
Severe enforcement actions issued to banks, thrifts since 2007

Severe enforcement actions include prompt corrective action directives, cease and desist orders and formal agreement/consent orders that 
were issued and made public by federal regulatory agencies. Totals do not include those severe enforcement actions issued to bank holding 
companies, thrift holding companies or credit unions.
Third-quarter 2012 numbers include only those severe enforcement actions handed out through July 31, 2012.
Data is current as of Sept. 14, 2012.
Source: SNL Financial
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California Carbon Allowances ($/tonne)
Product Bid Offer Midpoint
California carbon allowance    
December 2013 vintage 2013 15.75 16.25 16.00
Data is compiled from a range of market indicatives  
and does not necessarily represent completed trades. 
Source: SNL Energy

Ranking of homeowners insurers for Q2'12
Based on direct premiums written

Rank as of 6 mos. 
ended

Direct premiums written 
for 6 mos. ended ($M)

Year-over-year 
premium change (%)

Direct incurred loss ratio 
for 6 mos. ended (%)

Q2 '12 Q2 '11 Q2 '10 Top-tier entity Q2 '12 Q2 '11 Q2 '10
Q2 '11 to 

Q2 '12
Q2 '10 to 

Q2 '11 Q2 '12 Q2 '11 Q2 '10
1 1 1 State Farm Mutl Automobile Ins 7,860 7,704 7,595 2.02 1.44 62.20 86.40 67.50
2 2 2 Allstate Corp. 3,440 3,358 3,305 2.42 1.61 56.35 93.90 67.60
3 3 3 Farmers Insurance Group of Cos 2,469 2,370 2,393 4.17 -0.95 65.44 66.02 56.21
4 4 4 Liberty Mutual 2,183 1,937 1,772 12.68 9.31 67.09 88.27 67.54
5 5 6 USAA Insurance Group 1,817 1,648 1,514 10.26 8.83 68.92 91.22 62.55
6 6 5 Travelers Companies Inc. 1,667 1,645 1,566 1.33 5.07 64.06 101.39 71.59
7 7 7 Nationwide Mutual Group 1,400 1,388 1,441 0.84 -3.66 68.85 99.46 68.38
8 8 8 Chubb Corp. 915 880 861 4.01 2.22 47.57 58.24 70.50
9 9 9 American Family Mutual 753 738 726 2.00 1.75 91.98 110.00 63.47

10 11 11 American International Group 574 527 541 8.93 -2.55 45.09 97.70 44.01
11 10 10 Hartford Financial Services 538 542 557 -0.79 -2.77 76.55 96.98 79.66
12 12 12 Auto-Owners Insurance Co. 531 501 452 6.06 10.77 78.76 139.56 95.71
13 14 14 Erie Insurance Group 505 445 406 13.50 9.59 77.69 141.15 95.72
14 13 13 MetLife Inc. 482 449 427 7.24 5.27 68.43 106.49 66.00
15 15 15 Universal Insurance Holdings 384 359 339 6.93 5.72 24.94 26.33 27.43
16 16 17 COUNTRY Financial 319 311 298 2.47 4.59 82.52 121.56 72.73
17 17 18 AAA Northern CA NV & Utah Ins 312 296 275 5.59 7.58 63.90 57.81 62.63
18 18 19 Tower Hill Group 296 270 259 9.41 4.40 25.35 29.15 27.52
19 26 25 ARX Holding Corp. 280 224 192 24.84 17.09 49.06 51.88 34.15
20 20 21 Auto Club Exchange Group 276 257 238 7.62 8.12 85.34 94.32 55.53
21 21 20 Hanover Insurance Group Inc. 259 249 241 3.94 3.50 59.83 81.35 70.25
22 23 24 Auto Club Insurance Assoc Grp 257 233 211 10.38 10.47 72.09 75.94 64.92
23 25 26 Homesite Group Inc. 255 230 183 10.50 26.10 69.60 86.51 75.30
24 19 16 Allianz SE 251 270 302 -6.74 -10.71 63.60 61.66 76.93
25 24 23 Amica Mutual Insurance Co. 250 232 213 7.81 8.61 53.96 89.06 58.91
26 22 22 Munich-American Holding Corp. 248 243 216 2.06 12.82 47.33 71.09 45.21
27 28 30 Cincinnati Financial Corp. 191 168 152 13.23 10.96 104.19 187.53 80.34
28 30 32 Assurant Inc. 188 163 150 15.23 8.76 48.58 63.02 47.21
29 27 27 State Auto Insurance Companies 175 173 168 1.40 2.89 95.40 133.29 86.14
30 29 29 Shelter Mutual Insurance Co. 173 163 156 5.81 4.53 92.03 139.00 70.89

