Option may be exercised, provided that no Option shall, under any
circumstances, be exercisable more than ten years after the Grant Date.
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(o) “Plan” means the Southern States Bancshares 2017 Incentive Stock Compensation Plan as set forth herein and as amended from time to time.

(p) “Purchase Shares” means that number of shares of Company common stock to which a grantee of a Restricted Stock Award is permitted to
purchase under the Plan.

(q) “Restricted Stock Agreement” means the agreement between the Company and a Grantee under which the Grantee is granted a Restricted
Stock Award pursuant to the Plan.

(r) “Restricted Stock Award” means an award of Common Stock which is granted by the Committee pursuant to the Plan and which is restricted
against sale or other transfer in a manner and for a specified period of time determined by the Committee.

(s) “Restriction Period,” as used with respect to any Restricted Stock Award granted under the Plan, means the period beginning on the Grant Date
and ending at such time as the Committee, in its sole discretion, shall determine and during which the shares of Restricted Stock are subject to forfeiture,
provided that after the period is determined by the Committee, it may, in its sole discretion, lengthen the period by as much as one calendar month or
shorten it to any extent.

(t) “Retirement” means the Grantee’s termination of employment in a manner which qualifies the Grantee to receive immediately payable
retirement benefits under any retirement plan hereafter adopted by the Company, or which in the absence of any such retirement plan, is determined by
the Committee to constitute retirement.

Section 1.03. Shares Available Under the Plan.

(a) The number of shares of Common Stock with respect to which Options may be granted shall be 975,000 shares of Common Stock, subject to
adjustment in accordance with the remaining provisions of this Section and the provisions of Section 4.01.

(b) In the event that any Option expires or otherwise terminates prior to being fully exercised, the Committee may, without decreasing the number
of shares authorized in this Section 1.03, grant new Options hereunder to any eligible Grantee for the shares with respect to such terminated Options.

(c) Any shares of Common Stock to be delivered by the Company upon the exercise of Options may, at the discretion of the Board of Directors, be
issued from the Company’s authorized but unissued shares of Common Stock or be transferred from any available treasury stock.
 

4



Section 1.04. Administration of the Plan.

(a) Except as provided in Section 1.04(c), the Plan shall be administered by the Committee which shall have the authority to:

(i) Determine those persons to whom, and the times at which, Options shall be granted and the number of shares of Common Stock to be
subject to each such Option, taking into consideration (A) the nature of the services rendered by the particular person; (B) the person’s potential
contribution to the long term success of the Company; and (C) such other factors as the Committee in its discretion shall deem relevant;

(ii) Interpret and construe the provisions of the Plan and to establish rules and regulations relating to it;

(iii) Prescribe the terms and conditions of the Option Agreements for the grant of Options (which need not be identical) in accordance and
consistent with the requirements of the Plan, including allowing adjustments to the duration of the Option Period related to such agreements; and

(iv) Make all other determinations necessary or advisable to administer the Plan in a proper and effective manner.

(b) All decisions and determinations of the Committee in the administration of the Plan and in response to questions or in connection with other
matters concerning the Plan or any Option shall (whether or not so stated in the particular instance in the Plan) be final, conclusive, and binding on all
persons, including, without limitation, the Company, the shareholders and directors of the Company, and any persons having any interest in any Options
which may be granted under the Plan.

(c) In all cases in which the Committee is authorized or directed pursuant to the Plan to take action, such action may be taken by the Board of
Directors as a whole. It is the intention of the Plan that the Committee may be appointed by the Board of Directors for convenience and efficiency of
administration.

Section 1.05. Eligibility for Awards. The Committee shall designate, from time to time, the employees of the Company who are to be granted
Options. All salaried employees of the Company are eligible to participate.

Section 1.06. Effective Date of Plan. Subject to the receipt of all required regulatory approvals, the Plan shall become effective upon its adoption
by the Board of Directors, provided that any grant of Options under the Plan prior to approval of the Plan by the shareholders of the Company is subject
to such shareholder approval within twelve months of adoption of the Plan by the Board of Directors.

ARTICLE II.
STOCK OPTIONS

Section 2.01. Grant of Options.

