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Conversion pipeline
Announced

Pending company (ticker) Subsidiary City, state
Conversion 
type

Eligible 
record 
date

Total 
assets 

($M)
TE/TA 

(%)1

Clifton Savings Bancorp (CSBK) Clifton Savings Bank Clifton, NJ Second stage 09/30/09 1,061.0 17.61
AJS Bancorp Inc. (AJSB) A J Smith FSB Midlothian, IL Second stage 09/30/10 227.6 10.30
Macon Financial Corp. (MACN) Macon Bank Inc. Franklin, NC Standard 12/31/09 819.0 5.20
First FS&LA of Port Angeles First FS&LA of Port Angeles Port Angeles, WA Standard NA 771.9 10.01
Westbury Bank Westbury Bank West Bend, WI Standard NA 545.8 8.65

Filed

Pending company (ticker) Subsidiary City, state
Conversion 
type

Eligible 
record 
date

Gross 
proceeds 

($M)*

Price/
TB range 

(%)2

United Community Bancorp (UCBA) United Community Bank Lawrenceburg, IN Second stage 12/31/09 36.9 57.0 - 76.3
Northfield Bancorp Inc. (NFBK) Northfield Bank Woodbridge, NJ Second stage 03/31/11 391.0 73.6 - 87.4

Pending

Pending company (ticker) City, state Closing date
Conversion 
type

Eligible 
record 
date

Gross 
proceeds 

($M)*

Price/
TB range 

(%)2

Meetinghouse Bancorp Inc. (TBA) Dorchester, MA 10/01/12 Standard 12/31/10 6.6 52.2 - 64.7

Closed

Pending company (ticker) Trade date Stock center #                       
Conversion 
type

Eligible 
record 
date

Gross 
proceeds 

($M)*

Price/
TB range 

(%)
Polonia Bancorp Inc. (PBCP) 10/03/12 (888) 938-3480 Second stage 01/31/10 12.3 50.5 - 56.9
Madison County Financial Inc. (MCBK) 10/04/12 (877) 860-2086 Standard 12/31/10 31.9 56.6
LaPorte Bancorp (LPSBD) 10/05/12 (855) 573-4143 Second stage 03/31/11 27.1 70.8
Hamilton Bancorp Inc. (HBK) NA (877) 821-5783 Standard 03/31/11 37.0 45.8 - 58.3
Malvern Bancorp Inc. (MLVFD) NA (877) 643-8196 Second stage 12/31/10 36.4 50.6 - 68.5
As of Sept. 25, 2012
Financial data is for the most recent quarter.
* At the supermax of the offering range, unless otherwise noted for closed offerings.
1 Tangible equity to tangible assets.
2 Price to tangible book range is from the minimum to the supermax of the offering range.
LaPorte said Sept. 26 that it sold 3,384,611 shares.
Madison said Sept. 25 that it sold 3,193,054 shares.
Polonia expects pricing no higher than the midpoint.
Clifton said June 22, 2011 that it intends to file a conversion application with the OCC.
Macon said Nov. 9, 2011 that it intends to withdraw its application for a standard conversion due to market conditions. 
Source: SNL Financial

Underwriters for US thrift conversions since Aug. 1, 2009

Rank Adviser
Number of 

offerings

Deal 
credit 

($M)
1 Keefe Bruyette & Woods Inc. 26 1,405.0
2 Stifel Nicolaus Weisel 16 1,266.9
3 Sandler O'Neill & Partners LP 13 959.9
4 Sterne Agee & Leach Inc. 6 304.2
5 RBC Capital Markets LLC 2 204.5
6 Raymond James & Associates Inc. 1 132.8
7 Janney Montgomery Scott LLC 3 80.1
8 Mutual Securities Inc. 1 20.9
9 D.A. Davidson & Co. 1 3.4

Year-to-date data is as of Sept. 25, 2012.
Rankings comprise top global coordinators, book managers, co-managers,  placement 
agents, selling agents, principals, lead agents, agents, dealer managers and purchasing 
agents in mutual thrift conversions.
Credit to deal participants is calculated by dividing the total amount offered by the number 
of deal participants and then calculating the sum total for each participant. The total 
amount offered includes exercised overallotments. 
If underwriters merge or an underwriter is purchased by the parent of another underwriter, 
rankings are retroactively adjusted to the single, highest-level underwriter. Buyers already 
receiving credit for offerings will not receive additional credit following the merger.
Source: SNL Financial

