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New Bank Performance Diversity/Opportunity 
 
 

 One of the most interesting aspects of new bank earnings in 2009 was the diversity in 
performance.  Typically, 2009 is being discussed as one of the worst years in recent banking 
history, but not everyone had a bad year.  This can be seen in the performance of banks opened 
from 1998 through 2005 in Delaware, Maryland, New Jersey, Pennsylvania, Virginia, West 
Virginia and the District of Columbia. 
 
 Of the 85 banks opened in these states during these eight years, 25 earned more than $1 
million in 2009, 27 lost more than $1 million, and 33 had earnings or a loss of less than $1 
million.  This performance divergence is also evident in the outliers. In 2009, there were five 
new banks with earnings in excess of $8 million: in Virginia, TowneBank, $26.8 million, 
Cardinal, $12.9 million and Access, $10.5 million; in Maryland, Eagle, $11.7 million; in West 
Virginia, Centra, $8.7 million.  Conversely, six of the 85 banks lost more than $8 million last 
year. 
 

Middle Atlantic New Bank Net Income in 2009* 
 

 Profit  Loss 
Year More than Less than  Less than More than 

Opened $1 million $1 million  $1 million $1 million 
     
2005 5 3 3 2 
2004 - 4 1 5 
2003 1 2 3 3 
2002 2   3  -   2 
  Subtotal 8 12 7 12 
     
2001 4 - - 4 
2000 2 6 1 3 
1999 6 3 3 5 
1998   5   2  -   3 
  Subtotal 17 11 4 15 
     
  Total 25 23 11 27 

 
 

*Maryland, New Jersey, Pennsylvania, Virginia, West Virginia and the District of 
  Columbia. 

 
.



   

   



   

While profitable banks benefited from being established earlier, this was not true for the banks 
experiencing losses.  Of the 27 banks that lost more than $1 million in 2009, 12 opened from 
2002 through 2005, but 15 were opened in the earlier years from 1998 to 2001.  
 
 The wide deviation in performance of new banks in urban markets (where most local 
banks have been opened in the last fifteen years) suggests that when the market finally turns 
around, if not in the second half of 2010 certainly in 2011, it will not be an even playing field.  
This was not the case in the early 1990s when commercial real estate problems had almost all 
small banks in urban markets struggling. 
 
 The good news for the banks that are struggling is that the performance discrepancy 
creates a new pool of buyers.  The aforementioned small banks that outperformed the market will 
replace the traditional serial buyers, banks in the $5 billion to $15 billion asset category, which 
are expected to be quiet on the acquisition front.  For struggling banks in New Jersey, thrifts also 
remain a sale option, and some thrifts, like Oritani, will soon have large amounts of post 
conversion capital to leverage. 
 
 With so many local banks performing well in a troubled environment, there is little room 
for the much discussed roll-up of troubled banks by investor groups.  In any event, regulators do 
not favor investor groups during sales, and historically, these groups have not performed up to 
the standards of established banks with historic roots, no matter how short-term those roots are. 
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 Bank Stock Valuations 
 

Does your bank need a valuation for: 
 DRIPs 
 Basis for trading 
 Issuing options 
 Capital raising 

 Benchmarking progress 
 Lack of an “active” market 
 IRA Administrators 

Why hire Danielson Associates: 
 Independence - Danielson Associates can provide an independent third-

party appraisal of your stock’s value. 
 Experience - Danielson Associates has over 30 years of experience in  
      providing valuation assistance to community banks and has performed    
      hundreds of bank valuations. 

Valuations include: 
 Market overview - a brief overview of the local banking market and your 

bank’s competitive position within it.  
 Financial Analysis - your bank’s financial history is analyzed and current 

financial performance is benchmarked against your peers. 
 Comparison to peers - your bank is compared to a peer group of selected 

over-the-counter and exchange traded banks. 
 Stock valuation - based on the above, a “fair” value range is determined.  

 Approximately $4,500 for banks with under $750 million in assets. Final 
cost will depend on individual circumstances.  

 Valuations for capital raising will be higher. 
 Valuations are completed within three to four weeks of Danielson 
       receiving the required information.   

Cost & Timing: 

For more information, contact Dave Danielson at 240-207-2306 or 
via e-mail at dgd@danielsonassociates.com.   
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New Bank Action New Bank Report –4th Quarter 2009

  
  

    
    
    

New Bank Openings City, State 
Capital Raised  

(in millions) Date Opened 

New Horizon Bank Powhatan, VA $9.1 10/7/2009 

    

    

    

    

New Bank Failures City, State NPA’s/Assets Date Opened 

None    
  

  

  

    
  

Acquisitions of New Banks*  
 Deal Value Price/ Date 
Seller/Buyer (in millions) Tang. Book Announced 
    
Southern Connecticut/Naugatuck Valley $19.5 123% 2/23/2010 
    
    
    
    
    
 
Recapitalization of New Banks* 

  
 

 Investment Tang. Equity/ Date 
Bank/Investor (in millions) Tang. Assets Announced 
    
PNBK Holdings/Patriot National $50 4.22% 12/16/2009 
Investor Group/Colonial American 8 8.78 1/15/2010 
    
    
    
    
    
    
 
*From December 1, 2009 through February 23, 2010.  Acquisitions since previously published New Bank Report.  
    
Source: SNL Financial, Charlottesville, Virginia.  
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Selected Data   Summary Statistics
        
     Median 
      LTM Net  

Year Number of Banks Still Assets      Income*** No. of 
Opened Started* Sold** Failed Operating (in millions) (in thousands) Branches 

        
     2009**** 7 - - 7 $60.3 $(2,452) 1 

2008 27 - - 27 88.2 (1,357) 1 
2007 31 2 1 28 130.4 (879) 2 
2006 31 1 - 30 138.0 (578) 2 
2005 23 1 - 22 292.4 2 4 
2004 21 3 1 17 227.7 (1,615) 4 
2003 14 3 - 11 163.3 (300) 4 
2002 14 3 - 11 228.5 603 3 
2001 20 7 - 13 157.3 (2,193) 4 
2000 29 6 - 23 276.5 522 4 
1999 42 15 - 27 352.4 (55) 5 
1998 33 15 1 17 502.7 150 9 
1997 23 13 1 9 479.9 116 6 
1996 17 8 - 9 602.2 272 5 
1995 8 4 - 4 445.6 (746) 7 
1994 4 3 - 1 866.0 (23,518) 19 
1993 7 5 - 2 217.3 804 9 
1992 4 3 - 1 68.3 (473) 4 
1991 13 10 - 3 929.5 1,860 16 
1990   34   27   -    7 368.8 896 7 

        
          Total 402 129 4 270    
       
       
       
      Note:  All four new bank failures occurred in 2009.  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

      

      *Includes all new banks opened between January 1, 1990 and December 31, 2009 in the Atlantic seaboard states from 
        South Carolina to Maine. 
    **Does not include new banks acquired by other new banks if still operating independently. 
  ***For the last twelve months (“LTM”) ended December 31, 2009 in this and subsequent tables. 
****Through December 31, 2009. 

       
Source: SNL Financial, Charlottesville, Virginia, FDIC.gov and various websites for individual banks. 
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Selected Data  Delaware

     
     
 December 31, 2009 LTM Net   
 Assets Equity/ NPAs/ Income No. of Date 
Delaware (in millions) Assets Assets (in thousands) Branches Opened 
       
2007       

MidCoast Comm., Wilmington $164.2 11.19% - $509  2 3/07 
       
2006       
Community Bank Delaware, Lewes $101.0 9.35% 1.04% $(558) 2 5/06 
       
2000       
Bancorp Bank, Wilmington $2,040.8 9.03% 1.26% $4,964  2 7/00 
       
1990       
County Bank, Rehoboth Beach $420.6 8.75% 4.92% $976  9 7/90 
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District of Columbia  Selected Data
     
     
 December 31, 2009 LTM Net   
 Assets Equity/ NPAs/ Income No. of Date 
District of Columbia (in millions) Assets Assets (in thousands) Branches Opened 

       
2005       

Bank of Georgetown $385.3  11.69% 1.19% $719  7 5/05 
       
1998       
City First $156.4  12.71% 2.79% $1,097  1 11/98 
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Selected Data  Maryland
     
     
 December 31, 2009 LTM Net   
 Assets Equity/ NPAs/ Income No. of Date 
Maryland (in millions) Assets Assets (in thousands) Branches Opened 

       
2008       
BlueRidge Bank, Frederick $88.3  16.45% 1.38% $(1,494) 1 4/08 
       
2007       
Revere Bank, Laurel $112.5  12.97% .07% $(2,256) 2 11/07 
       
2005       
Monument Bank, Bethesda (TARP) $246.9  10.38% .57% $1,165  1 9/05 
       
2004       
Howard Bank, Ellicott City (TARP) $286.2  9.03% 2.97% $(1,968) 5 8/04 
HarVest Bank, Gaithersburg 227.7  7.42 6.52 (1,615)  4 11/04 
     Average $257.0  8.23% 4.75% $(1,792) 5  
       
2003       
Congressional Bank, Potomac $219.0  10.20% - $300  5 10/03 
       
2001       
Frederick County Bank $257.5  10.50% .37% $1,350  4 10/01 
       
2000       
Bay National, Baltimore $292.9  3.53% 8.52% $(12,564) 2 5/00 
CommerceFirst, Annapolis 200.4  9.70 3.24 762   5 6/00 
     Average $246.7  6.62% 5.88% $(5,901) 4  
       
1999       
Capital, Rockville (TARP) $234.7  8.27% 1.86% $1,224  4 12/99 
       
1998       
EagleBank, Bethesda (TARP) $1,768.7  8.95% 1.25% $11,664  14 7/98 
       
1993       
Easton B&T $158.8  8.43% 3.60% $257  7 7/93 
       
1990       
BankAnnapolis (TARP) $444.3  8.44% 4.32% $(1,343) 8 1/90 
County First, La Plata 178.5  11.53   .96 896   7 3/90 
     Average $311.4  9.99% 2.64% $(224) 8  
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Selected Data  Massachusetts
     
     
 December 31, 2009 LTM Net   
 Assets Equity / NPAs/ Income No. of Date 
Massachusetts (in millions) Assets Assets (in thousands) Branches Opened 

