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           TRANSACTION PROFILE:  FIRST NATIONAL/WHITNEY 
 

On the heels of Commerce Bancorp’s blockbuster announcement to acquire Palm Beach County Bank for 
418% of book value, Hovde Financial is pleased to announce its 13th Florida community bank deal since 2003 
with today’s announced sale of First National Bancshares-Bradenton (NASDAQ: FBMT) to Whitney Holding 
Corporation-New Orleans, LA (NASDAQ: WTNY) for 457% of book value.  Hovde both initiated the 
transaction and served as First National’s exclusive financial advisor. 
 
With this purchase, Whitney will extend its presence on Florida’s West Coast down from Palm Harbor to 
Bradenton, more than doubling their branch count from 4 to 10 in the market. Whitney will gain the third 
largest independent institution in the Sarasota-Bradenton MSA, and with the deposits will move up from 38th 
to 34th in the Florida Deposit Market.  
 
The terms of the transaction, as reflected in detail on the following page, call for First National to receive 
$120 million or $34.64 per share in a combination of cash (35%) and Whitney common stock (65%).  The 
aggregate price equates to 4.6x First National’s tangible book value and 34.4x trailing twelve months 
earnings.  This transaction represents Whitney’s largest acquisition to date. 
 
Hovde continues to represent approximately 40% of all Florida’s community banks that have sold in the last 
few years, including Whitney’s last three transactions (First National, Destin Bank, and Madison Bank).  
 
 
 

 
 
 
 
 

 
 
 
 

 
About Hovde Financial LLC 
Hovde Financial LLC is a nationwide investment bank focused exclusively on the financial services industry, specializing in providing a variety of investment 
banking and financial advisory services to community banks and thrifts. Founded in 1987, the firm has been a financial advisor in 200 merger and acquisition 
transactions for an aggregate deal value of over $14 billion.  In addition, Hovde has advised on approximately $5.5 billion in branch transactions. Client-driven and 
results-oriented, the firm’s experienced principals and bankers are committed to providing superior, value-added advice.



 

 

Overview of the Deal

Pro Forma  Branch Map Transaction Pricing
Aggregate Deal Price ($million) $120.0

Diluted Price per Share $34.64

Announced Date 7/28/2005

Anticipated Closing Date Q1 2006

Form of Consideration Atleast 65% Stock (FBMT's choice)

Consideration Structure Fixed Price

Price-to-Tangible Book Value 457.2%

Price-to-Book Value 437.0%

Price-to-12 Months Trailing Earnings 34.4x

Premium-to-Core Deposits 37.2%

Price-to-Total Assets 35.9%

• New Orleans, LA-based Whitney Holding Corporation (NASDAQ: WTNY) continues its aggressive Florida expansion with the announced singing of a 
definitive agreement to acquire Bradenton, FL-based First National Bancshares (NASDAQ: FBMT) for $120 million.
• This transaction represents Whitney’s third Florida bank acquisition in the last two years, and now represents one of the largest institutions in Florida with 
over $1 billion in deposits.
• Whitney prides its self on being very community sensitive and only acquires community banks with top-rated management with similar banking philosophies. 
First National posses these qualities and will significantly add to Whitney’s greater Tampa Bay franchise with approximately $335 million in assets.

has agreed to merge with

Hovde Financial both initiated this transaction and served as exclusive financial advisor to First National Bancshares, Inc.

Whitney Holding Corporation - New Orleans, LA

First National Bancshares, Inc. - Bradenton, FL

Pro Forma   Market Share - Florida State Buyer and Seller Financial Information (as of 6/30/05 & 3/31/05)
Whitney 1st National

Headquarters New Orleans, LA Bradenton, FL
Ticker WTNY FBMT
States of Operation FL(7)

Total Branches 150 7
Total Assets ($000) 8,920,289 334,621
Total Deposits ($000) 7,169,236 287,246
Core Deposits ($000) 6,058,928 252,074
Total Equity ($000) 955,583 27,463
Tangible Equity ($000) 720,645 26,247
LTM Net Income ($000) 107,153 3,486
LTM ROAA (%) 1.29 1.11
LTM ROAE (%) 11.81 13.47
Efficiency Ratio (%) 58.06 60.23
Non-Interest Income /AA (%) 1.04 0.74
Non-Current Loans / Loans (%) 0.30 0.00
NCOs / Average Loans 0.08 0.01

LA(85),FL(24),AL(19),TX(12),MS(10)

D ep o sits  in  M a rk et
B ra n ch M a rk et S h a re

R a n k In stitu tio n C o u n t ($ 0 0 0 ) (% )