(a) The Committee may, from time to time and subject to the provisions of the Plan, grant Options to employees under appropriate Option
Agreements to purchase shares of Common Stock.
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(b) The Committee may designate any Option which satisfies the requirements of Section 2.03 of the Plan as an Incentive Stock Option and may
designate any Option granted hereunder as a Non-Qualified Stock Option, or the Committee may designate a portion of an Option as an Incentive Stock
Option (so long as that portion satisfies the requirements of Section 2.03) and the remaining portion as a Non-Qualified Stock Option. Any portion of an
Option that is not designated as an Incentive Stock Option shall be a Non-Qualified Stock Option. A Non-Qualified Stock Option must satisfy the
requirements of Section 2.02 of the Plan, but shall not be subject to the requirements of Section 2.03.

Section 2.02. Option Requirements.

(a) An Option shall be evidenced by an Option Agreement specifying the number of shares of Common Stock that may be purchased upon its
exercise and containing such terms and conditions not inconsistent with the Plan and based on such factors as the Committee shall determine, in its sole
discretion, to be applicable to that particular Option.

(b) An Option shall be exercisable at such time or times and subject to such terms and conditions as shall be determined by the Committee and
stated in the Option Agreement; provided, however, that an Option shall become immediately exercisable upon the death of Grantee, upon employment
with the Company ceasing because of Disability or upon a Change of Control. If the Committee provides that any Option is exercisable only in
installments or provides other vesting requirements, the Committee may waive such provisions at any time, in whole or in part, based on such factors as
the Committee shall, in its sole discretion, determine. Unless otherwise explicitly set forth in the Option Agreement, any Option which is not exercisable
as of the date of the Grantee’s termination of employment with the Company shall terminate as of such date and be of no further force and effect.

(c) An Option shall expire by its terms at the expiration of the Option Period and shall not be exercisable thereafter.

(d) The Committee may specify in the Option Agreement the basis for the expiration or termination of the Option prior to the expiration of the
Option Period.

(e) The Option price per share of Common Stock shall not be less than 100% of the Fair Market Value of a share of Common Stock on the Grant
Date.

(f) An Option shall not be transferable other than by testamentary disposition or the laws of descent and distribution. During the Grantee’s lifetime
except for limited estate planning or pursuant to a domestic order as permitted by Rule 701 promulgated by the Securities and Exchange Commission
under the Securities Act of 1933, as amended, or a successor provision, an Option shall be exercisable only by the Grantee, or in the event of the
Grantee’s Disability and the Option remains exercisable, by his or her duly appointed guardian or other legal representative.

(g) An Option, to the extent that it has not previously been exercised, shall terminate upon the earliest to occur of (i) the expiration of the
applicable Option Period as set forth in the
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Option Agreement granting such Option; (ii) the expiration of three months after the Grantee’s Retirement; (iii) the expiration of one year after the
Grantee ceases to be an employee of the Company due to Disability; (iv) the expiration of one year after the Grantee ceases to be an employee of the
Company due to the death of the Grantee; or (v) three months after the date on which a Grantee ceases to be an employee of the Company for any
reason other than Retirement, Disability, or death, unless the Option Agreement provides for earlier termination.

(h) A person electing to exercise an Option shall give written notice of such election to the Company in such form as the Committee may require,
accompanied by payment in cash or in such other manner as may be approved by the Committee in an amount equal to the full purchase price of the
shares of Common Stock for which the election is made. As determined by the Committee, in its sole discretion, whether before or after the Grant Date,
payment in full or in part may be made in the form of unrestricted Common Stock already owned by the Grantee or, except in the case of Incentive
Stock Options, in the form of a withholding of sufficient shares of Common Stock otherwise issuable upon the exercise of the Option to constitute
payment of the purchase price based, in each case, on the Fair Market Value of the Common Stock on the date the Option is exercised; provided that an
election to make such payment in Common Stock or to have shares so withheld, in addition to being subject to the approval of the Committee, shall be
irrevocable.

Further, upon written request and authorization of the Grantee and to the extent permitted by applicable law, the Committee may allow
arrangements whereby an Option may be exercised and the exercise price (together with any tax withholding obligations of the Grantee) paid pursuant
to arrangements with brokerage firms permitted under Regulation T of the Board of Governors of the Federal Reserve System (or successor regulations
or statutes). In no event, however, may such transaction or arrangement occur if a violation by the Grantee of applicable state or federal securities laws
would result therefrom.