       
2009       
First Commons, Newton Center $63.9  24.46% - $(2,452) 1 7/09 
       
2008       
Nuvo B&T, Springfield $41.3  16.51% 1.29% $(2,321) 1 4/08 
       
2006       
Bank of Cape Cod $97.7  9.40% 1.28% $(773) 2 8/06 
       
2002       
Leader Bank, Arlington (TARP) $312.3  9.13% .24% $4,059  4 5/02 
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New Jersey  Selected Data
     
     
 December 31, 2009 LTM Net   
 Assets Equity/ NPAs/ Income No. of Date 
New Jersey (in millions) Assets Assets (in thousands) Branches Opened 

       
2008       
Freedom Bank, Oradell $113.2  9.21% 1.84% $(947) 1 4/08 
Cross River, Teaneck 89.2  8.23 - (1,236) 1 6/08 
New Jersey Community, Freehold 88.2  14.88 .13 (1,394) 2 7/08 
Harmony Bank, Jackson 56.7  22.81 - (1,202) 1 9/08 
Community First, Somerset 33.2  21.86  - (1,357)  1 10/08 
     Median $88.2  14.88% - $(1,236) 1  
       
2007       
Bank of Princeton $264.8  10.57% 2.75% $516  4 4/07 
First Choice, Lawrenceville 267.6  10.58 2.90 1,005  3 3/07 
First Bank, Williamstown 220.2  9.59 1.68 (4,782) 3 4/07 
Capital Bank, Vineland 157.6  11.69 .44 78  2 4/07 
BankAsiana, Palisades Park 131.3  12.98 .59 (939) 2 10/07 
Regal Bank, Livingston 121.1  9.34   .04 (1,422)  2 12/07 
     Median $188.9  10.58% 1.14% $(431) 3  
       
2006       
Bank of New Jersey, Fort Lee $319.6  15.50% 1.24% $1,257  6 5/06 
First State, Cranford 270.7  8.27 6.20 (2,708) 2 1/06 
Heritage Community, Randolph 131.7  8.73 3.17 (1,143) 3 3/06 
Northern State, Closter (TARP)   60.7  9.92    - (911)  1 1/06 
     Median $201.2  9.33% 2.21% $(1,027) 3  
       
2005         
North Jersey Community, Englewood Cliffs $514.7  7.74% .43% $2,376  7 1/05 
Indus American, Iselin (TARP) 190.5  10.00 1.97 (202) 4 12/05 
Highlands State, Vernon (TARP) 166.3  9.68 2.78 (1,740)  3 10/05 
     Median $190.5  9.68% 1.97% $(202) 4  
       
2003       
Liberty Bell, Cherry Hill $169.8  7.79% 3.59% $(415) 4 8/03 
       
2002       
Grand Bank, Hamilton $346.1  8.60% 5.16% $2,252  2 3/02 
Pascack Comm., Westwood (TARP) 277.6  6.58 1.49 (2,526) 5 2/02 
Enterprise, Kenilworth 115.0  8.63 2.71 (1,799)  2 8/02 
     Median $277.6  8.60% 2.71% $(1,799) 2  
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Selected Data  New Jersey (continued)

     
     
 December 31, 2009 LTM Net   
 Assets Equity/ NPAs/ Income No. of Date 
New Jersey (continued) (in millions) Assets Assets (in thousands) Branches Opened 

       
2001       
Mariner’s Bank, Edgewater $333.1  7.12% 1.41% $(3,184) 7 5/01 
ISN Bank, Cherry Hill   90.3  3.03 28.12 (2,193)  1 5/01 
     Average $211.7  5.08% 14.77% $(2,689) 4  
       
2000       
Two River Comm., Middletown (TARP) $644.2  11.90% 2.93% $(4,726) 15 2/00 
BCB Community, Bayonne 630.8  8.69 2.26 4,079  4 11/00 
1st Colonial, Collingswood 276.5  7.36 1.35 553  3 6/00 
Harvest Comm., Pennsville 192.2  8.00 3.01 522  4 1/00 
Rumson-Fair Haven Bank 168.1  8.84 1.36 454  5 7/00 
Hilltop Comm., Summit (TARP) 165.9  12.03 1.46 595  3 2/00 
Allegiance Comm., S. Orange 112.7  5.82 2.35   11   2 5/00 
     Median $192.2  8.69% 2.26% $522  4  
       
1999       
Parke Bank, Sewell (TARP) $655.2  11.79% 3.97% $6,949  4 1/99 
Hopewell Valley, Pennington 314.3  7.88 .28 749  7 2/99 
Cornerstone, Moorestown 306.1  7.27 3.44 (414) 7 10/99 
New Millennium, New Brunswick 249.7  8.77 4.84 (1,180)  3 7/99 
     Median $310.2  8.33% 3.71% $168  6  
       
1998       
Central Jersey, Long Branch $578.6  10.65% 1.68% $(25,626) 13 7/98 
Somerset Hills, Bernardsville 329.5    9.79 .20    1,991    6 12/98 
     Median $454.0  10.22% .94% $(11,818) 10  
       
1997       
Shore Comm., Toms River $214.1  8.51% 4.78% $116  6 2/97 
       
1991       
Unity Bank, Clinton (TARP) $929.5  7.51% 7.64% $(994) 16 9/91 
       
1990       
Sterling Bank, Mount Laurel $368.8  6.01% 6.24% $(10,420) 11 12/90 
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New York  Selected Data
     
     
 December 31, 2009 LTM Net   
 Assets Equity/ NPAs/ Income No. of Date 
New York (in millions) Assets Assets (in thousands) Branches Opened 

       
2009       
Hanover Community, Garden City Park $72.7  10.66% - $(3,840) 1 1/09 
       
2008       
Herald National, New York $443.2  7.95% .29% $(23,910) 3 11/08 
Empire National, Islandia 252.6  11.77 .95 (4,779) 3 2/08 
Westchester Bank, Yonkers 134.2  11.50 .08 (1,966) 1 6/08 
Gold Coast, Islandia 92.1  18.87 - (1,827) 1 3/08 
Savoy Bank, New York   61.6  12.62     - (2,210)  1 1/08 
     Median $134.2  11.77% .08% $(2,210) 1  
       
2007       
Alma Bank, Astoria $360.6  13.48% 2.96% $2,173  4 9/07 
Madison National, Merrick 325.3  9.53 2.28 2,263  3 2/07 
Global Bank, New York 129.5  9.95 2.47 (1,092) 1 3/07 
USNY Bank, Geneva 64.3  8.02 - (1,188) 2 7/07 
CheckSpring Bank, Bronx   31.0  28.85      - (1,635)  1 10/07 
     Median $129.5  9.95% 2.28% $(1,092) 2  
       
2006       
United International, Flushing $175.2  9.16% 6.97% $(184) 1 2/06 
NewBank, Flushing 122.1  9.83 1.07 17   2 9/06 
     Average $148.6  9.50% 4.02% $(84) 2  
       
2005       
Community National, Great Neck $404.1  11.29% 1.48% $2,334  8 4/05 
USA Bank, Port Chester 222.8  2.96 31.23 (12,066) 1 12/05 
LibertyPointe, New York 216.5  2.20 23.21 (10,741)  3 10/05 
     Median $222.8  2.96% 23.21% $(10,741) 3  
       
2004       
Empire State, Newburgh $157.8  7.55% 3.33% $(257) 3 6/04 
       
2002       
Greater Hudson, Middletown $172.5  16.59% 1.25% $670  3 10/02 
       
2000       
Alpine Capital, NYC $208.4  13.99% - $2,722  1 3/00 
American Comm., Glen Cove 158.0    9.06 4.36%    874   3 1/00 
     Average $183.2  11.53% 2.18% $1,798  2  
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Selected Data  New York (continued)

     
     
 December 31, 2009 LTM Net   
 Assets Equity / NPAs/ Income No. of Date 
New York (continued) (in millions) Assets Assets (in thousands) Branches Opened 

       
1999       
First American, Brooklyn (TARP) $643.7  10.10% 4.72% $1,280  9 11/99 
Metropolitan, NYC 588.4  11.43 3.86   66  6 6/99 
     Average $616.1  10.77% 4.29% $673  8  
       
1998       
Hamptons State, Southampton $62.9  7.36% 1.51% $150  1 10/98 
       
1997       
Victory State, Staten Island $238.1  10.12% .71% $1,881  5 11/97 
       
1996       
Modern Bank, NYC $608.5  7.04% 2.51% $274  3 2/96 
       
1995       
Capital B&T, Albany $286.6  7.45% .50% $854  6 12/95 
       
1993       
Catskill Hudson, Rock Hill (TARP) $275.7  7.80% 1.89% $1,351  11 12/93 
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North Carolina  Selected Data
     
     
 December 31, 2009 LTM Net   
 Assets Equity/ NPAs/ Income No. of Date 
North Carolina (in millions) Assets Assets (in thousands) Branches Opened 
       
2009       
Coastal B&T, Jacksonville $40.5  20.88% - $(1,735) 1 4/09 
       
2008       

Live Oak Banking, Wilmington $129.3  9.43% .79% $2,110  1 5/08 
BlueHarbor Bank, Mooresville 114.0  15.87 .31 (70) 1 1/08 
Premier Commercial, Greensboro 79.0  20.53 - (2,336) 1 5/08 
Forest Commercial, Asheville 76.7  22.82 - (653) 2 3/08 
Pisgah Community, Asheville* 62.8  9.98 .64 (1,417) 1 5/08 
Great State, Wilkesboro 41.6  20.25   - (838)  2 7/08 
     Median $77.9  18.06% .16% $(746) 1  
       
2007       
KeySource Commerical, Durham $192.6  9.35% .51% $1,420  1 3/07 
Carolina Premier, Charlotte 107.4  12.72 - (1,567) 2 8/07 
Oldtown Bank, Waynesville   58.9  18.04 1.21 (458)  1 9/07 
     Median $107.4 12.72% .51% $(458) 1  
       
