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Notes from the Ambassador Bank Vault March 22, 2018 
  

Mergers & Acquisitions: A Look at Maryland, Delaware, Northern Virginia and Washington, D.C. 
“Ain’t No Place I’d Rather Be” 

Investment Thesis 
 

Deal activity has been fairly subdued as only 12 transactions were announced with Maryland, Delaware, Northern 
Virginia (NOVA), or Washington, D.C. sellers since January 1, 2017.  There were 13 deals announced in 2016.  (We 
define NOVA as consisting of Alexandria, Arlington, Fairfax, Fauquier, and Loudoun counties.)  Backed by the 
presence of the Federal government, many of these markets are faster-growing and support well-run community 
banks.  The largest 2017 deal announcement was Maryland-based Sandy Spring Bancorp’s (NASDAQ: SASR) 
acquisition of NOVA-based WashingtonFirst Bankshares.  Nationwide, there were 310 bank and thrift deals 
announced since January 1, 2017 (44 in 2018).  There were 250 and 294 deals in fiscal 2016 and 2015, respectively. 

As is the case nationwide, potential sellers based in our highlighted region can expect higher acquisition prices, 
but improved operating conditions will probably encourage some bankers to remain independent.  In any event, 
the ongoing need to gain lower-costing and stable deposits (especially when market rates rise) should cause 
merger activity to grind forward across the banking industry.  

Potential buyers possess strong currencies, which support higher deal premiums.  On a national basis, the 
median price-to-tangible book values were 164.2% and 136.5% for announced deals in since January 1, 2017 and 
fiscal 2016, respectively.  The price to trailing 12-month earnings were 23.0 times and 21.8 times for the same time 
periods, respectively. 
 
There are many reasons for mergers, but we expect potential acquirers’ main reason to pursue deals in 2018 will 
be the quest for core deposits.  Besides funding challenges, smaller banks generally lack the earning assets and 
organizational depth needed to offset relatively high operating expenses, which include regulatory and compliance 
costs, technology and cyber-security expenditures, accounting and other professional fees.  Community banks, 
moreover, may face more competition for talent and succession issues.  Buyers, on the other hand, especially those 
with rich stock prices, are motivated by potential synergies, and the potential to increase economies of scale, and 
efficiently obtain core deposits.     
 

Maryland is small in size, but divided demographically, culturally, and economically.  The broad markets consist of 
the D.C. metropolitan area, Baltimore County, Western Maryland, and the Eastern Shore.  Maryland’s community 
banks tend to focus on specific areas, rather than try to serve customers on a state-wide basis.  The more dynamic 
markets are based in Montgomery County (near Washington, D.C.) and along the Washington-Baltimore corridor.   
 

The Washington, D.C. market attracts large super-regional and money center banks due to the presence of the 
Federal government, population of 6.1 million, and vibrant economy.  Community banks based in nearby NOVA 
have also established a significant presence in D.C.  Delaware is split between the Wilmington-Philly market area 
and Lower Delaware.  See Appendix A regarding more detailed demographics by county. 
 
Contacts: 
Rick Weiss Matt Resch Rob Pachence Dave Danielson John Putman 
610.724.7133 610.351.1633 610.351.1633 240.242.4083 240.242.4083 
rweiss@ambfg.com mresch@ambfg.com rpachence@ambfg.com ddanielson@ambfg.com jputman@ambfg.com 
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Highlights 
 

 Maryland, Delaware, NOVA, and Washington, D.C. - the subjects of this Industry Report - are home to nearly 80 
regulated depository institutions, of which 42 are publicly-traded banks and thrifts.  Our somewhat arbitrary 
definition of NOVA includes Alexandria, Arlington, Fairfax, and parts of Fauquier and Loudoun counties. 

 Many of the publicly-traded banks headquartered in our highlighted region are faster-growing.  Banks with 
assets greater than $2 billion include: Access National Corporation (NASDAQ: ANCX), The Bancorp Inc. 
(NASDAQ: TBBK), Burke & Herbert Bank and Trust (NASDAQ: BHRB), Eagle Bancorp, Inc. (NASDAQ: EGBN), Old 
Line Bancshares, Inc. (NASDAQ: OLBK), Revere Bank (OTC Pink: REVB), Sandy Spring Bancorp, Southern National 
Bancorp (NASDAQ: SONA), and WSFS Financial Corporation (NASDAQ: WSFS).  