(i) All NQSOs granted pursuant to this Plan shall satisfy the exemption from Code Section 409A set forth in Proposed Treasury Regulation §
1.409A-1(b)(5).

Section 2.03. Incentive Stock Option Requirements.

(a) An Option designated by the Committee as an Incentive Stock Option is intended to qualify as an “incentive stock option” within the meaning
of Section 422(b) of the Code and shall satisfy, in addition to the conditions of Section 2.02 of the Plan, the conditions set forth in this Section.

(b) An Incentive Stock Option shall not be granted to an individual who, on the Grant Date, owns stock possessing more than ten percent of the
total combined voting power of all classes of stock of the Company, unless the Committee provides in the Option Agreement with any such individual
that the option price per share of Common Stock will not be less than 110% of the Fair Market Value of a share of Common Stock on the Grant Date and
that the Option Period will not extend beyond five years from the Grant Date.

(c) The aggregate Fair Market Value, determined on the Grant Date, of the shares of Common Stock as to which Incentive Stock Options are
exercisable for the first time by any Grantee
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with respect to the Plan and incentive stock options (within the meaning of Section 422(b) of the Code) under any other plan of the Company or any
parent or subsidiary thereof, in any calendar year shall not exceed $100,000. To the extent that the aggregate Fair Market Value of Common Stock with
respect to which Incentive Stock Options are exercisable for the first time by an individual during any calendar year under all incentive stock option
plans of the Company exceeds $100,000 (within the meaning of Section 422 of the Code), such excess Incentive Stock Options shall be treated as
Options which do not constitute Incentive Stock Options. The Board of Directors shall determine, in accordance with applicable provisions of the Code,
United States Treasury Department regulations, and other administrative pronouncements, which of an Optionee’s Incentive Stock Options will not
constitute Incentive Stock Options because of such limitation and shall notify the Optionee of such determination as soon as practicable after such
determination.

ARTICLE III.
CHANGE OF CONTROL PROVISIONS

Section 3.01. Change of Control. The following provisions shall apply in the event of a “Change of Control,” as defined in this Article III:

(a) In the event of a “Change of Control,” as defined in Section 3.01(b) below, unless otherwise specifically prohibited under applicable laws or by
the rules and regulations of any governing governmental agency or as otherwise determined by the Committee in writing at or after the grant of awards
hereunder, but prior to the occurrence of such Change of Control:

(i) any Options awarded under the Plan not previously exercisable and vested shall become fully exercisable and vested; and

(ii) the value of all outstanding Options shall, to the extent determined by the Committee, be cashed out on the basis of the “Change of
Control Price” (as defined in Section 3.01(c) below) as of the date the Change of Control occurs or such other date as the Committee may determine
prior to the Change of Control.

(b) For purposes of this Article III, a “Change of Control” means the happening of any of the following:

(i) when any “person,” as such term is used in Sections 13(d) and 14(d) of the Securities Exchange Act of 1934 (the “Exchange Act”)
(other than the Company, any subsidiary of the Company, or any Company employee benefit plan, including its trustee), is or becomes the “beneficial
owner” (as defined in Rule 13d-3 under the Exchange Act), directly or indirectly, of securities of the Company representing twenty percent (20%) or
more of the combined voting power of the Company’s then outstanding securities;

(ii) the occurrence of any transaction or event relating to the Company required to be described pursuant to the requirements of Item 6(e)
of Schedule 14A of Regulation 14A of the Securities and Exchange Commission under the Exchange Act;
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(iii) when, during any period of two (2) consecutive years during the existence of the Plan, the individuals who, at the beginning of such
period, constitute the Board of Directors cease, for any reason other than death, to constitute at least a majority thereof, unless each director who was not
a director at the beginning of such period was elected by, or on the recommendation of, at least two-thirds (2/3) of the directors at the beginning of such
period; or

(iv) the occurrence of a transaction requiring stockholder approval for the acquisition of the Company by an entity other than the Company
or a subsidiary of the Company through purchase of assets, or by merger, or otherwise.