1 B an k  o f A m erica  C o rp . (N C ) 7 5 2 6 2 ,0 1 8 ,9 2 2  2 0 .7
2 W ach o v ia  C o rp . (N C ) 8 9 8 5 6 ,9 5 9 ,9 2 8  1 9 .0
3 S u n T ru s t B an k s  In c . (G A ) 4 6 1 3 0 ,7 3 0 ,6 7 0  1 0 .3
4 W ash in g to n  M u tu a l In c . (W A ) 1 9 4 1 0 ,6 6 2 ,4 9 5  3 .6
5 A m S o u th  B an co rp . (A L ) 2 1 6 7 ,6 1 8 ,4 3 3    2 .5
6 C o lo n ia l  B an cG ro u p  In c . (A L ) 1 5 8 7 ,0 6 1 ,3 5 4    2 .4
7 R eg io n s  F in an c ia l C o rp . (A L ) 1 4 3 7 ,0 4 3 ,5 6 5    2 .4
8 G o ld en  W es t F in an c ia l (C A ) 5 0 6 ,6 5 9 ,3 7 7    2 .2
9 O h io  S av in g s  F in an c ia l C o rp . (O H ) 1 5 5 ,0 0 1 ,5 3 4    1 .7

1 0 F ifth  T h ird  B an co rp  (O H ) 9 4 4 ,7 4 7 ,0 9 3    1 .6
1 1 C itig ro u p  In c . (N Y ) 3 5 4 ,3 0 4 ,7 6 0    1 .4
1 2 O cean  B an k sh ares  In c . (F L ) 2 2 3 ,8 7 7 ,8 2 1    1 .3
1 3 N o rth ern  T ru s t C o rp . (IL ) 2 8 3 ,6 7 4 ,8 5 0    1 .2
1 4 S o u th  F in an c ia l G ro u p  In c . (S C ) 7 0 3 ,5 6 9 ,4 4 6    1 .2
1 5 B an k U n ited  F in an c ia l  C o rp . (F L ) 5 5 3 ,5 2 3 ,1 8 1    1 .2
1 6 B B & T  C o rp . (N C ) 9 2 3 ,4 2 2 ,3 5 2    1 .1
1 7 B an k A tlan tic  B an co rp  In c . (F L ) 7 4 3 ,2 5 8 ,0 9 6    1 .1
1 8 F id e lity  B an k sh a re s  In c . (F L ) 4 9 2 ,8 5 4 ,3 1 9    1 .0
1 9 M ercan til S e rv ic io s 1 1 2 ,5 4 4 ,4 7 0    0 .9
2 0 T h ird  F S & L A  M .H .C . (O H ) 1 4 2 ,2 5 7 ,5 9 9    0 .8
2 1 E v e rB an k  F in an c ia l (D E ) 4 2 ,0 9 4 ,6 0 5    0 .7
2 2 S yn o v u s  F in an c ia l  C o rp . (G A ) 4 4 2 ,0 5 8 ,4 1 4    0 .7
2 3 C ity  N a tio n a l B an csh ares  In c . (F L ) 1 9 2 ,0 3 8 ,8 4 0    0 .7
2 4 H arb o r F lo rid a  B an csh a re s  In c . (F L ) 3 6 1 ,7 7 1 ,5 3 0    0 .6
2 5 R iv ers id e  B an k in g  C o m p an y (F L ) 5 5 1 ,6 0 6 ,5 5 9    0 .5
2 6 C ap ita l C ity B an k  G ro u p  In c . (F L ) 5 5 1 ,6 0 4 ,7 6 4    0 .5
2 7 S eaco as t B an k in g  C o rp . o f  F L  (F L ) 3 4 1 ,4 6 1 ,9 7 7    0 .5
2 8 C o m p ass  B an csh a re s  In c . (A L ) 4 2 1 ,4 2 1 ,0 4 5    0 .5
2 9 A lab am a  N a tio n a l B an C o rp . (A L ) 3 1 1 ,3 9 0 ,7 5 7    0 .5
3 0 M ello n  F in an c ia l C o rp . (P A ) 1 5 1 ,3 7 4 ,4 7 0    0 .5
3 1 R o ya l B an k  o f C an ad a 3 8 1 ,3 2 7 ,3 2 2    0 .4
3 2 R  &  G  F in an c ia l  C o rp . (P R ) 3 0 1 ,3 0 1 ,0 7 6    0 .4
3 3 P eo p le s  F irs t P ro p e rties  In c . (F L ) 3 0 1 ,2 3 9 ,6 8 9    0 .4
3 4 W h itn ey  / F B M T  - P ro  F o rm a 3 1 1 ,1 1 8 ,9 1 3    0 .4
3 5 P o p u la r In c . (P R ) 1 9 1 ,0 1 5 ,6 3 3    0 .3
3 6 H S B C  H o ld in g s  p lc 1 2 9 2 1 ,9 4 3       0 .3
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HOVDE FINANCIAL LLC IS PLEASED TO ANNOUNCE 

 

 
 
 
 
 

    