 As we go to press, there were 310 bank and thrift deals announced nationally (12 involved Maryland, Delaware, 
Virginia and/or Washington, D.C. sellers) since January 1, 2017.  Nationally, the median deal price to trailing 12-
months earnings was 23.0 times and the median deal price to tangible book value was 164.2%. 

 The desire for core deposits should be a major driver for consolidation in 2018.  On a national basis, the core 
deposit premium (at announcement) was 9.1% for the year ending December 31, 2017, vs. 4.7% and 5.5% for 
the years ending December 31, 2016, and 2015, respectively.  Core deposit premiums have increased, but are 
far below core deposit premiums that acquirers paid a decade ago (median premiums for 2006 were 19.6% and 
16.4% for banks and thrifts, respectively. 

 Banks with total assets below $1 billion or so typically receive lower acquisition premiums compared with larger 
banks.  That said, banks with strong core deposits and/or are located in attractive markets can expect to receive 
outsized deal premiums.  See Appendix C on page 13 regarding individual banks’ deposit compositions. 

 Deal activity in our highlighted region has been limited - both size and number – however, we believe the 
Washington-Baltimore corridor merits further consolidation.  Banks, with assets below $1 billion or so, may sell 
in hopes of a “double dip” where the acquirer would pay a relatively higher price to increase size and reposition 
itself for a sale. 

 The largest announced 2017 deal was the acquisition of Reston, VA-based WashingtonFirst by Olney, MD-based 
Sandy Spring (completed January 1, 2018).  At completion, the deal value was $455 million.  The largest 2016 
deal announcement was the United Bankshares (NASDAQ: UBSI) and Cardinal Financial all-stock merger valued 
at $929 million (completed April 2017). 

 Recent Senate legislation to modify the Dodd-Frank Act does not include any specific provisions to raise the $10 
billion asset threshold.  This marker significantly raises regulatory costs and burdens while cutting the fees banks 
can charge to retailers.   

 The difficulty of forming a de novo bank probably limits consolidation activity because displaced managers have 
one less career option.  Regulators may become more amenable to start-ups, but unless potential returns on 
initial capital increase, there probably will not be many de novo banks in our highlighted region. 

 The top five banks in Maryland combine for 62% of the state’s deposit market share.  Bank of America 
Corporation (NYSE: BAC) leads with 22% of that total.  Both Sandy Spring and Eagle have approximately 2.5% 
deposit market share.  

 NOVA and the District of Columbia are also dominated by large money center and super-regional banks.  Eagle, 
which we consider to be locally headquartered, is the only Maryland community bank among the top ten banks 
regarding deposit market share, with a 5.1% cut in the District of Columbia.  United Bankshares, headquartered 
in West Virginia, ranks as the 10th largest bank regarding deposit market share with 2.6% of total deposits. 

 Maryland, Delaware, NOVA, and the District of Columbia are home to 10 million people, or 3.1% of the U.S. 
population.  

 Consolidation activity could be restrained by managements’ desire to remain independent for social and other 
reasons, rather than strictly adhering to the discipline of maximizing shareholder value.  Mergers of equals often 
make sense financially, but rarely occur due to social factors.   
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Valuation Summary 
 

Figure 1 

A Wall Street truism is that the highest 
investment returns are made in the 
transition period from a high risk operating 
environment to a low risk environment.  If 
such is the case, the opposite probably also 
holds true and investors should not expect 
outsized returns to continue as the 
operating environment appears fairly 
benign.  In the long-run, however, it is 
earnings growth that drives stock prices.  
 
Fourth quarter 2017 operating results were generally good, however, reported earnings were obscured by 
significant tax-related adjustments following the enactment of the Tax Act.  Although 2018 earnings should be 
higher across the banking industry due to lower tax rates and the strengthening economy, our sense is that bank 
stocks are fully valued.  Investor sentiment appears positive, but we question whether trading volume reflects cash 
inflows being deployed by passive investment funds rather than strong conviction among traditional bank investors.   
 
It’s difficult to see widespread shareholder activist pressure on management of banks and thrifts to capitulate at 
this time given stronger returns on equity and considerable stock appreciation over the past 18 months or so.  While causing 
board pressure and boosting the odds of a sale, unfriendly deals will likely remain rare given the historically low 
rate of success due to regulation and prevailing industry customs.  Dissident shareholders typically pressure 
management through proxy contests. 