2006       
Park Sterling, Charlotte $473.1  9.74% .90% $577  3 10/06 
Aquesta Bank, Cornelius 189.0  10.93 4.69 718  3 8/06 
CapStone Bank, Raleigh 184.7  13.68 .23 925  1 8/06 
Union B&T, Oxford 177.5  10.43 .17 429  4 4/06 
Bank of Commerce, Charlotte (TARP) 173.4  8.64 4.87 (3,675) 1 2/06 
Providence Bank, Rocky Mount 145.9  12.02 1.16 825  3 3/06 
Community Bank, Salisbury** 137.9  8.04 2.75 498  2 2/06 
Patriot State, Fuquay-Varina 137.3  11.50 2.50 (1,951) 3 8/06 
VantageSouth, Burlington***   95.7  7.53 7.79 (598)  2 3/06 
     Median $173.4  10.43% 2.50% $498  3  
       
2005       
Square 1, Durham $1,114.7  7.75% .62% $3,867  1 8/05 
Greystone, Raleigh 689.6  8.10 11.18 1,282  1 11/05 
NewDominion, Charlotte 539.5  6.97 5.62 (5,055)  4 1/05 
     Median $689.6  7.75% 5.62% $1,282  1  

       
       
       
    *Affiliated with Capitol Bancorp in Lansing, MI.   
  **Announced acquisition on July 15, 2009 by First American Financial Management Company in Charlotte, NC.   
***Announced recapitalization on June 10, 2009 by Piedmont Community Bank Holdings, Inc. in Chapel Hill, NC.   
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Selected Data  North Carolina (continued)

     
     
 December 31, 2009 LTM Net   
 Assets Equity/ NPAs/ Income No. of Date 
North Carolina (continued) (in millions) Assets Assets (in thousands) Branches Opened 
       
2004       
Mountain 1st, Hendersonville (TARP) $803.0  6.63% 4.39% $(8,207) 15 4/04 
Nantahala B&T, Franklin 214.1  6.97 7.60 (2,892) 3 10/04 
Select B&T, Winterville 190.8  9.23 .02 399  3 8/04 
Alliance B&T, Shelby (TARP) 177.0  14.14 4.59 (2,726)  4 9/04 
     Median $202.5  8.10% 4.49% $(2,809) 4  
       
2001       
Sound Banking, Morehead City (TARP) $127.7  7.95% 2.80% $(2,291) 4 9/01 
Parkway Bank, Lenoir 118.1  7.97 7.49 (3,058)  3 8/01 
     Average $122.9  7.96% 5.15% $(2,675) 4  
       
2000       
North State, Raleigh $679.0  7.43% 3.29% $1,604  7 6/00 
New Century, Dunn 629.3  10.27 2.94 (8,174) 9 5/00 
TrustAtlantic, Greenville 356.2  10.08 3.18 (650) 4 5/00 
Bank of Oak Ridge (TARP) 337.9  8.57 1.50 715  5 4/00 
Carolina Trust, Lincolnton (TARP) 269.1  8.23 4.62 (2,262) 6 12/00 
Cornerstone Bank, Wilson 195.2  7.74 7.69 (1,836)  2 3/00 
     Median $347.1  8.40% 3.24% $(1,243) 6  
       
1999       
Paragon, Raleigh $1,307.1  7.20% 4.49% $(321) 3 5/99 
First Trust, Charlotte 455.8  10.10 1.62 2,754   3 1/99 
     Average $881.5  8.65% 3.06% $1,217  3  
       
1998       
Crescent State, Cary* (TARP) $1,032.3  9.28% 3.73% $(30,205) 15 12/98 
Bank of the Carolinas, Mocksville (TARP) 610.0  8.33 2.86  (2,556)  10 12/98 
     Average $821.2  8.81% 3.30% $(16,381) 13  
       

       
 
 
 
 
 
 
 

      

   
   

*Affiliated with Crescent Financial Corporation in Cary, NC.   
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North Carolina (continued)  Selected Data

     
    
 December 31, 2009 LTM Net   
 Assets Equity/ NPAs/ Income No. of Date 
North Carolina (continued) (in millions) Assets Assets (in thousands) Branches Opened 

       
1997       
Capital Bank, Raleigh (TARP) $1,732.9  9.73% 4.60% $(4,836) 33 6/97 
MidCarolina, Burlington 540.4  8.89 1.46 2,735  8 8/97 
Waccamaw, Whiteville 536.3  6.32 5.84 (9,544) 17 9/97 
Bank of Asheville 224.6  9.16 8.80 1,031    5 12/97 
     Median $538.4  9.03% 5.22% $(1,903) 13  
       
1996       
Southern Community, Winston Salem (TARP) $1,724.8  8.66% 3.31% $(60,729) 22 11/96 
Carolina Bank, Greensboro (TARP) 696.7  7.57 3.83 (181) 8 11/96 
Surrey B&T, Mount Airy (TARP) 216.9  12.43 2.35 2,228   5 7/96 
     Median $696.7  8.66% 3.31% $(181) 8  
       
1991       
Bank of North Carolina, Thomasville (TARP) $1,633.6  10.10% 2.38% $7,554  17 12/91 
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Selected Data Pennsylvania

  
 December 31, 2009 LTM Net 
 Assets Equity/ NPAs/ Income No. of Date
Pennsylvania (in millions) Assets Assets (in thousands) Branches Opened 
   
2008  

Monument Bank, Doylestown $103.0  9.42% - $255  1 2/08 
Victory Bank, Limerick (TARP) 55.7  13.14 .45% (2,358)  2 1/08 
     Average $79.3  11.28% .23% $(1,052) 2  
      
2007       
TriState Capital, Pittsburgh (TARP) $1,487.3  9.34% .74% $(12,299) 4 1/07 
Vantage Point, Fort Washington 71.1  9.95 .76 1,200  1 12/07 
MileStone, Doylestown 99.2  11.14 .41 (819) 1 11/07 
Hometown, Bedford 69.2  10.77 - (184) 2 4/07 
Colonial American,  
  West Conshohocken* (TARP) 24.8  8.78 3.40 (1,132)  1 2/07
     Median $71.1  9.95% .74% $(819) 1  
      
2006       
Hyperion Bank, Philadelphia (TARP) $88.8  8.18% 2.20% $(1,199) 1 11/06 
MoreBank, Philadelphia 69.8  6.56 1.35 (1,373)  3 3/06 
     Median $79.3  7.37% 1.78% $(1,286) 2  
      
2005       
Graystone, Lancaster $1,474.5  11.51% .53% $4,356  30 11/05 
First Priority, Malvern (TARP) 234.8  11.70 2.00 (1,309) 5 11/05 
First Resource, Exton (TARP) 132.0  10.59 1.81 (245) 1 5/05 
Valley Green, Philadelphia 102.0  9.15 1.38  84   3 11/05 
     Median $183.4  11.05% 1.60% $(81) 4  
      
2004       
Penn Liberty, Wayne (TARP) $423.1  9.60% 2.10% $(4,176) 8 9/04 
Meridian, Berwyn (TARP) 291.7  10.68 1.30 (31) 3 7/04 
Bucks County, Doylestown 205.3  8.86 3.75 (2,742) 4 8/04 
Gateway, McMurray 117.6  11.63 - 22  2 5/04 
Clarion County Comm., Clarion 100.9  9.97 .98 978   3 1/04 
     Median $205.3  9.97% 1.30% $(31) 3  
      
2003       
Integrity, Camp Hill $471.6  5.10% 2.06% $3,238  6 6/03 
Affinity, Wyomissing 158.7  7.20 2.65 (66) 5 4/03 
Berkshire, Wyomissing (TARP) 144.7  8.03 5.02 (1,104)  5 9/03 
     Median $158.7  7.20% 2.65% $(66) 5  
   
 
 
 
 
*Announced recapitalization on January 15, 2010 by an Investor Group. 
 



    
Danielson Associates 16 New Bank Report
 

 
Pennsylvania (continued)  Selected Data

     
     
 December 31, 2009 LTM Net   
 Assets Equity/ NPAs/ Income No. of Date 
Pennsylvania (continued) (in millions) Assets Assets (in thousands) Branches Opened 

       
2002       
York Traditions, York (TARP) $228.5  10.39% 1.23% $292  3 10/02 
       
2001       
Embassy Bank, Bethlehem $465.3  8.35% 1.02% $2,989  6 11/01 
Landmark Community, Pittston 186.4  8.98 .77 1,081  4 3/01 
Earthstar, Upper Southampton 118.9  4.59 10.36 (4,356)  4 1/01 
     Median $186.4  8.35% 1.02% $1,081  4  
       
2000       
First CornerStone, King of Prussia $223.8  5.68% 8.97% $(3,499) 5 3/00 
       
1999       
Stonebridge Bank, Exton (TARP) $444.4  8.43% 8.27% $(2,880) 5 2/99 
Allegiance, Bala Cynwyd 134.8  4.36 6.58 (9,296) 5 7/99 
Asian Bank, Philadelphia 81.1  5.45 1.70 (320) 1 6/99 
Philadelphia Trust, Philadelphia   20.8  51.13     -     402   1 4/99 
     Median $108.0  6.94% 4.14% $(1,600) 3  
       
1998       
Enterprise Bank, Allison Park (TARP) $193.9  9.10% 10.17% $793  2 10/98 
       
1997       
American Bank, Allentown $479.9  7.70% .30% $(2,275) 1 6/97 
New Century, Phoenixville 351.9  6.72 5.57 (11,087)  5 6/97 
     Average $415.9  7.21% 2.94% $(6,681) 3  
       
1992       
United Bank, Philadelphia $68.3  10.85% 7.55% $(473) 4 3/92 
       
1990       
Woodlands Bank, Williamsport $285.7  6.99% 2.10% $2,424  6 10/90 
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Selected Data  South Carolina
     
     
 December 31, 2009 LTM Net   
 Assets Equity/ NPAs/ Income No. of Date 
South Carolina (in millions) Assets Assets (in thousands) Branches Opened 
       
2009       

Coastal Carolina, Myrtle Beach $60.3  26.63% - $(3,869) 1 6/09 
       
2008       

VistaBank, Aiken $131.4  9.81% - $(1,111) 3 1/08 
       
2007       
Carolina Alliance, Spartanburg $198.4  11.21% .69% $(659) 1 1/07 
South Atlantic, Myrtle Beach 164.0  12.91     - (2,117)  2 12/07 
     Average $181.2  12.06% .35% $(1,388) 2  
       