(c) For purposes of this Article III, “Change of Control Price” means the highest price per share paid or offered in any transaction reported on the
New York Stock Exchange, or the National Association of Securities Dealers Automated Quotation Systems, Inc. or paid or offered in any transaction
related to a Change of Control of the Company at any time during the preceding sixty (60) day period as determined by the Committee, except that, in
the case of Options, such price shall be based only on transactions reported for the date on which the Committee decides to cash out such Options.

(d) Nothing in this Article III shall be deemed to permit or authorize any payment or benefit that is in violation of any applicable regulatory
requirements, including but not limited to 12 CFR Part 359.

ARTICLE IV.
GENERAL PROVISIONS

Section 4.01. Adjustment Provisions.

(a) In the event of (i) any dividend payable in shares of Common Stock; (ii) any recapitalization, reclassification, split-up, or consolidation of, or
other change in, the Common Stock; or (iii) an exchange of the outstanding shares of Common Stock, in connection with a merger, consolidation, or
other reorganization of or involving the Company or a sale by the Company of all or a portion of its assets, for a different number or class of shares of
stock or other securities of the Company or for shares of the stock or other securities of any other corporation (whether issued to the Company or to its
shareholders); the number of shares of Common Stock available under the Plan pursuant to Section 1.03 shall be adjusted to appropriately reflect the
occurrence of the event specified in clauses (i), (ii) or (iii) above and the Committee shall, in such manner as it shall determine in its sole discretion,
appropriately adjust the number and class of shares or other securities which shall be subject to Options and/or the purchase price per share which must
be paid thereafter upon exercise of any Option. Any such adjustments made by the Committee shall be final, conclusive, and binding upon all persons,
including, without limitation, the Company, the shareholders, and directors of the Company and any persons having any interest in any Options which
may be granted under the Plan.

(b) Except as provided in paragraph (a) immediately above, issuance by the Company of shares of stock of any class or securities convertible into
shares of stock of any class shall not affect the Options.
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Section 4.02. Additional Conditions.

(a) Any shares of Common Stock issued or transferred under any provision of the Plan may be issued or transferred subject to such conditions, in
addition to those specifically provided in the Plan, as the Committee or the Company may impose.

(b) If, prior to the time a Grantee has exercised all Options, the Committee or the Corporate Secretary of the Company receives from the Company
notice of suspected dishonesty of the Grantee, or of suspected conduct by the Grantee which causes or reasonably may be expected to cause substantial
damage to the Company or one or more of its subsidiaries, each Option, to the extent not previously exercised, shall terminate immediately and neither
the Grantee nor any one claiming under him shall have any rights thereto.

Section 4.03. No Rights as Shareholder or to Employment. No Grantee or any other person authorized to purchase Common Stock upon
exercise of an Option shall have any interest in or shareholder rights with respect to any shares of Common Stock which are subject to any Option until
such shares have been issued and delivered to the Grantee or any such person pursuant to the exercise of such Option. Furthermore, the Plan shall not
confer upon any Grantee any rights of employment with the Company, including without limitation, any right to continue in the employ of the Company,
or affect the right of the Company to terminate the employment of a Grantee at any time, with or without cause.

Section 4.04. General Restrictions. Each award under the Plan shall be subject to the requirement that, if at any time the Committee shall
determine that (i) the listing, registration or qualification of the shares of Common Stock subject or related thereto upon any securities exchange or
under any state or federal law; (ii) the consent or approval of any government regulatory body; or (iii) an agreement by the recipient of an award with
respect to the disposition of shares of Common Stock, is necessary or desirable as a condition of, or in connection with, the granting of such award or
the issue or purchase of shares of Common Stock thereunder, such award may not be consummated in whole or in part unless such listing, registration,
qualification, consent, approval, or agreement shall have been effected or obtained free of any conditions not acceptable to the Committee. A Grantee
shall agree, as a condition of receiving any award under the Plan, to execute any documents, make any representations, agree to restrictions on stock
transferability, and take any actions which in the opinion of legal counsel to the Company are required by any applicable law, ruling, or regulation. The
Company is in no event obligated to register any such shares, to comply with any exemption from registration requirements, or to take any other action
which may be required in order to permit, or to remedy or remove any prohibition or limitation on, the issuance or sale of such shares to any Grantee or
other authorized person.
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Section 4.05. Rights Unaffected.