*Highlighted banks and thrifts include those based in Maryland, Delaware, NOVA, and the District of Columbia 
Source: S&P Global Market Intelligence. Pricing data as of Mar. 21, 2018. Financial data as of or for the period ending December 31, 2017. 

  

 
 
 

 
Median 

 LTM 
P/E  
(x) 

Median 
 Price/ 

TBV  
(%) 

Highlighted banks and thrifts 24.5 150 

Mid-Atlantic banks and thrifts 19.6 140 

All U.S. banks and thrifts 20.0 148 
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Figure 2  
 

 
 
Includes all publicly traded U.S. banks 

Source: S&P Global Market Intelligence 

 
Figure 3 

 

 
  
Includes all publicly traded U.S. thrifts 

Source: S&P Global Market Intelligence 
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Investment Overview 
 
The banking landscape in Maryland, Delaware, NOVA, and D.C. is dominated by out-of-state financial companies 
and back-filled with fast-growing community banks.  Most of these out-of-state financial companies are 
considered systemically important financial institutions (SIFIs) by regulators, and therefore, further consolidation 
activities by those companies are subject to regulatory and political factors.  That said, JPMorgan Chase recently 
announced plans to open four new branches in the Washington, D.C. metropolitan area.  This could be a game 
changer particularly if the company leverages its position as the third largest depository institution in the United 
States to partner with Amazon.  JPMorgan had been conspicuous by its near-absence in Maryland and D.C.   
 
We opine that consolidation activity in our highlighted region will pick up and the more intriguing deals will 
consist of faster-growing banks with assets around $1 billion or so.  Although better operating conditions will likely 
justify independence to some management teams, other bankers may be attracted by higher acquisition premiums.  
Asset quality continued to be strong through the December 2017 quarter and there doesn’t appear to be many 
signs that credit will deteriorate in the foreseeable future.  As is the case with the vast majority of community banks, 
local institutions are challenged to better develop customer relationships, achieve a higher earnings growth rate, 
and gain market share.  Hard-to-predict interest rates present major challenges as the majority of revenue depends 
upon spread income.  Overall, we believe that banks with a substantial portion of prime interest rate or LIBOR-
based commercial loans are best-suited to take advantage of higher shorter-term interest rates.  Please see 
Appendix B regarding the loan composition of banks located in Delaware, Maryland, NOVA and Washington, D.C. 
 
There is a bipartisan banking bill in the Senate designed to modify the Dodd-Frank Act.  Among other things, the bill 
raises the SIFI asset size threshold to $250 billion from $50 billion.  We regard this as a positive development, but 
question why the bill doesn’t include a similar provision to elevate the $10 billion asset size threshold.  The $10 
billion benchmark entails more rigorous stress testing and regulatory burdens, direct regulation from the Consumer 
Finance Protection Board (the “CFBP”), and caps on the fees that can be charged to retailers.  An unintended 
consequence of the $10 billion asset threshold is that it forces banks near that asset size to justify independence 
due to the aforementioned costs and reduced fees.  Among the banks headquartered in Maryland, Delaware, 
NOVA, and D.C., only Eagle Bancorp ($7.5 billion), would appear to be immediately affected by the $10 billion 
marker.  
 
The industry-wide consolidation trend should continue because there is little economic justification for 
approximately 5,300 banking companies in the United States.  The product of this consolidation will likely be many 
tiny community banks, a handful of colossal financial services companies, and a few medium sized companies that 
serve widespread markets.  As the number of mid-sized companies continues to shrink, there will be fewer higher 
profile deals. 
 
We believe potential sellers continue to expect high deal prices despite ongoing earning challenges, including the 
potential for a flatter yield curve.  We can’t argue with these expectations given the higher prices that sellers have 
received over the past year or so.  We do believe, however, that many logical deals are not being done as potential 
acquirers balk at asking prices.  This disparity is mainly because sellers focus on market premiums and buyers look 
at potential earnings per share gains, tangible book value dilution, and earn-back periods.  
 
Arguably, the single largest challenge that face faster-growing community banks will be attracting and retaining 
core deposits should interest rates rise.  We doubt that all banks will be able to meet core funding needs organically, 
and therefore, believe the quest for core deposits will be an important merger and acquisition driver in 2018.  
(Among the smaller banks, succession issues will continue to drive deals)  Please see Appendix C regarding the 
deposit composition of banks located in Delaware, Maryland, NOVA and Washington, D.C. 
 