2006       
BankMeridian, Columbia $283.3  8.23% 9.92% $(5,962) 3 5/06 
Harbor National, Charleston 228.3  11.89 2.15 (88) 4 2/06 
Congaree State, West Columbia (TARP) 138.0  7.31 2.56 (414) 2 10/06 
Pinnacle Bank, Greenville 122.1  13.01 3.53 521  2 1/06 
BankGreenville (TARP) 104.0  9.66 4.69 (399) 1 1/06 
Atlantic Community, Bluffton (TARP)   92.7  8.47 2.98 (2,708)  3 1/06 
     Median $130.1  9.07% 3.26% $(407) 3  
       
2005       
CommunitySouth B&T, Easley $420.9  2.90% 8.53% $(18,389) 6 1/05 
Independence, Greenville 135.3  10.84 7.06 (2,161) 3 5/05 
Palmetto Heritage, Pawleys Island 118.3  10.32 4.42 (307)  2 1/05 
     Median $135.3  10.32% 7.06% $(2,161) 3  
       
2004       
CoastalStates, Hilton Head Island (TARP) $438.9  8.83% 8.06% $(5,099) 4 8/04 
       
2003       
Tidelands Bank, Mt. Pleasant (TARP) $775.8  6.57% 3.55% $(8,457) 7 10/03 
       
2001       
Crescent Bank, Myrtle Beach* $480.4  6.81% 5.09% $2,198  4 7/01 
       
2000       
First National, Spartanburg $719.8  2.45% 18.64% $(42,494) 14 3/00 
Southern First, Greenville (TARP) 718.3  9.79  2.15   1,845    6 1/00 
     Median $719.1  6.12% 10.40% $(20,325) 10  
       
 
      

 

*Affiliated with Carolina Financial in Charleston, SC.   
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South Carolina (continued)  Selected Data
     
     
 December 31, 2009 LTM Net   
 Assets Equity/ NPAs/ Income No. of Date 
South Carolina (continued) (in millions) Assets Assets (in thousands) Branches Opened 

       
1999       
First Reliance, Florence (TARP) $644.8  8.06% 5.40% $(5,368) 6 8/99 
Cornerstone, Easley 189.3  9.71 10.77 (879) 3 9/99 
Heritage Community, Hartsville 106.5  9.76 5.84 (55) 3 6/99 
South Carolina Community, Columbia 93.4  7.07 8.11 (815) 5 3/99 
Seneca National Bank   74.1  9.12 6.07   (69)  1 2/99 
     Median $106.5  9.12% 6.07% $(815) 3  
       
1998       
SouthCoast Community, Mount Pleasant $502.7  9.20% 6.07% $(7,410) 11 7/98 
GrandSouth, Fountain Inn (TARP) 382.3  10.30 5.76 447  3 9/98 
Bank of Anderson 132.1  10.05 3.89 (137)  2 9/98 
     Median $382.3  10.05% 5.76% $(137) 3  
       
1997       
Community First, Charleston* $596.7  6.69% 2.77% $2,194  6 4/97 
       
1996       
Beach First, Myrtle Beach $602.2  4.21% 11.90% $(29,515) 7 9/96 
First South, Spartanburg 472.6  7.26 12.79 (6,505)  5 8/96 
     Average $537.4  5.74% 12.35% $(18,010) 6  
       
1995       
First Community, Lexington (TARP) $604.6  8.71% 1.54% $(24,726) 11 8/95 
       
1990       
Community First, Walhalla $489.3  8.06% 3.26% $1,213  7 3/90 

       
       
       
       
       
       
       
 
 
 
 
 
 
 
 
      

 

*Affiliated with Carolina Financial in Charleston, SC.    
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Selected Data  Virginia

     
     
 December 31, 2009 LTM Net   
 Assets Equity/ NPAs/ Income No. of Date 
Virginia (in millions) Assets Assets (in thousands) Branches Opened 
       
2009       
Oak View, Warrenton $60.7  17.56% - $(3,368) 2 6/09 
Cornerstone Bank, Lexington 41.6  18.61 - (1,217) 1 2/09 
New Horizon, Powhatan 10.7  69.75  - (1,080)  1 10/09 
     Median $41.6  18.61% - $(1,217) 1   
       

2008       
Virginia Partners, Fredericksburg $107.1  16.23% .16% $(1,943) 2 8/08 
Frontier Community, Waynesboro 54.2  13.99 - (1,005) 1 2/08 
Community Capital, Christiansburg 25.0  26.85   -   (113)  1 8/08 
     Median $54.2  16.23% - $(1,005) 1  
       

2007       
Chain Bridge, McLean $168.6  10.30% .29% $1,417  1 8/07 
First Virginia Community, Fairfax 142.6  13.12 .12 (943) 2 11/07 
Select Bank, Forest 90.5  12.11 1.92 (1,084) 2 6/07 
Old Dominion, North Garden   54.2    7.55 2.86 (1,000)  2 7/07 
     Median $116.6  11.21% 1.11% $(972) 2  
       

2006       
John Marshall, Falls Church $234.6  12.35% 1.07% $(1,048) 4 4/06 
Virginia Business, Richmond 151.8  6.22 5.00 (4,178)  2 4/06 
     Average $193.2  9.29% 3.04% $(2,613) 3  
       

2005       
Sonabank, Charlottesville $611.4  15.32% 2.86% $2,409  13 4/05 
Virginia Heritage, Fairfax 341.0  9.10 .72 1,502  4 11/05 
HomeTown, Roanoke (TARP) 337.8  8.47 2.10 539  5 11/05 
Virginia Company, Newport News (TARP) 106.9  12.91   .53    (80)  2 10/05 
     Median $339.4  11.01% 1.41% $1,021  5  
       

2004       
WashingtonFirst, Reston (TARP) $355.1  11.53% 1.12% $516  8 4/04 
MainStreet, Herndon 236.1  9.49 1.45 579  3 5/04 
Bank of Virginia, Midlothian 222.1  7.98 3.17 (3,675)  5 1/04 
     Average $236.1  9.49% 1.45% $516  5  
       

2003       
SuffolkFirst Bank $200.7  26.99% 3.73% $(1,431) 4 1/03 
Colonial Virginia, Gloucester 125.3  9.29 .13 (300) 3 11/03 
Citizens National, Windsor   47.6  13.32 1.95 (1,021)  1 4/03 
     Median $125.3  13.32% 1.95% $(1,021) 3  

    
    



    
Danielson Associates 20 New Bank Report
 

 
Virginia (continued)  Selected Data

     
     
 December 31, 2009 LTM Net   
 Assets Equity/ NPAs/ Income No. of Date 
Virginia (continued) (in millions) Assets Assets (in thousands) Branches Opened 

       
2002       
Peoples Bank, Richmond $281.5  12.83% 1.19% $1,870  4 4/02 
Franklin, Rocky Mount* 224.8  9.28 3.67 72  4 9/02 
Highlands, Covington   90.6  10.27   .90 603   2 9/02 
     Median $224.8  10.27% 1.19% $603  4  
       
2001       
Freedom Bank, Vienna $157.3  12.12% 3.18% $(3,631) 2 7/01 
       
2000       
Smith River, Martinsville* $93.2  8.69% 2.56% $(690) 4 7/00 
       
1999       
TowneBank, Portsmouth (TARP) $3,606.5  12.69% 1.29% $26,759  19 4/99 
Monarch, Chesapeake 689.7  8.66 1.43 5,182  11 4/99 
Access National, Chantilly 666.0  10.00 2.01 10,524  5 12/99 
Village Bank, Midlothian (TARP) 586.1  8.59 6.38 (11,456) 15 12/99 
Bank of the James, Lynchburg 437.6  6.72 1.86 (371) 9 7/99 
Millennium, Sterling 240.7  4.72 12.48 (11,146) 3 4/99 
Citizens Community, South Hill (TARP) 171.9  12.45   2.46        6   5 12/99 
     Median $586.1 8.66% 2.01% $6 9  
       
1998       
Cardinal Financial, McLean $1,966.1  10.28% .30% $12,892  25 6/98 
New Peoples Bank, Honaker 858.1  7.87 3.99 (2,424) 32 10/98 
Alliance Bank, Fairfax 575.4  7.38 2.13 (3,925) 7 11/98 
First Capital, Glen Allen (TARP) 529.8  9.33 1.96 520  7 12/98 
Virginia National, Charlottesville 441.3  9.27 1.98 1,948  10 7/98 
     Median $575.4  9.27% 1.98% $520  10  
       
1995       
Valley Bank, Roanoke (TARP) $712.8  8.78% 3.88% $(2,245) 8 5/95 
       

       
       
       
       

 
 

 

  *Affiliated with MainStreet Bankshares, Inc. in Martinsville, VA.  
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Selected Data  West Virginia

     
     
 December 31, 2009 LTM Net   
 Assets Equity/ NPAs/ Income No. of Date 
West Virginia (in millions) Assets Assets (in thousands) Branches Opened 
       

2003       
First Bank, Charleston (TARP) $163.3  10.39% 1.18% $617  1 6/03 
       
2001       
Main Street, Wheeling $215.5  8.27% 3.38% $1,187  3 6/01 
       
2000       
Centra Bank, Morgantown $1,291.9  9.41% .73% $8,694  16 2/00 
       
1999       
MVB Bank, Fairmont $352.4  8.67% .61% $1,507  5 1/99 
       
1996       
First Sentry, Huntington $488.3  7.55% .96% $851  5 10/96 
Rock Branch Community, Nitro   64.6  8.57 1.96 519   1 10/96 
     Average $276.5  8.06% 1.46% $685  3  
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Other New England  Selected Data

     
     
 December 31, 2009 LTM Net   
 Assets Equity/ NPAs/ Income No. of Date 
Other New England* (in millions) Assets Assets (in thousands) Branches Opened 
       
2008       

Optima B&T, Portsmouth, NH $91.3  9.41% .99% $300  2 1/08 
       
2007       
Nashua Bank, Nashua, NH $102.0  11.32% .77% $(260) 1 10/07 
       
2006       
Hampshire First, Manchester, NH $182.7  15.06% 2.59% $1,471  5 11/06 
       
2003       
Independence, East Greenwich, RI (TARP) $73.9  8.60% .82% $36  1 3/03 
       
1999       
Centrix B&T, Bedford, NH (TARP) $591.3  7.51% .87% $3,406  6 6/99 
       
1996       
Bank Rhode Island, East Providence, RI $1,590.2  8.34% 1.05% $7,658  16 3/96 
       
1991       
Ledyard National, Hanover, NH $393.6  8.35% 1.55% $1,860  7 5/91 

       
       