H1'12 update for top 25 best-performing community banks of 2011 with 
less than $500M in assets

ROATCE 
Efficiency 

ratio 
Net interest 

margin (FTE)  

2011Y 
rank Company

2012 
YTD 
(%)

vs. 
2011Y

2012 
YTD 
(%)

vs. 
2011Y

2012 
YTD 
(%)

vs. 
2011Y

1 Amerasia Bank 21.03 ▲ 37.81 ▼ 5.79 ▼
2 Bank 7 27.48 ▼ 50.35 ▲ 6.35 ▲
3 Peoples Community Bank 23.78 ▼ 38.86 ▼ 5.65 ▼
4 Prime Bank 30.07 ▲ 42.17 ▼ 4.82 ▼
5 Victor State Bank 17.43 ▲ 17.07 ▼ 5.55 ▼
6 Exchange Bank 22.42 ▼ 36.93 ▼ 4.34 ▼
7 First National Bank of Hughes Springs 15.85 ▼ 51.70 ▲ 6.00 ▲
8 Community First Bank of the Heartland 25.10 ▼ 55.00 ▲ 4.78 ▼
9 Crestmark Bank 27.84 ▼ 61.67 ▼ 16.25 ▲

10 Charter Bank 38.48 ▲ 47.39 ▼ 7.27 ▼
11 Pocahontas State Bank 18.08 ▼ 16.99 ▼ 5.35 ▼
12 Bank of Billings -30.75 ▼ 95.49 ▲ 5.27 ▼
13 First Security Bank - Canby 18.61 ▼ 49.47 ▼ 4.56 ▼
14 Peoples State Bank 32.57 ▲ 49.58 ▼ 5.95 ▲
15 Farmers and Merchants National Bank of Fairview 24.25 ▲ 36.31 ▼ 4.41 ▼
16 First National Bank of Kinmundy 23.52 ▼ 42.45 ▲ 5.64 ▼
17 Premier Bank of Jacksonville -3.21 ▼ 48.55 ▲ 3.65 ▼
18 Royal Bank 11.98 ▼ 55.40 ▲ 4.62 ▼
19 Verus Bank of Commerce 17.13 ▲ 36.17 ▼ 4.80 ▼
20 USNY Bank 16.99 ▲ 46.79 ▼ 4.59 ▼
21 Heartland State Bank 22.18 ▼ 56.73 ▼ 6.03 ▲
22 Curtis State Bank 6.34 ▼ 76.70 ▲ 4.62 ▼
23 RepublicBankAz N.A. 28.15 ▼ 67.89 ▲ 4.99 ▲
24 Farmers State Bank 14.85 ▼ 57.82 ▲ 5.84 ▼
25 St. Martin Bank and Trust Co. 28.71 ▲ 50.36 ▼ 5.89 ▼

As of Sept. 27, 2012
Data based on regulatory financials for six months ending June 30, 2012.
Company list based on the top 25 best-performing community banks of 2011 with less than $500 million in assets.
Source: SNL Financial

H1'12 update for top 25 best-performing community banks of 2011 with 
less than $500M in assets

NCOs/avg loans

Adj NPAs + 
adj loans/tang 

equity + LLR
Loan growth 

rate

2011Y 
rank Company

2012 
YTD 
(%)

vs. 
2011Y

2012 
YTD 
(%)

vs. 
2011Y

2012 
YTD 
(%)

vs. 
2011Y

1 Amerasia Bank 0.00 NC 2.92 ▼ 6.98 ▼
2 Bank 7 0.02 ▲ 16.26 ▼ 28.37 ▼
3 Peoples Community Bank 0.03 ▼ 3.01 ▼ 16.59 ▼
4 Prime Bank 0.03 ▲ 0.00 ▼ 20.25 ▼
5 Victor State Bank 0.00 ▼ 0.00 ▼ 36.77 ▲
6 Exchange Bank 0.16 ▼ 5.67 ▼ 10.08 ▼
7 First National Bank of Hughes Springs -0.08 ▲ 1.98 ▼ 6.39 ▼
8 Community First Bank of the Heartland -0.02 ▼ 1.41 ▼ 7.48 ▼
9 Crestmark Bank 0.30 ▲ 11.04 ▲ 32.45 ▼