We believe the yield curve will remain flattish, or could even flatten more if and when the Fed decide to materially 
raise Fed funds rates.  If so, banks will face the same problems as in the previous decade.  When the curve flattened 
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in 2005 and then inverted by mid-2006, net interest margins compressed and eventually credit soured from 
pristine levels as banks tried to boost earnings through higher-yielding, but dicey loans and investment securities.  
Although credit quality generally remained steadfast through 2017, future losses and problem loans might 
increase significantly in the next credit cycle.  History may not repeat itself but merger and acquisition activity 
picked up considerably when the yield curve inverted in 2005-2006. 
 

Figure 4 
 

 
 
 
Figure 5 

 
 
Source: S&P Global Market Intelligence 
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Recent Maryland, Delaware, Northern Virginia and D.C. Bank Deals  
 
Figure 6 
 

        Price/ Price/ Core 

      Deal Tangible LTM Deposit 

    Completion Value Book Earnings Premium 

Buyer/Target Name Status Date* ($MM) (%) (X) (%) 

              

MFB Acquisition Corporation/ Maryland Financial Bank Pending 12/8/2017 2.7 94 NM -9.3 

Old Line Bancshares, Inc./ Bay Bancorp, Inc. Pending 9/27/2017 127.6 191 39.3 12.6 

       

Howard Bancorp, Inc./ 1st Mariner Bank Completion 3/1/2018 163.3 116 NM 14.3 

Community Financial Corporation/ County First Bank Completion 1/1/2018 36.4 NA 28.3 NA 

Sandy Spring Bancorp, Inc./ WashingtonFirst Bankshares Completion 1/1/2018 499.8 271 26.4 25.4 

Rosedale Federal SLA/ Midstate Community Bank Completion 10/6/2017 NA NA NA NA 

Kopernik Bank/ Saint Casimir's Savings Bank Completion 10/1/2017 NA NA NA NA 

Old Line Bancshares, Inc./ DCB Bancshares, Inc. *** Completion 7/28/2017 40.7 160 30.0 7.0 

       

ACNB Corporation/ New Windsor Bancorp, Inc. Completion 7/1/2017 33.4 146 20.8 4.2 

United Bankshares, Inc./ Cardinal Financial Corporation Completion 4/21/2017 929.4 231 19.5 20.2 

Access National Corporation/ Middleburg Financial Corp. Completion 4/1/2017 263.9 210 32.5 15.2 

Revere Bank/ Monument Bank ** Completion 9/30/2016 65.1 161 20.3 7.3 

Bay Bancorp, Inc./ Hopkins Bancorp, Inc. Completion 7/8/2016 23.2 107 NM 0.9 

United Bankshares, Inc./ Bank of Georgetown Completion 6/3/2016 269.0 218 27.6 20.5 

       

Hamilton Bancorp, Inc./ Fraternity Community Bancorp, Inc. Completion 5/13/2016 26.9 98 NM -0.7 

Kopernik Bank/ Liberty Bank of Maryland Completion 5/1/2016 NA NA NA NA 

Revere Bank/ BlueRidge Bank Completion 3/23/2016 20.1 121 38.8 2.7 

Congressional Bancshares, Inc./ American Bank Holdings Completion 1/1/2016 NA NA NA NA 

Old Line Bancshares, Inc./ Regal Bancorp, Inc. *** Completion 12/4/2015 5.5 NA NA NA 

Kopernik Bank/ Kosciuszko Federal Savings Bank Completion 11/5/2015 NA NA NA NA 

       

Hamilton Bancorp, Inc./ Fairmount Bancorp, Inc. Completion 9/11/2015 15.4 NA NM NA 

Howard Bancorp, Inc./ Patapsco Bancorp, Inc. Completion 8/28/2015 10.1 101 6.1 NA 

Delmarva Bancshares, Inc./ Easton Bancorp, Inc. Completion 7/15/2015 8.0 NA NA NA 

Private investors/ Regal Bancorp, Inc. Completion 2/28/2015 NA NA NA NA 

Codorus Valley Bancorp, Inc./ Madison Bancorp, Inc. Completion 1/16/2015 14.4 NA NA NA 

Eagle Bancorp, Inc./ Virginia Heritage Bank Completion 10/31/2014 183.5 216 18.1 21.2 

       

F.N.B. Corporation/ OBA Financial Services, Inc. Completion 9/19/2014 98.7 135 NM 10.1 