Total 29,245 27,974 27,145 4.55 3.05 64.01 89.14 66.28
Industry* 37,099 35,323 34,128 5.03 3.50 62.82 89.07 65.13

As of Sept. 5, 2012
Based on NAIC statutory P&C second-quarter statement filings. U.S. filers only. May include business written outside of the U.S. if reported in NAIC 
statements.
Data obtained from Part 1 - Loss Experience and Part 2 - Direct Premiums Written.
SNL top-tier includes SNL groups that represent the consolidation of data of the statutory filers in the SNL-defined group structure as well as 
unaffiliated single companies.
Rank based on direct premiums written for the homeowners line of business. 
Rankings exclude certain N.J.-domiciled P&C subsidiaries that do not file quarterly statements with the NAIC because of state regulations.
* Does not include state-sponsored insurers of last resort such as Citizens Property Ins Corp (FL).
Source: SNL Financial
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FIGURE 1-2: WHAT ARE THE TOP THREE BENEFITS OF IMPLEMENTING SMART GRID TECHNOLOGIES?

SOURCE: GTM RESEARCH

(NOTE: MULTIPLE ANSWERS WERE ACCEPTED)

Distribution Automation

• DA will be the key to managing new loads at the edge of the grid as well as ensuring reliability and 

increasing efficiency.

• While the convergence between AMI and DA remains uncertain, utilities are slowly becoming more confi dent in 

leveraging AMI for distribution operations. 

Utilities clearly require solutions to integrate existing networks and hardware, as well as to manage 
new sources of data.

• 98% of utilities surveyed indicated concerns in dealing with the deluge of data that a smarter grid will produce.

• There is still uncertainty regarding who owns consumer energy data.

• Analytics and predictive management will be the key to unlocking the value of second-generation smart grid applications.

What are the top 3 benefits of implementing smart grid technologies?

Multiple answers were accepted.
Source: The Muni Smart Grid 2012 (GTM Research)

Multiple answers were accepted.
Source: The Muni Smart Grid 2012 (GTM Research)
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FIGURE 4-2: ANTICIPATED 2012 MUNICIPAL UTILTIY EXPENDITURE THROUGH YEAR-END 2012

SOURCE: GTM RESEARCH, U.S. ENERGY INFORMATION ADMINISTRATION

4.2 Projected Five-Year Expenditure

The results of the survey refl ect an estimated fi ve-year expenditure of approximately $1.5 billion, or roughly 
$350 per capita. Extrapolating this to the municipal market overall, we anticipate cumulative expenditure 
through 2016 to total $6.8 billion. However, spending will again be fragmented, with 83% of utilities 
planning to spend less than or equal to $25 million (Figure 4-3).  

FIGURE 4-3: WHAT DOES YOUR UTILITY PLAN TO SPEND ON SMART-GRID-RELATED PROJECTS CUMULATIVELY OVER THE NEXT FIVE YEARS?

SOURCE: GTM RESEARCH

What does your utility plan to spend on smart grid related products 
cumulatively over the next 5 years?