       
       
       
       
       
       
       
       
       
       
       
 
 
 
 
      

 

       
*Includes Maine, New Hampshire, Rhode Island and Vermont.  
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Selected Data  Thrifts
     
     
 December 31, 2009 LTM Net   
 Assets Equity/ NPAs/ Income No. of Date 
Thrifts (in millions) Assets Assets (in thousands) Branches Opened 
       
2009       
1st Commonwealth, Arlington, VA $61.3 13.23% - $(2,356) 1 2/09 
Regent Bank, Greenville, SC 22.8 38.06    - (1,335)  1 4/09 
     Average $42.1 25.65% - $(1,846) 1  
       
2008       
Fieldpoint Private, Greenwich, CT $279.5 12.87% - $(3,350) 1 4/08 
       
2006       
Esquire Bank, Brooklyn, NY $187.7 9.52% - $(1,787) 2 10/06 
East River Bank, Philadelphia, PA 180.4 8.13  1.71% 132  2 1/06 
Southern B&T, Aiken, SC* 159.6 8.86  2.05  111  3 9/06 
Saddle River Valley Bank, NJ 79.9 7.59  - (1,059) 2 6/06 
Patriot Community, Woburn, MA   75.3 12.22    - 362   1 4/06 
     Median $159.6 8.86% - $111  2  
       
2005       
Team Capital, Bethlehem, PA $669.6 8.07% .49% $1,640  8 11/05 
Continental, Plymouth Meeting, PA 492.5 8.40  2.16  899  10 9/05 
Patriot Federal, Canajoharie, NY 76.1 9.72  .14  878  2 12/05 
Quontic Bank, Great Neck, NY   34.2 33.79    - (2,224)  2 3/05 
     Median $284.3 9.06% .32% $889  5  
       
2001       
InsurBanc, Farmington, CT $157.2 12.35% .29% $729  1 4/01 
Community Savings, Woodhaven, NY   64.5 8.29  10.88  (5,397)  2 7/01 
     Average $110.9 10.32% 5.59% $(2,334) 2  
       
2000       
Select Bank, Egg Harbor, NJ $133.3 7.05% 1.25% $693  5 11/00 
Province Bank, Marietta, PA (TARP) 98.7 17.80  .14  596  3 9/00 
Fort Lee Savings, Fort Lee, NJ (TARP) 67.6 8.03  2.91  149   1 12/00 
     Median $98.7 8.03% 1.25% $596  3  

       
1999       

First Central, Glen Cove, NY $683.2 6.63% 12.34% $(4,636) 9 4/99 
First Capital, Bennettsville, SC   66.2 9.94  3.48      404   2 9/99 
     Average $374.7 8.29% 7.91% $(2,116) 6  
       
       
       
       
  *Affiliated with Southeastern Bank Financial Corp. in Augusta, GA.    
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Thrifts (continued)  Selected Data
   
   
 December 31, 2009 LTM Net 
 Assets Equity/ NPAs/ Income No. of Date
Thrifts (continued) (in millions) Assets Assets (in thousands) Branches Opened 
       
1998       
Little Bank, Kinston, NC (TARP) $303.6 10.52% 1.02% $1,360  6 11/98 
Community First, Pikesville, MD 57.5 14.41  1.32  (210) 1 5/98 
New Republic, Rocky Mount, NC 53.4 9.54  3.83  173   3 12/98 
     Median $57.5 10.52% 1.32% $173  3  
       
1996       
Monadnock Community, Peterborough, NH $114.7 9.40% 1.37% $(28) 2 5/96 

       
      
       
       
       
       
       
       
       
       
       
       
       
       
       
       
       
       
       
       
       
       
       
       
       
       

       



Arnold G. Danielson                            David G. Danielson                           G. Larry Warren 
        Chairman                                            President                                   Managing Director   
 

 
LEADERS IN ACQUISITION ADVISORY SERVICES 

 

1996-2010* BANK ACQUISITIONS 
 

FINANCIAL ADVISOR RANKINGS  •  SELL SIDE HOME MARKET** 
 

 Aggregate 
  Number Deal Value 

 Rank Advisor of Deals (in millions) 

1. Sandler O'Neill 56 $35,515 
2. Keefe Bruyette 49 18,995 
3. Danielson Associates 41 3,175 
4. Boenning & Scattergood 25 1,410 
5. Scott & Stringfellow 22 844 
6. McConnell Budd  18 1,508 
7. Orr Group 17 964 
8. Austin Associates 15 987 
9. Ryan Beck 14 832 

10. Baxter Fentriss 13 961 
11. Stifel Nicolaus 12 681 
11. RBC Capital 12 557 
11. Carson Medlin 12 440 
14. McDonald Investments 10 1,099 
14. Janney Montgomery Scott 10 758 
14. Ostrowski & Co. 10 269 
17. Davenport & Company 9 784 
17. Finpro 9 289 
19. Friedman Billings Ramsey 8 691 
19. HAS Associates 8 118 

 
               *January 1, 1996 through February 23, 2010. 
             **Includes the Atlantic seaboard states from South Carolina to Maine plus Ohio and West Virginia.  
                 Source:  SNL Financial, Charlottesville, Virginia. 

 
 

WWW.DANIELSONASSOCIATES.COM 

(240) 207-2306 
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New Bank Sales  New Bank Report –4th Quarter 2009

   
  Price 
  Deal as a Percent of

 
Seller 

 
Buyer 

Value
(in millions) 

Times
Earnings

Tang. 
Book 

 
Assets

Year
Opened

   
Announced in 2010 
    
Southern Connecticut* Naugatuck Valley Financial $20 - 123% 14.5% 2001
   
Announced in 2009 
    
CNB Financial United Financial $25 - 125% 8.3% 2001
Community Bank-Rowan* First American Financial 16 19.5X 150 10.9 2006
TriStone Community First Community  8 - 58 5.5 2004
Apple Valley B&T New England Bancshares 7 - 115 8.4 2001
Carolina Commerce Carolina Trust 6 - 56 5.3 2004
Nuestro Banco Four Oaks Fincorp 3 -  29 15.9 2007
     Median  19.5X 87% 8.4%
    
Announced in 2008   
   
American Community Yadkin Valley $94 23.7X 212% 17.8% 1998
Gateway Financial Hampton Roads 87 7.5 77 4.1 1998
River City  Village B&T 20 - 131 16.7 2004
American Home First Chester County 18 - 114 6.6 2001
Guaranty Financial First Sentry 13 35.1 148 9.7 1999
Rivergreen Bank Savings Bank of Maine 13 - 186 12.0 2003
Pennsylvania Business NOVA Financial 11 - 138  9.2 1999
     Median  23.7X 138% 9.7%
   
Announced in 2007 
    
Premier Community United Bancshares $200 25.5X 377% 22.2% 1988
Community B&T Chittenden 124 17.8 277 29.1 1990
Boardwalk Cape Savings 101 - 200 22.2 1999
East Penn Harleysville National 93 25.2 365 20.6 1991
Christiana B&T National Penn 65 24.2 326 38.9 1994
Carolina National First National Bancshares 59 30.8 188 26.3 2002
Bank of Richmond Gateway Financial 56 28.2 305 33.2 1999
Fidelity & Trust Eagle Bancorp 49 - 137 10.8 2003
TransCommunity Community Bankers Acq. 49 - 162 22.6 2002
TSB Financial SCBT Financial 43 33.4 279 22.5 1998
Cardinal State Yadkin Valley  42 35.1 203 21.7 2001
Pocono Community First Keystone 33 37.0 228 25.0 1997
Longleaf Community Four Oaks Fincorp 13 - 169 23.3 2003
Citizens First Premier Financial 12 22.7 197 19.8 2001
     Median  26.9X 216% 22.6%

 
 
 
 
 
 
 
 
 
 
 
 

*Pending transaction.
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New Bank Report –4th Quarter 2009 New Bank Sales (continued)

   
  Price 
  Deal as a Percent of

 
Seller 

 
Buyer 

Value 
(in millions)

Times
Earnings

Tang. 
Book 

 
Assets

Year
Opened

   
Announced in 2006 
   
Capital Crossing Lehman Brothers $210 14.2X 280% 19.9% 1988
James Monroe Mercantile 144 34.1 363 27.1 1998
Potomac Bank Sandy Spring 66 42.7 268 26.7 1998
CN Bancorp Sandy Spring 44 31.6 215 29.2 1996
Port City Capital Crescent Financial 39 20.5 295 23.8 2002
SterlingSouth BNC Bancorp 35 30.9 276 23.6 2000
Albemarle First Premier Community 29 - 251 23.9 1998
First Valley New England Banc 26 27.0 241 13.8 1999
First Citizens Gardiner Savings 21 27.3 167 15.4 1990
Islands Bancorp Ameris Bancorp 19 33.9 267 26.8 2001
Community Capital Carver 11 - 149 6.9 1990
First Liberty WashingtonFirst 10 - 145 11.1 1988
United Heritage Cathay General 9 - 188 15.6 1997
Millennia Community TrustAtlantic Financial 8 - 159 26.3 2000
     Median  31.3X 246% 23.7%
   
Announced in 2005   
   
Columbia  Fulton $313 20.9X 340% 24.4% 1988
Integrity  FNB 130 - 275 19.2 1995
Summit Financial  First Citizens 110 24.8 297 34.3 1990
SVB  Fulton 90 26.1 314 18.9 1991
Legacy Bank  F.N.B. 73 35.7 256 19.2 1999
Long Island Financial New York Community 70 20.4 245 12.9 1990
Town  Community Partners 39 25.6 274 28.0 1998
Advantage  Sun 37 43.1 266 22.3 1999
Trinity  Citizens South 35 17.9 269 23.5 1999
Community First  American National 33 31.4 242 20.9 1999
Sun  SCBT 28 - 300 29.2 2000
Franklin  Interchange 25 18.2 242 31.2 2000
United  FNB 25 - 239 16.4 1998
Liberty  Wilshire 16 - 179 26.8 1998
Bank of Camden  First Community 10 - 191 21.8 2001
Castle B&T Nutmeg Financial 8 34.2 138 10.8 1999
Smith River Comm. Argentum Capital 7 - 152 10.7 2000
     Median  25.6X 256% 22.3%
   