10 Charter Bank 0.38 ▼ 4.07 ▼ 6.51 ▼
11 Pocahontas State Bank 0.00 NC 0.00 NC -2.45 ▼
12 Bank of Billings 2.70 ▲ 6.17 ▲ -12.91 ▼
13 First Security Bank - Canby 0.04 NC 6.14 ▼ 23.34 ▼
14 Peoples State Bank 0.00 ▼ 11.21 ▼ 9.81 ▼
15 Farmers and Merchants National Bank of Fairview 0.01 ▲ 0.53 ▲ -9.50 ▼
16 First National Bank of Kinmundy 0.02 ▼ 1.05 ▲ -15.18 ▼
17 Premier Bank of Jacksonville 1.18 ▲ 19.04 ▲ -20.47 ▼
18 Royal Bank 0.15 ▼ 19.63 ▼ -0.78 ▼
19 Verus Bank of Commerce 0.09 ▼ 8.44 ▼ -1.04 ▼
20 USNY Bank -0.28 ▼ 1.10 ▼ 24.00 ▼
21 Heartland State Bank 0.11 ▲ 0.56 ▲ -0.89 ▼
22 Curtis State Bank -0.02 ▼ 0.03 ▼ 7.85 ▼
23 RepublicBankAz N.A. 0.00 ▲ 14.35 ▼ 52.68 ▲
24 Farmers State Bank 0.00 ▲ 3.81 ▲ -7.66 ▼
25 St. Martin Bank and Trust Co. 0.06 ▲ 11.00 ▼ 14.36 ▲

As of Sept. 27, 2012
Data based on regulatory financials for six months ending June 30, 2012.
Company list based on the top 25 best-performing community banks of 2011 with less than $500 million in assets.
NC = no change
Source: SNL Financial

Number of banks, thrifts possibly 
below Basel III minimum requirements
Excludes institutions with more than $250 billion and bank 
holding companies with less than $500 million in assets for Q2'12

Moderate Conservative
Q2'12 Q1'12 Q2'12 Q1'12

Banks with $15B - $250B in assets 2 3 12 9
Banks with <$15B in assets 202 194 603 636
Total number of companies 204 197 615 645
Calculations based on universally applied assumptions regarding deferred tax assets, 
portfolio loan-to-value and high-volatility commercial real estate.
Based on regulatory financials for top-tier banks and thrifts.
Thrift holding companies and banks with foreign parents are excluded, as well as 
industrial, cooperative and nondepository trust banks.
Excludes companies with adjusted Texas ratios of more than 100%.
Basel III will not be fully implemented until 2019.
Source: SNL Financial

Aggregate deficit if Basel III was fully implemented today
Excludes institutions with more than $250 billion and bank holding companies 
with less than $500 million in assets for Q2'12

Amount ($B) Percent of RWAs (%)
Moderate Conservative Moderate Conservative

Q2'12 Q1'12 Q2'12 Q1'12 Q2'12 Q1'12 Q2'12 Q1'12
Banks with $15B - $250B in assets 1.20 2.07 4.69 5.52 1.34 0.83 0.69 1.04
Banks with <$15B in assets 1.93 2.03 5.32 5.39 1.41 1.44 1.32 1.34
Total deficit 3.13 4.10 10.00 10.91 1.38 1.05 0.92 1.17
Median years to meet Basel III requirements through earnings 1.44 1.79 1.25 1.26
Average years to meet Basel III requirements through earnings 3.59 3.94 2.74 2.75
Calculations based on universally applied assumptions regarding deferred tax assets, portfolio loan-to-value and high-volatility commercial real estate.
Based on regulatory financials for top-tier banks and thrifts.
Thrift holding companies and banks with foreign parents are excluded, as well as industrial, cooperative and nondepository trust banks.
Excludes companies with adjusted Texas ratios of more than 100%.
Years to meet Basel III requirements based on an assumed minimum of 5% ROACE.
Basel III will not be fully implemented until 2019.
Source: SNL Financial