WSFS Financial Corporation/ First Wyoming Financial Corp. Completion 9/5/2014 64.8 131 28.0 7.1 

Southern Nat’l Bancorp of Virginia, Inc./ Prince George's FSB Completion 7/31/2014 11.5 91 32.2 -1.6 

RKJS Inc./ First Mariner Bank Completion 6/17/2014 17.7 54 NM -2.9 

F.N.B. Corporation/ BCSB Bancorp, Inc. Completion 2/15/2014 77.6 139 45.1 4.6 

United Bankshares, Inc./ Virginia Commerce Bancorp, Inc. Completion 1/31/2014 467.4 191 21.0 11.8 

 
 
Deals announced through March 15, 2018 
*Announcement date is listed for pending deals 
**Ambassador provided buyer’s fairness opinion 
***Ambassador advised buyer 
Source: S&P Global Market Intelligence 
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Examples of recent deals where the seller was based in Delaware, Maryland, NOVA, or the District of Columbia are 
shown below. 
 

 On January 1, 2018, Maryland-based, Sandy Spring Bancorp completed its acquisition of Reston, VA-based, 
WashingtonFirst Bankshares.  The all-stock transaction had an aggregate deal value of approximately $455 
million and expanded Sandy Spring’s presence in NOVA by 12 branches.  The price to tangible book value was 
approximately 256% and the price-to-trailing 12-months earnings was 25.9 times.  Management projected the 
deal would be 4.8% dilutive to tangible book value and 8.3% accretive to 2018 earnings.  The systems and brand 
conversion was completed on March 5. 
 

 On January 1, 2018, Waldorf, Maryland-based, Community Financial completed its acquisition of County 
FirstBank, based in La Plata, Maryland.  As of December 31, 2017, Community Financial had $1.4 billion in assets.  
The deal value was $37.3 million and was priced at 140% of tangible book value.  As of September 30, 2017, 
County First had $236.1 million in assets.  

 
 On September 27, 2017, Bowie, MD-based Old Line Bancshares agreed to acquire Columbia, MD-based Bay 

Bancorp, Inc.  (NASDAQ: BYBK) in an all-stock transaction valued at $128 million.  The deal was priced at 190% of 
tangible book value and 39.3 times trailing 12-month earnings.  As of December 31, 2017, Bay Bancorp had total 
assets, deposits, and stockholders’ equity of $659.0 million, $539.2 million, and $71.9 million. 
 

 Old Line completed its acquisition of Damascus, Maryland-based DCB Bancshares on July 28, 2017.  The all-stock 
transaction had an aggregate deal value of approximately $25 million.  At completion, the price to tangible book 
value was approximately 160% and the price to trailing 12-months earnings was 30.0 times.  Ambassador 
Financial Group Inc. served as the financial advisor to Old Line Bancshares.   
 

 On April 21, 2017, Charlestown, West Virginia-based United Bankshares completed its acquisition of Cardinal 
Financial Corporation.  In 2016, United acquired Bank of Georgetown.  Cardinal was based in northern Virginia 
and had total assets of approximately $4.2 billion.  The combination with Cardinal produced the largest 
community bank in the D.C. metropolitan statistical area based on deposit market share (4.4%).  The transaction 
had an aggregate deal value of $929 million and the consideration was entirely stock.  At completion, the price 
to tangible book value was approximately 230% and the price to trailing 12-months earnings was 18.9 times.  
Management projected the deal would be immediately accretive to tangible book value.   

 
Due to Office of the Comptroller (“OCC”) regulations that preclude a federally-chartered thrift from being acquired 
for a three year period following its initial mutual to stock conversion, thrifts that converted to stock form in 2015 
become eligible to be taken over in 2018.  These conversion regulations are generally followed by the FDIC for state-
chartered institutions.  According to SNL Financial, on a national basis, 93 of the 151 thrifts that converted between 
2007 and 2012 have either been acquired or entered into merger agreements. 
 
Recently-converted Maryland institutions are shown below.  There were no recent conversions in Delaware or D.C. 
 

 Carroll Bancorp, Inc. (OTC Pink: CROL), based in Sykesville, Maryland (northwest of Baltimore), is relatively small 

with total assets of approximately $177 million.  The company converted from a mutual savings bank to a 

commercial bank in October 2011.  Carroll has a tangible equity capital ratio of approximately 9.6%, and trades 

at approximately 94% of tangible book value.   