(a) The existence of the Options shall not affect:

(i) the right or power of the Company or its shareholders to make adjustments, recapitalizations, reorganizations, or other changes in the
Company’s capital structure or its business;

(ii) any issue of bonds, debentures, preferred or prior preference stocks affecting the Common Stock or the rights thereof;

(iii) the dissolution or liquidation of the Company, or sale or transfer of any part of its assets or business; or

(iv) any other corporate act, whether of a similar character or otherwise.

(b) As a condition of grant, exercise, or lapse of restrictions on any Option the Company may, in its sole discretion, withhold or require the
Grantee to pay or reimburse the Company for any taxes which the Company determines are required to be withheld (including, without limitation, any
required FICA or AMT payments), in connection with the grant of or lapse of restrictions on the grant of or any exercise of an Option. Whenever
payment or withholding of such taxes is required, the Grantee may satisfy the obligation, in whole or in part, by electing to deliver to the Company
shares of Common Stock already owned by the Grantee or electing to have the Company withhold shares of Common Stock which would otherwise be
delivered to the Grantee, in each case having a value equal to the amount required to be withheld, and provided that such shares may be surrendered
only at the minimum statutory rate. For these purposes, the value of the shares to be withheld is the Fair Market Value on the date that the amount of tax
to be withheld is to be determined (the “Tax Date”).

(c) An election by a Grantee to deliver shares of Common Stock already owned by the Grantee or to have shares withheld for purposes of
Section 2.02(h) of the Plan (an “Election”) must meet the following requirements in order to be effective:

(i) the Election must be made prior to the Tax Date;

(ii) the Election is irrevocable; and

(iii) the Election may be disapproved by the Committee in its sole discretion.

Section 4.06. Choice of Law. The validity, interpretation, and administration of the Plan, the Option Agreement, and of any rules, regulations,
determinations, or decisions made thereunder, and the rights of any and all persons having or claiming to have any interest therein or thereunder, shall be
determined exclusively in accordance with the laws of the State of Alabama. Without limiting the generality of the foregoing, the period within which
any action in connection with the Plan must be commenced shall be governed by the laws of the State of Alabama, without regard to the place where the
act or omission complained of took place, the residence of any party to such action or the place where the action may be brought or maintained.
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Section 4.07. Amendment, Suspension, and Termination of Plan.

(a) The Plan may be terminated, suspended, or amended, from time to time, by the Board of Directors in such respects as it shall deem advisable;
provided, that no such termination, suspension or amendment shall be made without shareholder approval if such approval is necessary to comply with
any tax or regulatory requirement applicable to the Plan (including, without limitation, as necessary to comply with any applicable rules or requirements
of any securities exchange or inter-dealer quotation service on which the shares of Common Stock may be listed or quoted).

(b) Notwithstanding any other provision herein contained, no Incentive Stock Options shall be granted on or after the tenth anniversary of the
approval of the Plan by the Board of Directors and the Plan shall terminate and all Options previously granted shall terminate, in the event and on the
date of liquidation or dissolution of the Company.

(c) Whether before or after termination of the Plan, the Board of Directors has full authority in accordance with Section 4.07(a) to amend the Plan,
effective for Options which remain outstanding under the Plan.

Section 4.08. Loans. The Company may at any time, consistent with applicable regulations, including Regulation O and any Company policy
restricting or prohibiting loans to executive officers, lend to a Grantee any funds required in connection with any aspect of the Plan, including without
limitation the exercise price and any taxes that must be paid or withheld.

Section 4.09. Regulatory Capital Requirements. All Options granted under this Plan are subject to the requirement that, notwithstanding any
other provision of the Plan or the Option Agreement, the Company’s primary bank regulator shall at any time have the right to require the Grantee to
exercise the Option or to forfeit the Option if not exercised if the Company’s capital falls below minimum capital required as determined by the
Company’s primary bank regulator.
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Section 4.10. Disclosures. A copy of this Plan shall be given to any Grantee. Any security issued pursuant to this Plan that is not registered under
the Securities Act of 1933 or the Alabama Securities Act shall be deemed restricted within the meaning of Securities and Exchange Commission
Rule 144, and certificates respecting such shares shall be marked with an appropriate legend indicating applicable restrictions on resale.

