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2020 2019 2018 2017 2016
SUMMARY OF OPERATIONS

Interest income $   118,135 $   109,068 $  101,560 $   98,384 $  91,369 
Interest expense   8,203   11,094   6,995   5,756   5,147 
Net interest income   109,932   97,974   94,565   92,628   86,222 
Provision for loan losses   9,115   1,486   2,799   2,323   3,770
Net interest income after provision for loan losses   100,817    96,488    91,766   90,305    82,452  
Noninterest income   41,105   54,722   17,356   17,602   12,867 
Noninterest expense   85,838   78,741   72,741   72,744   74,575 
Income before income taxes   56,084    72,469    36,381   35,163   20,744 
Income taxes   11,448   15,595   6,836   1,273   7,385 
Net income, as reported $   44,636  $   56,874  $   29,545  $   33,890  $   13,359  
Less: Income (loss) related to marketable equity securities  8,881  25,079  (2,521)  -    -   
Adjusted net income, non-GAAP $  35,755 $  31,795 $  32,066 $  33,890 $  13,359 

SELECTED YEAR-END BALANCES 

Total assets $3,835,865 $3,024,265 $2,684,092 $2,655,308 $ 2,513,372
Loans 2,296,405 1,838,576 1,704,307 1,630,655 1,489,052
Investment securities, cash and cash equivalents 1,383,512 1,036,848 844,345 880,399 914,210
Interest-earning assets 3,677,434 2,853,476 2,522,329 2,490,135 2,385,663
Deposits 3,315,800 2,502,339 2,299,627 2,246,030 2,120,703
Long-term borrowings 23,711 73,711 23,711 30,836 40,836
Interest-bearing liabilities 2,216,038 1,821,269 1,636,167 1,638,250 1,591,276
Shareholders’ equity 393,165 360,634 293,477 294,763 255,404
Common shares outstanding 80,085 81,020 81,201 81,223 81,704

SELECTED AVERAGE BALANCES 

Total assets $3,498,482 $2,853,236 $2,655,252 $2,572,327 $ 2,452,797
Loans 2,141,398 1,741,049 1,674,648 1,580,978 1,400,589
Investment securities, cash and cash equivalents 1,209,928 971,485 846,089 878,662 943,087
Interest-earning assets 3,328,057 2,689,445 2,496,579 2,436,981 2,315,734
Deposits 2,941,662 2,407,447 2,261,645 2,168,826 2,066,519
Long-term borrowings 103,084 41,656 25,815 30,836 40,836
Interest-bearing liabilities 2,059,614 1,712,948 1,627,546 1,610,557 1,559,586
Shareholders’ equity 355,433 327,799 289,798 266,781 245,467
Common shares outstanding 80,520 81,133 81,220 81,394 81,744

PROFITABILITY RATIOS (AVERAGES)

Return on average total assets 1.28% 1.99% 1.11% 1.32% 0.54%
Return on average shareholders’ equity 12.56% 17.35% 10.20% 12.70% 5.44%
Dividend payout ratio (1) 2.74% 1.47% 1.47% 0.41% 1.16%

LIQUIDITY AND CAPITAL RATIOS (AVERAGES)

Loans to deposits 72.80% 72.32% 74.05% 72.90% 67.78%
Shareholders’ equity to total assets 10.16% 11.49% 10.91% 10.37% 10.01%

PER SHARE OF COMMON STOCK

Net income  (2) $ 547.29 $ 681.30 $ 339.92 $ 389.54 $ 139.37
Cash dividends 15.00 10.00 5.00 1.60 1.60
Book value (3) 4,886.82 4,181.99 3,327.73 3,079.38 2,579.37
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                                                                                            December 31,
2020 2019

ASSETS

Cash and cash equivalents:
     Cash and due from banks  $  18,760  $  23,505 
     Interest-bearing deposits with banks   237,114    89,691  
     Certificates of deposit with banks  17,043  12,135 
     Total cash and cash equivalents  272,917  125,331 
Investment in marketable equity securities at fair value 
           (cost of $23,057 and $15,864, respectively)  130,755  112,029 
Investment securities available for sale, at fair value   
           (amortized cost of $955,516 and $789,742, respectively)   979,840   799,488 
Loans held for sale  18,101  2,076 
Loans and leases:
     Acquired loans  122,195  157,539 
     Non-acquired loans   2,174,210    1,681,037  
 Less allowance for loan and lease losses:
     Acquired loans  (2,608)  (1,337)
     Non-acquired loans  (27,542)  (20,088)
Net loans and leases  2,266,255  1,817,151 
Premises and equipment, net  63,434  64,919 
Operating lease right of use assets  5,719  6,298 
Accrued interest receivable  12,213  10,595 
Stock in Federal Home Loan Bank of Atlanta  2,633  4,487 
Other real estate owned  442  773 
Goodwill  26,649  26,649 
Intangible assets
Bank owned life insurance