 Hamilton Bancorp, Inc. (NASDAQ: HBK), which completed its standard conversion in June 2012, completed its 

merger with Baltimore-based Fairmount Bancorp in September 2015 and Baltimore-based Fraternity 

Community in May 2016.  Hamilton has a tangible equity capital ratio around 9.8% and trades at 101% of 

tangible book value. 
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Maryland Market Demographics 
 
Home to approximately 6 million people, Maryland is diverse both economically and culturally.  Among the nation’s 
states, Maryland is only 42nd in size, but ranks 19th in population.  From 2010 to 2018, the population grew 5.0%, 
which is a bit less than that for the nation as a whole.  The Maryland population is projected to grow 3.9% over the 
next five years.  Per S&P Global, the median household income is $81,294, which far exceeds the national median 
of $61,045.     
 
The performance of Maryland’s economy continues to outpace that of the nation as a whole.  Maryland is the leader 
among all states regarding its percentage of professional and technical workers and stands to gain from both 
defense and nondefense government contracts for medical research, aerospace, and security. 
 
The majority of jobs are service-related (82%) and located primarily in the D.C. and Baltimore metropolitan areas.  
The federal government is one of the larger employers.  The remainder of the workforce consists of manufacturing 
(9% - including high tech), construction (7%), and agriculture.  The larger employers based in Maryland include 
Aberdeen Proving Ground, Black & Decker, Giant Food, Johns Hopkins University, MedStar Health, Northrop 
Grumman, The University System of Maryland, Verizon and Wal-Mart.  The state also benefits from a well-
developed transportation infrastructure system.  The Port of Baltimore, the Baltimore-Washington International 
Thurgood Marshall Airport, railway systems, and several interstate road systems help boost commerce. 
 
The broad segments of Maryland are the Washington, D.C. metropolitan area (Montgomery County), Baltimore 
County, Western Maryland, and the Eastern Shore.   
 
Montgomery County Market Area. Bordering Washington, D.C., this is Maryland’s most populous and wealthiest 
county.  The total population is 1.1 million, or 17% of Maryland’s total population, and the median household 
income is $99,500.  As of September 30, 2017, the unemployment rate in Montgomery County was only 2.7%, and 
is much lower than the state average, which was 3.8%.  Approximately 57% of the county’s residents have college 
or advanced degrees.  The county’s major private employers include Adventist Healthcare, Lockheed Martin, Giant 
Food, and Marriott International.  There are also a significant number of venture capital firms engaged in 
biotechnology, and other high tech industries.  Montgomery County is home to The National Institute of Standards 
and Technology, The National Institute of Health, Walter Reed National Military Hospital, and the FDA. 
 

Baltimore Market Area. The Greater Baltimore area includes the state’s largest city, and surrounding counties (Anne 
Arundel, Carroll, Cecil, and Howard).  The economic gap between Baltimore City and much of the surrounding 
areas is huge.  About 2.5 million people reside in the Baltimore metropolitan area, or 42% of Maryland’s total 
population; and about 610,000 people live in Baltimore City.  In addition to a declining population, Baltimore City 
suffers from a relatively low median household income of approximately $49,000, and a high percentage of people 
(20-25%) living below the poverty level per the U.S. Census Bureau.  Johns Hopkins University is the biggest private 
employer in the city of Baltimore.  The university recently announced plans to favor hiring local residents and to 
use local vendors.  That said, the unemployment rate in Baltimore City and Baltimore County stand at 5.2% and 
3.7%, respectively.  Annapolis, the state’s capital and home to the U.S. Naval Academy, is located in Anne Arundel 
County.  The median home value in the Baltimore metro area is $123,000, compared with the national median of 
$203,400 according to Zillow.   
 
Western Maryland and Eastern Shore Market Area. Western Maryland is largely rural and has few towns larger than 
10,000 people.  The local community banks have relatively larger deposit market shares as out-of-state banks are 
less inclined to enter these counties.  Tourism, as is the case with the Eastern Shore, is important to the local 
economies.  Maryland’s Eastern Shore is a fairly wide peninsula between the Chesapeake Bay and the Atlantic Ocean 
and has hundreds of miles of shoreline with resorts and small historic towns.  The largest city is Salisbury, with 
24,000 residents.  As is the case with Western Maryland, the local community banks on the Eastern Shore have a 
relatively large presence compared with the out-of-state banks. 
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Delaware Market Demographics 
 
Strategically located on the eastern seaboard, “The First State” is nestled between New Jersey, Pennsylvania, and 
Maryland.  The state benefits from its proximity to Philadelphia and Baltimore; and has developed a unique and 
business-friendly tax and political environment.  Delaware is home to 965,000 people, with approximately 160,000 
individuals residing in Wilmington and Brandywine.  The larger private employers are based in New Castle County 
(northern Delaware) and include: DuPont, Bank America, Christiana Health Care, and J.P. Morgan Chase. The top 
employers in Kent and Sussex counties are more agricultural-related.  Top job categories include government, 
healthcare, poultry processing, and utilities.  