Announced in 2004 
   
First Washington Fulton $127 26.0X 349% 26.4% 1989
Community Bancorp Sun Bancorp 83 34.7 348 19.5 1997
First Heritage Community Bank System 74 23.1 249 25.7 1994
Pennsylvania State Sterling Financial 47 32.2 307 24.7 1989
People’s Community First Citizens 40 31.0 314 32.8 1997
Madison Leesport Financial 38 24.8 295 19.5 1989
First City Webster Financial 33 16.7 233 17.3 1989
Red Oak Center Bancorp 27 43.9 231 28.3 1999
New Commerce SCBT Financial 20 - 238 21.4 1999
Bank of Westport Fairfield County Bank 11 - 171 16.7 1998
     Median  28.5X 272% 23.0%
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  Price 
  Deal as a Percent of
 

Seller 
 

Buyer 
Value

(in millions) 
Times

Earnings
Tang. 
Book Assets

Year
Opened

   
       
Announced in 2003       
       
Resource Fulton $195 21.6X 366% 23.7% 1988
MountainBank South Financial 142 21.0 264 15.6 1997
Premier Fulton 89 23.5 388 15.4 1992
Harbor TowneBank 84 49.8 337 33.2 1996
Millennium Harleysville National 46 - 313 23.7 1998
Hometown Heritage National Penn 38 - 269 30.3 1999
High Country Yadkin Valley 37 40.3 230 20.7 1998
CSB Lakeland 34 31.3 294 27.8 1997
First County Univest 30 - 284 21.5 1996
Suburban Community Univest 24 28.1 252 28.2 1996
Horizon B&T South Shore Savings 19 22.0 167 15.9 1998
FNB American Community 16 25.1 210 22.1 1996
First Carolina State Capitol 11 - 178 18.7 2000
Centennial Crescent Financial 9 - 177 14.9 2000
     Median   25.1X 264% 21.8%  
       
Announced in 2002       
       
FirstService Bank National Penn $  95 32.5X 332% 23.7% 1995
Bridge View Interchange Financial 87 21.2 304 32.1 1990
Northwestern National United Community 36 26.3 226 26.4 1992 
Piedmont Bank Yadkin Valley 27 36.5 168 12.3 1997 
High Street Capital Bank 21 - 135 12.8 1997 
First Commerce Bank of Granite 19 20.0 159 11.6 1996 
Metro-County Bank Southern Financial 17 - 201 18.1 1997 
CNB MountainBank 14 22.1 169 24.8 1994 
Northern State Legacy 13 - 145 16.7 1999 
First-Central Jersey Synergy Financial 2 -  69  3.6 1998 
     Median   24.2X 169% 17.4%  

Announced in 2001 
   
Commercial Bank North Fork $175 17.2X 168% 11.5% 1988 
Maine Bank Chittenden 49 14.3 185 21.0 1991 
Park Meridan Regions 49 17.8 201 17.3 1991 
First Western Mountain Bank 20 - 143 25.8 1997 
Pennsylvania Capital Three Rivers 18 19.5 187 13.9 1990 
Independence Bank Bank of North Carolina 7 - 145 12.3 1997 
     Median   17.5X 176% 15.0%  
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New Bank Report –4th Quarter 2009 New Bank Sales (continued)

   
  Price 
  Deal as a Percent of

 
Seller 

 
Buyer 

Value
(in millions) 

Times
Earnings

Tang. 
Book 

 
Assets

Year
Opened

   
Announced in 2000    
       
Atlantic Financial F&M National $ 71 17.3X 163% 18.3% 1989 
Carolina Southern Synovus 64 23.7 272 30.2 1989 
Skylands Community Fulton 33 14.6 209 15.5 1990 
Panasia Bank National Penn 20 18.5 223 14.7 1993 
Comm. Bankshares F&M National 13 19.0 148 17.5 1989 
Citizens Southern First Community 7 30.4 131 10.1 1995 
     Median   18.8X 186% 16.5%  
       
Announced in 1999       
       
Triangle Bancorp Centura  $608 24.4X 356% 26.6% 1988 
First Frederick FCNB 37 28.6 448 33.2 1989 
MTB Conn. Bank-Commerce 26 41.4 98 8.0 1993 
Olympian Bank ABN AMRO 23 22.1 227 18.0 1989 
Horizon-Virginia Southern Financial 22 36.3 231 17.8 1990 
PierBank Washington Trust 14 29.9 304 25.2 1989 
     Median   25.4X 268% 23.2%  
       
Announced in 1998       
       
Ambassador Fulton  $ 77 32.2X 315% 29.8% 1990 
Prestige Commerce  75 24.6 235 24.2 1990 
Community First Commerce 66 33.3 529 37.6 1989 
Regent  JeffBanks 53 - 293 23.5 1989 
Bank of South Windsor New England Comm. 35 26.7 298 22.8 1989 
Ironbound Richmond County 28 21.8 241 25.1 1988 
First Capitol Susquehanna 27 39.6 256 24.7 1988 
State Bank-S. Orange United National 25 38.5 447 34.4 1988 
First Comm.-Phila. HSBC 24 17.4 300 28.6 1989 
Maritime B&T Webster  21 23.2 266 20.0 1991 
Ballston Bancorp MainStreet  20 23.9 264 27.7 1988 
Virginia Heartland Second National 20 27.4 229 21.7 1988 
Heritage Bank WesBanco 12 - 282 39.3 1996 
     Median   25.7X 274% 24.9%  
    
Announced in 1997 
    
Carnegie Sovereign $106 26.7X 283% 25.1% 1988 
Carolina State First Charter 42 35.1 336 30.4 1991 
Bank of Mecklenburg Triangle 42 20.6 218 16.2 1989 
First Patriot United 39 18.7 236 20.4 1990 
Old North State LSB 33 27.0 284 25.3 1989 
Tyson’s Financial MainStreet 17 14.5 185 21.5 1991 
First Bank-Hartford New England Comm. 17 12.4 214 22.4 1988 
Founders’ Bank Susquehanna 15 24.5 200 15.7 1988 
Commerce Bank MainStreet 14 15.6 256 20.6 1989 
Cushnoc B&T Northeast 3 - 123 13.0 1989 
     Median   29.1X 227% 21.1%  
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   Price  
  Deal  as a Percent of  
 

Seller 
 

Buyer 
Value 

(in millions) 
Times 

Earnings 
Tang. 
Book 

 
Assets 

Year 
Opened 

 
Announced in 1996    
    
First Sterling Prime $29 18.0X 222% 13.7% 1988
Hanover Bank MainStreet 23 19.1 270 24.6 1988
United Valley JeffBanks 23 26.8 188 18.0 1988
Farrington Bank United National 19 15.6 224 30.7 1990
Annapolis Bancshares Sandy Spring 18 15.9 204 22.0 1989
Burlington County Trenton Savings 13 13.1 206 16.6 1988
Granville United Triangle 11 24.0 176 18.7 1990
Landmark Bank New Hampshire Thrift 6 - 147  9.3 1991
     Median  18.0X 205% 18.4%
    
Announced in 1995    
    
Gloucester County Fulton $36 14.0X 246% 19.5% 1989
Growth Financial Hudson United 27 24.4 180 21.1 1990
West Jersey Sovereign 17 21.8 212 17.8 1990
Centerpoint Bank Community Bankshares 11 13.1 208 15.7 1990
Bergen Commercial Greater Community 10 18.6 150 15.4 1988
Heritage Bank Centerbank 8 - 233 13.7 1988 
Colonial State Sovereign 6 34.5 197 14.4 1988 
Montour Omega 5 18.6 148 13.3 1990 
      Median   18.6X 203% 15.6%  
       
Announced in 1994 
       
Bank of Loudoun Jefferson $11 - 210% 18.9% 1988 
American Union Valley National 7 - 176 13.6 1990 
First State Bank First Fidelity 7 - 133 18.5 1988 
Ocean Independent First State Financial 5 - 135 10.8 1988 
Security First JeffBanks 3 - 100 9.8 1988 
George Washington Franklin  3 - 108 8.6 1989 
Liberty National Village 1 13.5X 111 5.2 1989 
     Median   13.5X 133% 10.8%  
       
Announced in 1993 
       
Coastal Bank Commerce $7 13.9X 132% 13.9% 1988 
Security National Harleysville National 5 - 142 15.4 1988 
     Median   13.9X 137% 14.7%  
       
       
       
       
       
       
       
       
       
Note: Danielson Associates acted as financial advisor or prepared the fairness opinion for the banks in bold. 
       
Source:  SNL Financial, Charlottesville, Virginia.  

 



    
New Bank Report 31 Danielson Associates

 

 

 
New Bank Report –4th Quarter 2009 New Bank Failures & Recapitalizations

   
   

 New Bank Failures
  Tang.  
  Assets Equity Tang. Equity/ NPAs/ Date
Institution City, State (In millions) Tang. Assets Assets Opened
   
Failed in 2009   
Cape Fear Bank Wilmington, NC $492 $29.6 6.02% 8.83% 1998
First BankAmericano Elizabeth, NJ 163 1.8 1.03 5.80 1997
Waterford Village Bank Williamsville, NY 55 (.7) (1.31) 1.13 2007
Citizens Community Bank Ridgewood, NJ 41 (.2) (.58) 19.44 2004
   
   

 New Bank Recapitalizations
  New Investment Assets Tang. Equity/ NPAs/ Date
Institution Investor Ownership (In millions) Tang. Assets Assets Opened
   
Announced in 2010   
Colonial American Investor Group 89% $6 $25 8.78% 3.40% 2007
   
   
Announced in 2009   
Patriot National PNBK Holdings, LLC 95% $50 $937 4.22% 15.54% 1994
First Bankshares Xenith Corporation 73 38 174 9.45 .98 2003
Darien Rowayton Alcar, LLC 91 15 113 2.55 .81 2006
VantageSouth Piedmont Community 62 8 97 7.57 4.38 2006
   
   
Announced in 2008   
Community Bank-Orange Investor Group 78% $8 $258 9.89% - 2005
   
   
   
   
   
   
   
   
   
   
   
   
   
   
   
   
   
   
   
   
   
   
   
   
   
   
   
   

 Source:  SNL Financial, Charlottesville, Virginia.  
 