Power generation 2010-2035

Source: U.S. Energy Information Administration
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Recent TARP redeemers

Company (ticker)
Redemption 
date

Pref. stock/ 
sub. debt 

redeemed 
($000)

Life-to-date 
dividends/ 

interest 
($000)

Warrants 
redeemed 

($000)

TARP 
received 

($000)
Alpine Banks of Colorado* Glenwood Springs, CO 09/12/12 56,430 13,036  -    70,000 
F & M Financial Corp.* Granite Quarry, NC 09/12/12 15,989 3,266  -    17,000 
F&M Financial Corp.* Clarksville, TN 09/12/12 13,443 3,294  -    17,243 
Indiana Community Bancorp Columbus, IN 09/12/12 21,500 3,951  1,800  21,500 
Yadkin Valley Financial Corp. (YAVY)* Elkin, NC 09/12/12 43,487 8,595  -    49,312 
BNC Bancorp (BNCN)* High Point, NC 08/23/12 28,366 5,835  -    31,260 
First Community Corp. (FCCO)* Lexington, SC 08/23/12 10,988 2,141  -    11,350 
First National Corp. (FXNC)* Strasburg, VA 08/23/12 12,083 2,622  -    13,900 
Mackinac Financial Corp. (MFNC)* Manistique, MI 08/23/12 10,381 1,841  -    11,000 
M&T Bank Corp. (MTB)*1 Buffalo, NY 08/21/12 751,000 86,553  -    751,000 
Millennium Bancorp Inc.2 Edwards, CO 08/14/12 2,904 1,393  -    7,260 
Sterling Financial Corp. (STSA)* Spokane, WA 08/14/12 113,338 6,733  -    303,000 
First Community Financial Partners 
Inc. (FCMP)* Joliet, IL 08/10/12 14,211 3,211  -    22,000 
Southwest Bancorp Inc. (OKSB) Stillwater, OK 08/08/12 70,000 12,960  -    70,000 
VIST Financial Corp. Wyomissing, PA 08/01/12 25,000 4,521  1,190  25,000 
CBS Banc-Corp.* Russellville, AL 07/27/12 21,776 4,548  -    24,300 
Commonwealth Bancshares Inc.* Louisville, KY 07/27/12 15,147 5,529  -    20,400 
Diamond Bancorp Inc.* Washington, MO 07/27/12 14,781 5,541  -    20,445 
Exchange Bank (EXSR)* Santa Rosa, CA 07/27/12 37,259 7,981  -    43,000 
Fidelity Financial Corp.* Wichita, KS 07/27/12 32,013 7,228  -    36,282 
First Western Financial Inc.* Denver, CO 07/27/12 6,138 3,235  -    20,440 
Market Street Bancshares Inc.* Mount Vernon, IL 07/27/12 18,069 5,535  -    20,300 
Marquette National Corp. (MNAT)* Chicago, IL 07/27/12 25,313 7,073  -    35,500 
Park BanCorp. Inc.* Madison, WI 07/27/12 16,772 4,352  -    23,200 
Premier Financial Bancorp Inc. (PFBI)* Huntington, WV 07/27/12 19,849 3,203  -    22,252 
Trinity Capital Corp.* Los Alamos, NM 07/27/12 26,397 6,592  -    35,539 
As of Sept. 19, 2012
Includes companies that redeemed TARP between July 27, 2012, and Sept. 12, 2012.
Redemption date reflects date of the institution's most recent redemption.
Preferred stock redeemed and warrants redeemed include investments received at the subsidiary level.
Redemption amounts are the total amount redeemed and include prior redemption amounts.
* Institution's preferred stock was auctioned.
1 M&T Bank Corp. redeemed all $330 million of Wilmington Trust's TARP on May 13, 2011, and $370 million of its own TARP on May 18, 2011. Treasury 
auctioned the remainder $230 million of its original preferred stock and additional $151.5 million in TARP acquired during its acquisition of Provident 
Bankshares Corp. on Aug. 21, 2012, and July 17, 2012, respectively.
2 Treasury completed the sale of preferred stock to CIC Bancshares Inc.  
for the $2.9 million plus accrued and unpaid dividends on Aug. 14, 2012.
Sources: SNL Financial, U.S. Treasury

Banks & thrifts that reported largest deferred tax 
asset valuation allowances as of year-end 2011