 
Washington, D.C. Market Demographics 
 
The Washington, D.C. metro area is affluent, highly educated, and features one of the stronger job creation markets 
in the country.  The metropolitan area has a population of nearly 7.0 million, and is the fifth largest market in the 
United States.  Total employment in the region is about 2.6 million.  The Federal government remains a major factor, 
but there is a vigorous business community of more than 35,000 companies.  Major employment categories consist 
of law, accounting, trade associations, information technology companies, international financial institutions, 
health, and education.  The Federal government accounts for approximately 28% of employment.  The hospitality 
industry is significant because Washington is a top tourist destination.  The weaknesses of the Washington, D.C. 
economy include above-average living costs, high business and regulatory costs, and the dependence on the federal 
government.  The real estate market has been relatively stable, however, certain segments including suburban 
office space has had outsized vacancy and concessions in some subsectors.  
 
There are only two publicly-traded banks headquartered in the nation’s capital: IBW Financial Corporation (OTC 
Pink: IBWC), which has total assets of $419.3 million and a market cap of $73.7 million; and National Capital Bank 
of Washington (OTC Pink: NACB), which has total assets of $429.8 million and a market cap of $70.2 million. 
 
Northern Virginia (NOVA) Market Demographics 

 
We broadly define NOVA as Fairfax County and parts of Loudon and Fauquier counties.  Community banks based in 
NOVA have generally established either a meaningful lending or deposit presence in the Washington, D.C. metro 
area.  NOVA extends south and west of Washington, D.C. and with approximately 1.8 million people, is the most 
populous area of Virginia.  In fact, the population of Fairfax County far exceeds that of the District of Columbia.  
Roughly 55% of the population in Fairfax County is aged 25 years or older and holds a bachelor’s degree or higher.  
The population is also diverse demographically and culturally.  The Pentagon and headquarters of the Central 
Intelligence Agency are located in NOVA.  Major private sector employers include Inova Health System, Booz Allen 
Hamilton, Freddie Home Loan Mortgage Corp. and General Dynamics.  
 
 
 
Important Disclosure: Ambassador Financial Group does and seeks to do business with companies included in this 
report. As a result, readers should be aware that the firm may have a conflict of interest that could affect the 
objectivity of the report. Information contained herein is provided for informational purposes only, is not a 
solicitation to sell or offer to buy, and is obtained from sources believed to be reliable. We do not guarantee its 
accuracy or completeness. Opinions expressed reflect that of the author and are subject to change without 
notice.  Ambassador, its officers/directors/shareholders/ employees and affiliates will not be held liable for use of 
this information other than for informational purposes. Ambassador, its 
officers/directors/shareholders/employees/affiliates and family members, may make investments in a 
company/security mentioned herein. Ambassador may perform/seek to perform investment banking or other 
services for entities mentioned herein.  Prices and availability are subject to change. Additional information on 
securities mentioned herein is available upon request. 
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Appendix A: Maryland, Delaware, Northern Virginia, and District of Columbia Bank Highlights 
 

         Tang.           

         Common         Price/ 

         Equity/ NPAs*/     Price/ Tang. 

     Market Total Tang. Loans & LTM LTM LTM Book 

     Cap Assets Assets OREO ROAA ROAE EPS Value 

Company Name Ticker State ($MM) ($MM) (%) (%) (%) (%) (X) (%) 

Access National Corporation ANCX VA 603 2,874 8.8 NA 0.43 3.1 31.9 255 

Bancorp, Inc. TBBK DE 634 4,708 6.8 0.23 -1.23 -15.0 28.9 197 

Bay Bancorp, Inc. BYBK MD 147 659 10.6 NA 0.29 2.7 30.6 211 

Burke & Herbert B&T Company BHRB VA 528 3,089 11.1 0.66 0.43 3.9 19.0 154 

BV Financial, Inc. (MHC) BVFL MD 26 168 12.7 NA -0.77 -6.0 NM 124 

Calvin B. Taylor Bankshares, Inc. TYCB MD 99 539 15.5 0.30 1.15 7.5 18.5 119 

Carroll Bancorp, Inc. CROL MD 16 178 9.6 2.31 -0.03 -0.3 52.3 94 

Cecil Bancorp, Inc. CECL MD NA 208 NA NA NA NA NA NA 

                      