Possible impact of Basel III to largest BHCs under $250B in assets

Tier 1 ratio (%) Total capital ratio (%)
Common equity 

tier 1 (%)

Company (ticker)

Total 
assets 

($B)
Current 

regulations
Possible range 
under Basel III

Current 
regulations

Possible range 
under Basel III

Possible range 
under Basel III

State Street Corp. (STT) 200.37 19.94 17.90 to 17.90 21.52 21.10 to 21.10 17.20 to 17.20
Ally Financial Inc. 178.56 13.68 11.00 to 11.40 14.70 13.80 to 14.30 6.70 to 7.00
BB&T Corp. (BBT) 178.53 10.16 7.90 to 9.30 13.48 10.90 to 12.50 7.50 to 8.80
SunTrust Banks Inc. (STI) 178.31 10.15 8.70 to 9.80 12.84 11.30 to 12.50 8.50 to 9.50
American Express Co. (AXP) 146.89 12.81 11.00 to 11.60 14.77 12.90 to 13.50 11.00 to 11.60
Regions Financial Corp. (RF) 122.34 11.02 8.20 to 9.70 14.50 12.10 to 13.80 8.10 to 9.60
Fifth Third Bancorp (FITB) 117.54 12.31 9.30 to 10.00 16.24 14.70 to 15.80 8.90 to 9.70
Northern Trust Corp. (NTRS) 94.46 12.86 10.90 to 11.70 14.43 12.80 to 13.70 10.90 to 11.70
KeyCorp (KEY) 86.74 12.45 10.60 to 11.20 15.83 14.10 to 14.90 10.30 to 10.90
M&T Bank Corp. (MTB) 80.81 9.92 6.10 to 7.00 13.29 10.40 to 11.70 5.10 to 5.90
Discover Financial Services (DFS) 73.26 13.85 12.40 to 13.10 17.06 15.60 to 16.20 12.40 to 13.10
Comerica Inc. (CMA) 62.76 10.38 9.10 to 9.60 13.90 12.40 to 13.10 9.10 to 9.60
Huntington Bancshares Inc. (HBAN) 56.62 11.93 8.70 to 9.90 14.42 11.80 to 13.20 8.00 to 9.10
Zions Bancorp. (ZION) 53.42 15.03 10.40 to 11.70 16.89 13.10 to 14.60 6.70 to 7.80
New York Community Bancorp Inc. (NYB) 43.50 13.65 9.60 to 11.30 14.37 11.50 to 13.40 9.60 to 11.20
CIT Group Inc. (CIT) 42.80 17.96 17.60 to 17.80 18.86 18.50 to 18.70 17.60 to 17.80
Popular Inc. (BPOP) 36.61 16.31 10.20 to 11.60 17.59 14.70 to 16.40 10.00 to 11.40
First Niagara Financial Group Inc. (FNFG) 35.12 9.40 7.90 to 9.10 11.37 10.00 to 11.50 6.60 to 7.70
Synovus Financial Corp. (SNV) 26.29 13.35 11.30 to 12.50 16.31 14.00 to 15.40 7.50 to 8.30
BOK Financial Corp. (BOKF) 25.56 13.62 13.20 to 14.00 16.19 15.60 to 16.50 13.10 to 13.90
Ranges are approximate and based on universally applied assumptions regarding deferred tax assets, portfolio loan-to-value and high-volatility 
commercial real estate.
Actual results will vary from company to company.
Excludes thrift holding companies and bank holding companies with a foreign parent.
Based on second-quarter 2012 regulatory financials.
Basel III will not be fully implemented until 2019.
Source: SNL Financial

Minimum capital ratios to be 'well-capitalized'
Current 

standards 
(%)

Basel III 
 (incl CCB) 

(%)
Leverage Ratio 5.0 5.0
Common Equity Tier 1 Ratio NA 7.0
Tier 1 Capital Ratio 6.0 8.5
Total Capital Ratio 10.0 10.5
CCB = capital conservation buffer
Basel III will not be fully implemented until 2019.
Source: SNL Financial 