Company

Deferred tax 
asset valuation 
allowance ($M)

Total 
assets 

($M)
Bank of America Corp. (BAC) 1,796 2,129,046
JPMorgan Chase & Co. (JPM) 1,303 2,265,792
Popular Inc. (BPOP) 1,259 37,348
Wells Fargo & Co. (WFC) 918 1,313,867
Synovus Financial Corp. (SNV) 821 27,163
CapitalSource Inc. (CSE) 515 8,300
Doral Financial Corp. (DRL) 433 7,975
Flagstar Bancorp Inc. (FBC) 384 13,637
First BanCorp. (FBP) 369 13,127
Sterling Financial Corp. (STSA) 327 9,193
Citizens Republic Bancorp Inc. (CRBC) 311 9,463
United Community Banks Inc. (UCBI) 273 6,983
Pacific Capital Bancorp (PCBC) 254 5,850
Capitol Bancorp Ltd. (CBCRQ) 206 2,205
FNB United Corp. (FNBN) 167 2,409
Hampton Roads Bankshares Inc. (HMPR) 164 2,167
Central Pacific Financial Corp. (CPF) 162 4,133
Anchor BanCorp Wisconsin Inc. (ABCW) 147 3,062
Sun Bancorp Inc. (SNBC) 91 3,184
Capital One Financial Corp. (COF) 89 206,019
Data current as of Sept. 19, 2012.
Limited to publicly traded U.S. companies 
that disclose securities filings under GAAP and  are classified 
by SNL as "banks" or "Savings Bank/Thrift/Mutual." 
Source: SNL Financial

Select banks & thrifts that reported large decreases in deferred tax assets 
valuation allowance

Deferred tax asset valuation 
allowance ($M)

Total 
assets 

($M)
EPS 
($)1

Q2'12

ROAA 
(%)

Q2'12

Total 
return 

(%)
YTDCompany (ticker) Q2'12 Q4'11 Change vs. Q4'11 Q2’12

CapitalSource Inc. (CSE) 166.1 515.2 -349.1 8,569.7 1.72 9.98 12.73
Citizens Republic Bancorp Inc. (CRBC) 0.0 311.5 -311.5 9,670.5 7.84 6.92 77.11
Doral Financial Corp. (DRL) 321.4 432.9 -111.6 8,345.5 -0.03 0.02 18.20
Hanmi Financial Corp. (HAFC) 10.1 82.3 -72.2 2,846.7 2.00 4.62 77.30
Flagstar Bancorp Inc. (FBC) 348.2 383.8 -35.6 14,368.4 0.13 1.12 119.80
Banner Corp. (BANR) 7.0 38.2 -31.2 4,221.4 1.69 1.65 45.00
Synovus Financial Corp. (SNV) 800.4 821.4 -21.0 26,294.1 0.05 0.56 70.64
Preferred Bank (PFBC) 5.5 25.7 -20.2 1,419.7 1.20 2.35 86.71
Pacific Capital Bancorp (PCBC) 234.5 254.5 -20.0 5,883.1 1.24 1.40 62.61
HomeStreet Inc. (HMST) 1.6 15.0 -13.4 2,424.9 5.80 3.19 NA
As of Sept. 19, 2012
Limited to publicly traded U.S. companies that disclose securities filings under GAAP and  are classified by SNL as "banks" 
or "Savings Bank/Thrift/Mutual." 
1 EPS is the diluted EPS after extraordinary items.
Source: SNL Financial

Pricing of Citizens Republic Bancorp Inc. (CRBC), YTD
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As of Sept. 20, 2012
Source: SNL Financial

Selected blind investor groups formed in past 4 years to assume failed banks

Holding company 
(ticker)

IPO filing 
date?