    
New Bank Report 32 Danielson Associates
 

 
New Bank Stock Pricing New Bank Report – 4th Quarter 2009
      
      
  2/22/2010 Price*   
  Stock Times Percent of NPAs/ Avg. Shares 
 Ticker Price Earnings Tang. Book Assets     Traded Daily** 
       
Connecticut       
BNC Financial BNFI $12.00 - 95% 3.07% 335 
Connecticut B&T CTBC 4.30 - 80 .83 1,488 
Connecticut River Comm. CRCA 5.65 - 59 4.32 85 
Patriot National PNBK 1.48 - 18 16.44 6,329 
Prime Bank PMHV 5.50 13.8X 40 .00 29 
SBT Bancorp SBTB 18.50 30.8 92 1.23 395 
       
Delaware       
Bancorp Bank TBBK $7.67 - 103% 1.26% 81,318 
       
Maryland       
Annapolis Bancorp ANNB $3.73 - - 4.32% 1,085 
Bay National BAYN 1.74 - 35% 8.52 5,432 
CommerceFirst CMFB 6.75 18.2X 59 3.24 500 
County First Bank CUMD 22.50 - - .96 94 
Eagle Bancorp EGBN 11.25 20.5 136 1.25 42,366 
Frederick County FCBI 10.50 14.8 71 .37 144 
Howard Bancorp HBMD 7.50 - 89 2.97 128 
       
New Hampshire       
Centrix B&T CXBT $11.50 11.6X 96% .87% 623 
Hampshire First HFBN 7.10 14.5 77 2.59 921 
Ledyard Financial LYNA 31.00 17.8 96 1.55 381 
       
New Jersey       
1st Colonial FCOB $4.05 27.0X 54% 1.35% 1,561 
Bancorp of New Jersey BKJ 12.25 49.0 - 1.24 1,395 
BCB Bancorp BCBP 9.29 11.6 84 2.26 1,236 
Community Partners CPBC 3.70 - - 2.93 1,775 
Enterprise Bank EBNJ 2.30 - - 2.71 1,037 
First Bank FRBA 3.35 - - 1.68 1,022 
First State FSNT 2.00 - 31 6.20 64 
Harvest Community HCBP 5.11 9.6 38 3.01 205 
Highlands State HSBK 5.50 - 91 2.78 148 
Hilltop Community HTBC 4.95 41.3 77 1.46 931 
Hopewell Valley Comm. HWDY 5.80 22.3 - .28 376 
Liberty Bell LBBB 2.91 - 61 3.59 723 
New Millennium NMNB 11.35 45.4 - 4.84 54 
New Jersey Community NJCB 4.00 - 50 .13 1,828 
Parke Bancorp PKBK 8.81 6.8 - 3.97 2,753 
Rumson-Fair Haven RFHB 5.40 36.0 92 1.36 261 
Shore Community SHRC 5.00 - 47 4.78 254 
Somerset Hills Bancorp SOMH 7.96 26.5 108 .20 2,428 
Sterling Bank STNJ 1.44 - 43 6.24 8,990 
Unity Bancorp UNTY 4.20 - 63 7.64 3,072 
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New Bank Report – 4th Quarter 2009 New Bank Stock Pricing (continued)
    
    
  2/22/2010 Price*  
 Stock Times Percent of NPAs/ Avg. Shares
 Ticker Price Earnings Tang. Book Assets  Traded Daily**

    
New York       
Community National CBNY $10.00 - 111% 1.48% 809 
ES Bancshares ESBS 4.00 - 87 3.33 152 
Herald National HNB 2.95 - - .29 2,846 
USA Bank USBK 0.25 - 15 31.23 3,056 
VSB Bancorp VSBN 11.50 11.4X 83 .71 1,003 
       
North Carolina       
1st Financial Services FFIS $2.25 - 29% 4.39% 1,247 
AB&T ABTO 2.35 - - 4.59 643 
Bank of Commerce BONC 4.50 - 59 4.87 490 
Bank of the Carolinas BCAR 4.71 - 56 2.86 3,296 
BlueHarbor Bank BLHK 6.50 - 74 .31 88 
BNC Bancorp BNCN 7.58 12.2X 80 2.38 3,518 
Capital Bank CBKN 3.04 - 36 4.60 13,589 
Carolina Bank CLBH 3.68 - 37 3.83 3,797 
Carolina Trust CART 5.05 - - 4.62 747 
CB Financial CBFA 7.75 - 62 7.69 19 
Crescent Financial CRFN 3.25 - 48 3.73 7,849 
First Trust NCFT 5.80 10.0 - 1.62 2,906 
MidCarolina Financial MCFI 5.50 12.8 76 1.46 658 
New Century NCBC 5.15 - 66 2.94 1,634 
North State NSBC 4.00 26.7 80 3.28 620 
Oak Ridge Financial BKOR 4.30 26.9 37 1.50 907 
Park Sterling PSTB 6.30 15.8 67 .90 1,004 
Parkway Bank PKWY 1.15 - 16 7.49 364 
Patriot State PTOK 7.00 - 75 2.50 59 
Sound Banking SNBN 3.25 - 39 2.80 217 
Southern Community SCMF 2.13 - 45 3.31 14,269 
Surrey Bancorp SRYB 6.00 10.3 81 2.35 248 
Waccamaw Bankshares WBNK 2.67 - 55 5.88 1,533 
Weststar Financial WFSC 3.25 6.9 39 8.80 802 
       
Pennsylvania       
Allegiance Bank ABPA $0.11 - 8% 6.58% 6,396 
American Bank AMBK 6.00 - 145 .30 347 
Clarion County Comm. CCYY 6.71 10.5X 106 .98 56 
Enterprise Bank EFSG 6.00 7.1 - 10.17 14 
First Resource FRSB 1.95 - 29 1.81 560 
New Century NCYB 5.50 - - 5.57 188 
Woodlands Financial WDFN 17.35 8.0 62 2.10 302 
       
Rhode Island       
Bancorp Rhode Island BARI $25.49 28.3X 108% 1.05% 12,698 
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New Bank Stock Pricing (continued) New Bank Report – 4th Quarter 2009
    
    
  2/22/2010 Price*  
  Stock Times Percent of NPAs/ Avg. Shares
 Ticker Price Earnings Tang. Book Assets Traded Daily**

    
South Carolina       
Atlantic Bancshares ATBA $2.00 - 33% 2.98% 111 
BankGreenville BGVF 2.25 - - 4.69 204 
Beach First National BFNB .85 - 22 11.90 10,009 
Carolina Alliance CRLN 8.50 - 96 .69 426 
Coastal Banking CBCO 3.55 - 30 10.43 1,500 
Community First CFOK 7.25 - 61 3.26 178 
CommunitySouth CBSO 1.25 - 23 8.53 784 
Congaree CNRB 3.00 - 56 2.56 68 
Cornerstone CTOT 4.10 - 46 10.77 47 
First Community FCCO 6.25 - 70 1.54 1,331 
First National FNSC .86 - - 18.64 11,928 
First Reliance FSRL 4.65 - 46 5.40 831 
First South FSBS 6.10 - 34 12.79 372 
GrandSouth GRRB 2.29 - 35 5.76 277 
Independence IEBS 2.05 - 25 7.06 53 
Peoples PBCE 1.95 - 33 3.89 782 
Southcoast Financial SOCB 3.79 - 38 6.07 2,883 
Southern First SFST 7.49 - 52 2.15 3,328 
Tidelands Bancshares TDBK 3.45 - 42 3.55 2,469 
       
Virginia       
Access National ANCX $5.93 6.5X 92% 2.01% 5,897 
Alliance Bankshares ABVA 2.58 - 40 2.13 2,689 
Bank of the James BOJF 7.15 - 90 1.86 817 
Bank of Virginia BOVA 3.30 - 69 3.17 1,285 
Cardinal Financial CFNL 9.58 25.9 147 .30 118,949 
Citizens Community CZYB 6.00 - 45 2.46 152 
CNB Bancorp CNBV 1.66 - 35 1.95 180 
Colonial Virginia CNVB 12.50 - 64 .13 33 
First Capital FCVA 7.55 - 62 1.96 4,266 
Freedom Bank FDVA 5.00 - - 3.18 255 
MainStreet Bank MNSB 6.70 29.1 73 1.45 1,086 
MainStreet BankShares MREE 5.75 - 44 3.67 331 
Millennium MBVA .18 - 26 12.48 7,402 
Monarch MNRK 6.50 9.9 82 1.43 3,165 
Southern National SONA 7.45 24.0 102 2.86 6,254 
TowneBank TOWN 12.08 18.3 - 1.29 62,822 
Valley Financial VYFC 4.25 - 52 3.88 903 
Village B&T VBFC 2.80 - - 6.38 3,783 
Virginia Company VGNA 3.00 - 50 .53 35 
Virginia Heritage VGBK 8.75 21.9 107 .72 277 
Virginia National VABK 16.00 19.1 - 1.98 553 
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New Bank Report – 4th Quarter 2009 New Bank Stock Pricing (continued)
   
   
  2/22/2010 Price*  
  Stock Times Percent of NPAs/ Avg. Shares
 Ticker Price Earnings Tang. Book Assets Traded Daily**

   
West Virginia       
First Sentry FTSB $25.00 20.0X 137% .96% 4 
MVB Financial MVBF 19.60 21.5 122 .61 35 
       
       Median (118 banks)  18.2X 61% 2.83% 806 
      
Medians      
  NPAs over 4% (35)  7.1X 35% 6.38% 802 
  NPAs between 2% and 4% (37)  11.6 61 2.97 782 
  NPAs under 2% (44)  20.5 82 1.14 813 
      
      
Medians      
  ROE over 10% (3)  6.8X 99% 1.82% 2,753 
  ROE 5% to 10% (21)  12.5 84 1.55 802 
  ROE 0% to 5% (29)  26.6 62 1.46 500 
  ROE Negative (63)  - 46 4.04 831 
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
  

  *Stock price as of February 22, 2010 and financial data as of December 31, 2009 or the twelve months ended December 31, 2009.
**One year. 
  
