
 

 

 

 

 

July 15, 2022 

 
 

Dear First Carolina Financial Services, Inc. (“Company”) Shareholders: 

 
Today, on behalf of your Board of Directors, I am writing to provide you with an update on your 
Company and to report actual operating results through June 30, 2022 for the Company’s subsidiary 
bank, First Carolina Bank (“Bank”).  Our strategic intent remains embedded in an organic growth 
strategy, and our execution has been outstanding during the first half of 2022.  Notably, for the quarter 
ended June 30, 2022, the Bank had unaudited net income of $6.0 million compared to net income of 
$4.1 million for the quarter ended June 30, 2021, an increase of 47.8%.      

Key Bank Highlights and Year-Over-Year Growth as of and for the Quarter Ended June 30, 2022: 
 

• Gross loans of $1.4 billion compared to $964.5 million on June 30, 2021 (46.2 percent). 

• Total assets of $1.7 billion compared to $1.3 billion on June 30, 2021 (39.4 percent).  

• Continued strong asset quality as evidenced by “0” in Other Real Estate Owned property, “0” in 
non-accrual loans and “0” 30-day past due loans on June 30, 2022.  

• Total quarterly revenue of $17.0 million versus $11.5 million for the quarter ended June 30, 
2021 (47.2 percent). 

 
Since the Bank’s December 31, 2021 fiscal year end, loans increased from $1.2 billion to $1.4 billion and 
total assets from $1.4 billion to $1.7 billion as of June 30, 2022.  These growth statistics continue to 
demonstrate the demand for our business model in the markets we serve.   
 

 

First Carolina Bank June 30, 2022 June 30, 2021

Gross Loans $1,410,565 $964,501

Total Investments $141,850 $157,914

Total Assets $1,741,909 $1,249,927

Total Low-Cost Deposits $944,664 $662,456

Total Certificates of Deposit $390,198 $318,804

Total Deposits $1,334,863 $981,260

Year-to-Date Net Income $11,005 $7,576

Legal Lending Limit $45,910 $25,922

Total Risk-Based Capital Ratio 18.42% 15.52%

First Carolina Financial Services, Inc. 

FCFS Shareholders' Equity $243,985 $96,235

FCFS Common Stock Shares Outstanding 10,703 5,234

FCFS Book Value / Shares Outstanding $22.80 $18.39

FCFS Earnings per Avg. Shares Outstanding $1.12 $1.19

Summary Period End Financial Results (Unaudited)

(in thousands, except for per share information)

2626 Glenwood Ave. 
Suite 200 

Raleigh, NC 27608 
Phone: (252) 937-2152 

www.firstcarolinabank.com  

http://www.firstcarolinabank.com/


 

 

Total customer deposits grew more than $158 million in the second quarter of 2022.  Importantly, 
through focus and teamwork, our branches opened 509 brand new deposit accounts during the quarter 
with initial new deposits totaling $80.1 million.  New, low-cost accounts comprised 334 and $16.5 
million of these account and deposit dollar totals, respectively.  With best-in-class service and very 
competitive interest rates, we believe you should have all your banking business with First Carolina 
Bank, and we stand ready to meet in person or online at your direction to earn your business. 

On May 9, 2022, we opened our eighth full-service office under the leadership of market president, 
Thomas Forsberg and chief credit officer, Steven Deaton, at 125 Glenridge Point Parkway, Atlanta, 
Georgia (pictures attached).  We are very pleased with our fast start in the largest market in the 
Southeast and have confidence about our long-term prospects in the great state of Georgia. 

As always, we appreciate your confidence, welcome your thoughts and feedback and again thank you 
for your support.  We celebrate our tenth year in business on July 30, 2022 and would not be so well 
positioned without your investment and unrelenting encouragement.  Thank you again for the 
opportunity to lead this great company and to serve you.  Let’s continue to do more together in the days 
and months ahead.  

 

Sincerely, 

  

 

Ronald A. Day 
      President and Chief Executive Officer   
      252-451-2960 
      ronday@firstcarolinabank.com 
 

 

 

 

 

 

 

Cautionary Statement Regarding Forward-Looking Statements 

 

This letter contains forward-looking statements.  These statements reflect management’s current beliefs as to the expected 

outcomes of future events and are not guarantees of future performance.  Forward-looking statements are typically preceded 

by, followed by or include words such as “may,” “could,” “should,” “will”, “would,” “believe,” “anticipate,” “estimate,” “expect,” 

“intend,” “plan,” “projects,” “outlook” or similar expressions.  Actual results or events might differ materially from those explicit 

or implicit in the forward-looking statements, and readers of this letter should not place undue reliance on such statements.  

Important factors that could cause actual results to differ materially include, without limitation: unanticipated difficulties in 

expanding our business into new markets, such as Georgia; the impact of the Coronavirus disease (COVID-19) and its variants on 

our borrowers’ ability to meet their financial obligations to us; increases in our past due loans; our ability to grow loans and the 

banking franchise; the effects of future economic conditions, including inflation, labor shortages and supply chain issues; 

changes in governmental fiscal and monetary policies; legislative and regulatory changes and/or our relationship with our 

regulators; the risks of further changes in interest rates and potential impacts on loan demand and our borrowings; fluctuations 

in our financial results; potential increases in our provisions for loan losses; loss of key personnel, including any bankers that may 

be instrumental to our growth plans; changes in tax law; our ability to attract key talent, including commercial bankers; 

unexpected increases in non-interest expense that affects our efficiency; and privacy, security and other risks associated with our 

business.  We assume no obligation and do not intend to update these forward-looking statements, except as required by law. 
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Atlanta, GA 

125 Glenridge Point Parkway 

 

 

 
 

 

 

 