IPO 
trade 
date

Geographic 
area

Tangible 
book 

value/ 
share 

($)*

Total 
bank 

assets 
($M)

Total 
deposits  

($M)
Live banks 

purchased**

Failed 
banks 

assumed**
Other 

acq.'s** Total
Capital Bank Financial 
Corp. (CBF) 1 06/24/11 09/20/12 Southeast 17.24 6,309 4,986 4 3 0 7
Ford Financial Fund LP 2 No - SoCal 22.23 5,883 4,592 1 0 0 1
National Bank Holdings 
Corp. (NBHC) 3 11/14/11 09/20/12

Midwest + Colo. 
+ Texas + Calif. 19.29 5,789 4,530 1 3 0 4

Cadence Bancorp LLC No -
Southeast + 
Texas - 4,128 3,097 2 1 0 3

Bond Street Holdings Inc. 05/16/11 - Florida - 3,444 2,315 0 8 0 8
Community & Southern 
Holdings Inc. No - Georgia - 2,219 1,655 0 7 0 7
CertusHoldings Inc. 4 No 5 - Southeast - 1,767 1,462 0 3 2 5
Carlile Bancshares Inc. 6 No - Texas + Colo. - 1,254 1,109 5 0 0 5
Jefferson Bancorp Inc. 7 No - Maryland - 126 96 1 1 0 2

Total: 30,919 23,842 14 26 2 42
List includes investor groups that filed open-ended de novo applications in order to assume failed banks from the FDIC.
Financial data based on regulatory filings, which may differ slightly from financials disclosed in SEC filings. 
Data current as of Sept. 20, 2012, collected on a best-efforts basis by SNL.
Bank, deposit and per-share data are as of the quarter-ended June 30, 2012.
* Based on SEC filings, as of June 30, 2012.
** Columns include pending deals.
1 Formerly called North American Financial Holdings Inc.
2 Ford Financial Fund LP does not file bank regulatory data, so data reflects its unit Pacific Capital Bancorp.
3 Formerly called NBH Holdings Corp.
4 Formerly called Blue Ridge Holdings Inc.
5 Certus has not filed for an initial public offering, but had registered common shares with the SEC for resale by its shareholders. Certus withdrew this 
registration on June 6, 2012.
6 Carlile Bancshares Inc. does not file bank regulatory data, so financial data reflects combination of its units: Treaty Oak Bank, Bank at Broadmoor and 
Northstar Bank of Texas.
7 Jefferson Bancorp Inc. does not file bank regulatory data, so data reflects its unit Bay Bank FSB.
Source: SNL Financial

Bank & thrift IPOs since 2008

Company
Announce 
date Offering status

Gross proceeds 
including 

overallotments* 
($M)

Total 
return 

since 
IPO (%)

Capital Bank Financial Corp (CBF). 06/24/11 Completed 09/19/12 102.27 NA
National Bank Holdings Corp. (NBHC) 11/14/11 Completed 09/19/12 NA NA
EverBank Financial Corp (EVER) 10/08/10 Completed 05/02/12 221.03 26.12
HomeStreet Inc. (HMST) 05/06/11 Completed 02/10/12 95.96 67.55
BankUnited Inc. (BKU) 10/29/10 Completed 01/27/11 108.00 -1.94
First Republic Bank (FRC) 11/24/10 Completed 12/09/10 120.49 33.35
First Interstate BancSystem Inc. (FIBK) 01/15/10 Completed 03/24/10 166.75 13.59
Bond Street Holdings Inc. 05/16/11 Pending NA NA
PlainsCapital Corp. 08/26/09 Pending NA NA
Circle Bancorp 10/04/10 Terminated 08/22/12 30.03 NA
South Valley Bancorp Inc. 07/29/11 Terminated 11/04/11 NA NA
Midland States Bancorp Inc. 05/13/11 Terminated 08/12/11 NA NA
Home Federal Holdings Corp. 06/10/08 Terminated 04/17/09 20.00 NA
Data as of Sept. 20, 2012.
* Represents the gross proceeds to the issuing company; money raised by existing shareholders not included.
Excludes mutual thrift conversions.
IPOs include initial listing on major U.S. exchanges only. Does not include banks and thrift previously listed on Pink and 
OTC.
NA indicates data was not available at time of publication or issuer received no proceeds  
from sale by existing shareholders.
Source: SNL Financial