Source:  SNL Financial, Charlottesville, Virginia. 



TARP WARRANT REPURCHASE 

Arnold G. Danielson 

Chairman 

David G. Danielson 

President 

G. Lawrence Warren 

Managing Director 

www.danielsonassociates.com 

(240) 207-2306 

Potomac Bank of Virginia 
Fairfax, Virginia 
has merged with 

Sandy Spring Bancorp, Inc. 
Olney, Maryland 

Deal value was $64.7 million.   
Danielson acted as financial advisor and 

prepared the fairness opinion for  
Potomac Bank of Virginia. 

Penn Laurel Financial Corp. 
Curwensville, Pennsylvania 

has merged with 

Northwest Bancorp 
Warren, Pennsylvania 

Deal value was $32.7 million.   
Danielson acted as financial advisor and  

prepared the fairness opinion for  
Penn Laurel Financial Corp. 

Provident Bankshares 
Baltimore, Maryland 

Danielson acted as financial advisor for 
Chevy Chase Bank. 

Chevy Chase Bank 
Bethesda, Maryland 
sold the deposits of  

7 branches to 

HNB Bancorp, Inc. 
Halifax, Pennsylvania 

merged with 

First Perry Bancorp, Inc. 
Marysville, Pennsylvania 
Deal value was $11.3 million. 

Danielson prepared the fairness opinion 
for HNB Bancorp, Inc.  

Columbia Financial Corp. 
Bloomsburg, Pennsylvania 

Danielson acted as financial advisor and 
prepared the fairness opinion for 

CCFNB Bancorp, Inc. 

 

Deal value was $58.0 million. 
Danielson acted as financial advisor and 

prepared the fairness opinion for  
Old Forge Bank. 

Old Forge Bank 
Old Forge, Pennsylvania 

merged with 

POTOMAC BANK  
OF VIRGINIA 

Bowie, Maryland 

Danielson prepared a valuation of the warrants held by the 
U.S. Treasury for Old Line Bancshares, Inc.  

Other transactions 

Penseco Financial 
Scranton, Pennsylvania 

CCFNB Bancorp, Inc. 
Bloomsburg, Pennsylvania 

has merged with 
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Chairman 

David G. Danielson 

President 

G. Lawrence Warren 

Managing Director 

Check out our  
New Website 

www.danielsonassociates.com 

 

Meet the Go-Team 
 a group of former Bank Executives that assist banks 

 in solving issues on a short term basis 
  

Access our New Bank Reports online  
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	Cover
	Bank Map
	Letter - New Bank Performance Diversity
	Bank Stock Valuations
	New Bank Report - East Part 1
	New Bank Report - East Part 2
	New Bank Report - East Part 3
	M&A Advertisement with TARP
	Back Cover


<<

  /ASCII85EncodePages false

  /AllowTransparency false

  /AutoPositionEPSFiles true

  /AutoRotatePages /None

  /Binding /Left

  /CalGrayProfile (Dot Gain 20%)

  /CalRGBProfile (sRGB IEC61966-2.1)

  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)

  /sRGBProfile (sRGB IEC61966-2.1)

  /CannotEmbedFontPolicy /Error

  /CompatibilityLevel 1.4

  /CompressObjects /Tags

  /CompressPages true

  /ConvertImagesToIndexed true

  /PassThroughJPEGImages true

  /CreateJobTicket false

  /DefaultRenderingIntent /Default

  /DetectBlends true

  /DetectCurves 0.0000

  /ColorConversionStrategy /CMYK

  /DoThumbnails false

  /EmbedAllFonts true

  /EmbedOpenType false

  /ParseICCProfilesInComments true

  /EmbedJobOptions true

  /DSCReportingLevel 0

  /EmitDSCWarnings false

  /EndPage -1

  /ImageMemory 1048576

  /LockDistillerParams false

  /MaxSubsetPct 100

  /Optimize true

  /OPM 1

  /ParseDSCComments true

  /ParseDSCCommentsForDocInfo true

  /PreserveCopyPage true

  /PreserveDICMYKValues true

  /PreserveEPSInfo true

  /PreserveFlatness true

  /PreserveHalftoneInfo false

  /PreserveOPIComments true

  /PreserveOverprintSettings true

  /StartPage 1

  /SubsetFonts true

  /TransferFunctionInfo /Apply

  /UCRandBGInfo /Preserve

  /UsePrologue false

  /ColorSettingsFile ()

  /AlwaysEmbed [ true

  ]

  /NeverEmbed [ true

  ]

  /AntiAliasColorImages false

  /CropColorImages true

  /ColorImageMinResolution 300

  /ColorImageMinResolutionPolicy /OK

  /DownsampleColorImages true

  /ColorImageDownsampleType /Bicubic

  /ColorImageResolution 300

  /ColorImageDepth -1

  /ColorImageMinDownsampleDepth 1

  /ColorImageDownsampleThreshold 1.50000

  /EncodeColorImages true

  /ColorImageFilter /DCTEncode

  /AutoFilterColorImages true

  /ColorImageAutoFilterStrategy /JPEG

  /ColorACSImageDict <<

    /QFactor 0.15

    /HSamples [1 1 1 1] /VSamples [1 1 1 1]

  >>

  /ColorImageDict <<

    /QFactor 0.15

    /HSamples [1 1 1 1] /VSamples [1 1 1 1]

  >>

  /JPEG2000ColorACSImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 30

  >>

  /JPEG2000ColorImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 30

  >>

  /AntiAliasGrayImages false

  /CropGrayImages true

  /GrayImageMinResolution 300

  /GrayImageMinResolutionPolicy /OK

  /DownsampleGrayImages true

  /GrayImageDownsampleType /Bicubic

  /GrayImageResolution 300

  /GrayImageDepth -1

  /GrayImageMinDownsampleDepth 2

  /GrayImageDownsampleThreshold 1.50000

  /EncodeGrayImages true

  /GrayImageFilter /DCTEncode

  /AutoFilterGrayImages true

  /GrayImageAutoFilterStrategy /JPEG

  /GrayACSImageDict <<

    /QFactor 0.15

    /HSamples [1 1 1 1] /VSamples [1 1 1 1]

  >>

  /GrayImageDict <<

    /QFactor 0.15

    /HSamples [1 1 1 1] /VSamples [1 1 1 1]

  >>

  /JPEG2000GrayACSImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 30

  >>

  /JPEG2000GrayImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 30

  >>

  /AntiAliasMonoImages false

  /CropMonoImages true

  /MonoImageMinResolution 1200

  /MonoImageMinResolutionPolicy /OK

  /DownsampleMonoImages true

  /MonoImageDownsampleType /Bicubic

  /MonoImageResolution 1200

  /MonoImageDepth -1

  /MonoImageDownsampleThreshold 1.50000

  /EncodeMonoImages true

  /MonoImageFilter /CCITTFaxEncode

  /MonoImageDict <<

    /K -1

  >>

  /AllowPSXObjects false

  /CheckCompliance [

    /None

  ]

  /PDFX1aCheck false

  /PDFX3Check false

  /PDFXCompliantPDFOnly false

  /PDFXNoTrimBoxError true

  /PDFXTrimBoxToMediaBoxOffset [

    0.00000

    0.00000

    0.00000

    0.00000

  ]

  /PDFXSetBleedBoxToMediaBox true

  /PDFXBleedBoxToTrimBoxOffset [

    0.00000

    0.00000

    0.00000

    0.00000

  ]

  /PDFXOutputIntentProfile ()

  /PDFXOutputConditionIdentifier ()

  /PDFXOutputCondition ()

  /PDFXRegistryName ()

  /PDFXTrapped /False



  /CreateJDFFile false

  /Description <<



    /BGR <>

    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>

    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>

    /CZE <>

    /DAN <>

    /DEU <>

    /ESP <>

    /ETI <>

    /FRA <>

    /GRE <>



    /HRV (Za stvaranje Adobe PDF dokumenata najpogodnijih za visokokvalitetni ispis prije tiskanja koristite ove postavke.  Stvoreni PDF dokumenti mogu se otvoriti Acrobat i Adobe Reader 5.0 i kasnijim verzijama.)

    /HUN <>

    /ITA <>

    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>

    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>

    /LTH <>

    /LVI <>

    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)

    /NOR <>

    /POL <>

    /PTB <>

    /RUM <>

    /RUS <>

    /SKY <>

    /SLV <>

    /SUO <>

    /SVE <>

    /TUR <>

    /UKR <>

    /ENU (Use these settings to create Adobe PDF documents best suited for high-quality prepress printing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)

  >>

  /Namespace [

    (Adobe)

    (Common)

    (1.0)

  ]

  /OtherNamespaces [

    <<

      /AsReaderSpreads false

      /CropImagesToFrames true

      /ErrorControl /WarnAndContinue

      /FlattenerIgnoreSpreadOverrides false

      /IncludeGuidesGrids false

      /IncludeNonPrinting false

      /IncludeSlug false

      /Namespace [

        (Adobe)

        (InDesign)

        (4.0)

      ]

      /OmitPlacedBitmaps false

      /OmitPlacedEPS false

      /OmitPlacedPDF false

      /SimulateOverprint /Legacy

    >>

    <<

      /AddBleedMarks false

      /AddColorBars false

      /AddCropMarks false

      /AddPageInfo false

      /AddRegMarks false

      /ConvertColors /ConvertToCMYK

      /DestinationProfileName ()

      /DestinationProfileSelector /DocumentCMYK

      /Downsample16BitImages true

      /FlattenerPreset <<

        /PresetSelector /MediumResolution

      >>

      /FormElements false

      /GenerateStructure false

      /IncludeBookmarks false

      /IncludeHyperlinks false

      /IncludeInteractive false

      /IncludeLayers false

      /IncludeProfiles false

      /MultimediaHandling /UseObjectSettings

      /Namespace [

        (Adobe)

        (CreativeSuite)

        (2.0)

      ]

      /PDFXOutputIntentProfileSelector /DocumentCMYK

      /PreserveEditing true

      /UntaggedCMYKHandling /LeaveUntagged

      /UntaggedRGBHandling /UseDocumentProfile

      /UseDocumentBleed false

    >>

  ]

>> setdistillerparams

<<

  /HWResolution [2400 2400]

  /PageSize [612.000 792.000]

>> setpagedevice