Section 4.11. Savings Clause. The Plan shall be administered, operated, and interpreted such that all stock Options granted hereunder are not
considered deferred compensation subject to Section 409A of the Code and the Committee shall have discretion to modify or amend any Option granted
hereunder and any Stock Option Agreement (and may do so retroactively); provided that any such modification or amendment is necessary to cause
such stock option to be exempt from Section 409A of the Code and is not materially prejudicial to the Company and the affected Grantee.

ARTICLE V.
RESTRICTED STOCK AWARDS

Section 5.01. Grant of Awards. The Committee may, from time to time, subject to the provisions of the Plan, grant Restricted Stock Awards to
eligible persons under appropriate Restricted Stock Agreements. Shares of Common Stock available for Options are also available as Restricted Stock
Awards and Purchase Shares under the Plan.

Section 5.02. Award Requirements.

(a) An award shall be evidenced by a Restricted Stock Agreement specifying the number of shares of Common Stock that are awarded and
containing such terms and conditions not inconsistent with the Plan as the Committee shall determine to be applicable to that particular award, which
agreement shall contain in substance at least the following terms and conditions:

(i) Shares awarded pursuant to Restricted Stock Awards shall be subject to such conditions, terms, and restrictions and for such Restriction
Period or periods as may be determined by the Committee.

(ii) Shares awarded, and the right to vote such shares and to receive dividends thereon, may not be sold, assigned, transferred, exchanged,
pledged, hypothecated, or otherwise encumbered, except as herein provided for use in paying the purchase price required to exercise Options
under Section 2.02(h) or otherwise, during the Restriction Period applicable to such shares; provided, that the Grantee awarded Restricted Stock
shall have the right to execute a proxy to vote the Restricted Stock. Notwithstanding the foregoing and except as otherwise provided in the Plan or
applicable Restricted Stock Agreement, a Grantee awarded Restricted Stock shall have all the other rights of a stockholder, including the right to
receive dividends and the right to vote such shares.

(iii) Each certificate issued in respect of Common Stock awarded to a Grantee shall be deposited with the Company or its designee, or in the
Committee’s discretion, delivered to the Grantee, and shall bear an appropriate legend noting the existence of restrictions upon the transfer of such
Common Stock.
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(iv) The Restricted Stock Agreement shall specify the terms and conditions upon which any restrictions upon shares awarded under the Plan
shall lapse, as determined by the Committee. Upon lapse of such restrictions, certificates representing shares of Common Stock free of any
restrictive legend, other than as may be required under Article IV of the Plan, shall be issued and delivered to the Grantee or his legal
representative.

(b) If a Grantee’s employment terminates during a Restriction Period as a result of death of the Grantee, all restrictions upon shares awarded under
the Plan shall lapse and the certificates representing shares awarded as a Restricted Stock Award, free of any restrictive legend other than as may be
required under Article V of the Plan, shall be issued and delivered to the Grantee’s legal representative. If a Grantee’s employment terminates during a
Restriction Period as a result of Retirement or Disability, the Committee shall, in its sole discretion, determine the extent to which restrictions shall be
deemed to have lapsed, which may include the determination that all restrictions shall have lapsed, but in no event shall the Committee determine that
the restrictions have lapsed to a lesser extent than is determined by multiplying the amount of the Restricted Stock Award by a fraction, the numerator of
which is the full number of calendar months such Grantee was employed during the Restriction Period and the denominator of which is the total number
of full calendar months in the Restriction Period. If a Grantee’s employment terminates for any reason other than as described in the preceding two
sentences, the Grantee shall be deemed not to have satisfied the restrictions associated with the Restricted Stock Award unless the Committee determines
otherwise in its sole discretion (in which event the extent to which restrictions will be deemed to have lapsed shall not exceed the amount determined
pursuant to the formula set forth in the preceding sentence).