  5,160  
  28,191  

  4,660  
  27,595  

Other assets   23,556   22,214 
     Total assets $   3,835,865  $   3,024,265  

LIABILITIES

Deposits:
     Noninterest-bearing $   1,178,736   $    800,025   
     Interest-bearing   2,137,064    1,702,314  
     Total deposits  3,315,800  2,502,339 
Short-term borrowings  55,263  45,244 
Long-term borrowings  23,711   73,711  
Operating lease liabilities 5,909 6,442
Other liabilities  42,017     35,895    
     Total liabilities   3,442,700    2,663,631  

SHAREHOLDERS’ EQUITY

Preferred stock  1,805  1,810 
Common stock, $5 par value; 158,485 shares authorized; 80,085 and 81,020 shares
      issued and outstanding at December 31, 2020 and 2019, respectively  400  405 
Surplus   27,043   47,043  
Retained earnings   352,670    312,887  
Accumulated other comprehensive income (loss)  11,247   (1,511) 
     Total shareholders’ equity  393,165  360,634 
     Total liabilities and shareholders’ equity   3,835,865  3,024,265 
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                                                          Year ended December 31,  
2020 2019

INTEREST INCOME

     Loans and leases $   99,466  $   86,941  
     Investment securities   17,847    18,747  
     Federal funds sold and deposits in other banks   822    3,380  
             Total interest income   118,135    109,068  

INTEREST EXPENSE

     Deposits  5,749  9,194 
     Short-term borrowings   131    181  
     Long-term borrowings  2,323   1,719  
          Total interest expense   8,203    11,094  
          Net interest income   109,932    97,974  
     Provision for loan and lease losses   9,115    1,486  
          Net interest income after provision for loan and lease losses   100,817    96,488  

NONINTEREST INCOME

     Service charges on deposit accounts   6,756    8,319  
     Other service charges and fees  5,104  4,766 
     Investment securities gains  3,045  178 
     Marketable equity securities gains  11,533  32,538 
     Gain on sale of loans  6,133  1,284 
     Gain (loss) on sale and writedowns of other real estate owned  (124)  46 
     Investment services revenue  2,404  2,115 
     Other  6,254  5,476 
             Total noninterest income  41,105  54,722 

NONINTEREST EXPENSE
     
     Personnel   50,036     47,343   
     Data processing   7,680    7,975  
     Occupancy   7,088    6,618  
     Furniture and equipment   6,830     5,883   
     FDIC assessments   723     534   
     Professional fees   2,487    2,312  
     Amortization of intangibles and mortgage servicing rights   1,599    1,513  
     FHLB advance prepayment penalty 1,774 -
     Other   7,621    6,563  
             Total noninterest expense   85,838    78,741  
Income before income taxes   56,084     72,469   
Income taxes   11,448     15,595   
             Net income   44,636    56,874  

OTHER COMPREHENSIVE INCOME:

Unrealized gains on investment securities available for sale:
     Unrealized gains arising during period on debt securities available for sale 17,623   20,485  
       Tax effect   (4,000)   (4,629) 
     Reclassification adjustment from security transactions  (3,045)  (178)
       Tax effect  690  34 
          Net of tax amount  11,268  15,712 
     Pension obligation  429  (1,506)
       Tax effect  (97)  341 
     Amortization of actuarial losses   1,492    299  
       Tax effect  (334)  (62)
          Net of tax amount  1,490  (928) 
     Total other comprehensive income  12,758  14,784 
          Comprehensive income $  57,394 $  71,658 

PER SHARE INFORMATION

     Net income available to common shareholders per common share, basic and diluted $   547.29  $   681.30  
     Cash dividends declared on common shares 15.00  10.00 
     Weighted average common shares outstanding  80,520  81,133 
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