Section 5.03. Purchase Shares. A Grantee to whom a Restricted Stock Award is granted shall have the right to purchase from the Company at
Fair Market Value on the date of purchase that number of shares of common stock equal to the number of shares made the subject of a Restricted Stock
Award. The Grantee shall have 30 days from the Grant Date to purchase the shares. Other procedures for the purchase of Purchase Shares may be
determined by the Committee.

Section 5.04. Administration and Interpretation of Plan. This Amendment shall be administered as provided in Section 1.04 of the Plan, and
references to the “Company,” “Options,” the “Committee” and other terms shall include the Company and the Board as the context otherwise requires.
Shares available for Options under the Plan shall also be available for Restricted Stock Awards and the related Purchase Shares.
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Exhibit 5.1
 

August 24, 2021

Southern States Bancshares, Inc.
615 Quintard Avenue
Anniston, Alabama 36201

Ladies and Gentlemen:

We have acted as counsel for Southern States Bancshares, Inc., an Alabama corporation (the “Company”), in connection with the Company’s
registration under the Securities Act of 1933, as amended (the “Act”), of the offer and sale of up to an aggregate of 975,828 shares of the Company’s
common stock, $5.00 par value per share (the “Common Stock”), pursuant to the Company’s registration statement on Form S-8 (the “Registration
Statement”) to be filed with the Securities and Exchange Commission on or about the date hereof, which shares of Common Stock may be issued from
time to time in accordance with the terms of the Company’s 2017 Incentive Stock Compensation Plan (as amended from time to time, the “Plan”).

In reaching the opinions set forth herein, we have examined and are familiar with originals or copies, certified or otherwise identified to our satisfaction,
of such documents and records of the Company and such statutes, regulations and other instruments as we deemed necessary or advisable for purposes
of this opinion, including (i) the Registration Statement, (ii) certain resolutions adopted by the board of directors of the Company, (iii) the Plan, and
(iv) such other certificates, instruments, and documents as we have considered necessary for purposes of this opinion letter. As to any facts material to
our opinions, we have made no independent investigation or verification of such facts and have relied, to the extent that we deem such reliance proper,
upon representations of public officials and officers or other representatives of the Company.

We have assumed (i) the legal capacity of all natural persons, (ii) the genuineness of all signatures, (iii) the authority of all persons signing all documents
submitted to us on behalf of the parties to such documents, (iv) the authenticity of all documents submitted to us as originals, (v) the conformity to
authentic original documents of all documents submitted to us as copies, (vi) that all information contained in all documents reviewed by us is true,
correct and complete and (vii) that the Common Stock will be issued in accordance with the terms of the Plan.

Based on the foregoing and subject to the limitations set forth herein, and having due regard for the legal considerations we deem relevant, we are of the
opinion that the Common Stock has been duly authorized and, when shares of Common Stock are issued by the Company in accordance with the terms
of the Plan and the instruments executed pursuant to the Plan, as applicable, which govern the awards to which shares of Common Stock relate, the
shares of Common Stock will be validly issued, fully paid and non-assessable.

This opinion is limited in all respects to the Alabama Business Corporation Law. We express no opinion as to any other law or any matter other than as
expressly set forth above, and no opinion on any other matter may be inferred or implied. The opinions expressed herein are rendered as of the date
hereof and we expressly disclaim any obligation to update this letter or advise you of any change in any matter after the date hereof.

This opinion letter may be filed as an exhibit to the Registration Statement. In giving this consent, we do not thereby admit that we come within the
category of persons whose consent is required under Section 7 of the Act.
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Very truly yours,

/s/ Jones Walker LLP

JONES WALKER LLP
  
Page 2



Exhibit 23.2

CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

We hereby consent to the incorporation by reference in this Registration Statement on Form S-8 of Southern States Bancshares, Inc. of our report dated
March 12, 2021, relating to our audit of the consolidated balance sheets of Southern States Bancshares, Inc. and subsidiary as of December 31, 2020 and
2019, and the related consolidated statements of income, comprehensive income, changes in stockholders’ equity and cash flows for each of the years in
the two year period ended December 31, 2020 appearing in the registration statement on Form S-1 (No. 333-257915) of Southern States Bancshares,
Inc. dated July 30, 2021 and the related prospectus.

/s/ Mauldin & Jenkins, LLC

Birmingham, Alabama
August 24, 2021