Chesapeake Bancorp CPKB MD 12 109 9.0 1.04 1.92 21.3 NA NA 

Colombo Bank IFSB MD 90 196 10.8 1.94 0.74 7.1 NM 423 

Community Financial Corporation TCFC MD 210 1,406 7.8 1.21 -0.13 -1.6 24.2 160 

Delmar Bancorp DBCP MD 71 562 8.7 1.72 0.25 2.7 17.3 120 

Delmarva Bancshares, Inc. DLMV MD 31 355 11.5 NA 1.40 11.3 11.4 76 

Eagle Bancorp, Inc. EGBN MD 2,169 7,479 11.5 0.23 0.83 6.5 21.7 257 

F&M Bancshares, Inc. FMFG MD 52 403 10.4 NA 0.66 6.3 13.6 124 

Fauquier Bankshares, Inc. FBSS VA 80 645 8.7 NA -0.34 -3.8 32.3 143 

                      

Freedom Bank of Virginia FDVA VA 83 533 10.5 0.16 0.25 2.5 NA 145 

First United Corporation FUNC MD 136 1,341 7.3 1.91 -0.31 -3.6 33.2 140 

Frederick County Bancorp, Inc. FCBI MD 40 406 8.0 1.55 0.34 4.1 20.3 122 

FVCBankcorp, Inc. FVCB VA 191 1,053 9.3 NA 0.40 4.1 26.0 193 

Glen Burnie Bancorp GLBZ MD 34 389 8.7 NA -0.16 -1.8 37.1 101 

Hamilton Bancorp, Inc. HBK MD 50 520 9.8 1.71 -1.49 -12.5 NM 100 

Harbor Bankshares Corporation HRBK MD 2 267 NA NA NA NA NA NA 

Harford Bank HFBK MD 38 352 10.5 0.66 0.36 3.4 19.6 102 

                      

Howard Bancorp, Inc. HBMD MD 371 1,150 11.3 1.44 0.68 5.8 26.1 148 

IBW Financial Corporation IBWC DC 21 419 8.5 4.49 0.25 2.9 NA NA 

John Marshall Bancorp, Inc. JMSB VA 227 1,174 11.0 0.10 0.38 3.4 26.8 176 

MainStreet Bancshares, Inc. MNSB VA 110   8.5 NA 0.40 5.1 23.7 160 

MB Bancorp, Inc. MBCQ MD 30 147 20.6 1.81 0.10 0.4 NM 107 

MidCoast Community Bancorp MDCT DE 22 229 NA NA NA NA NA NA 

Nat’l Capital Bank of Washington NACB DC 66 430 10.2 0.20 -0.26 -2.4 33.5 151 

Old Line Bancshares, Inc. OLBK MD 422 2,106 8.5 0.22 1.13 11.2 24.9 238 

                      

Peoples Bancorp, Inc. PEBC MD 19 245 9.7 3.98 0.71 7.0 12.9 82 

Revere Bank REVB MD 290 2,099 7.6 0.12 0.53 5.9 18.5 185 

Sandy Spring Bancorp, Inc. SASR MD 1,410 5,447 8.9 0.66 0.62 5.9 18.0 199 

Severn Bancorp, Inc. SVBI MD 94 805 NA 0.91 -0.17 -1.5 35.2 103 

Shore Bancshares, Inc. SHBI MD 240 1,394 9.7 0.62 0.78 6.6 21.2 182 

Southern National Bancorp of VA SONA VA 388 2,614 8.5 0.96 -0.18 -1.4 NM 182 

WSFS Financial Corporation WSFS DE 1,569 7,000 7.9 0.80 -0.57 -5.2 32.0 292 

           

  Median  9.6 0.91 0.35 3.3 24.5 150 
  Average  10.0 1.18 0.26 2.4 25.4 164 

*Excludes TDRs 
Pricing data as of March 21, 2018. Financial data as of or for the three months ending December 31, 2017. Source: S&P Global Market Intelligence. 
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Appendix B: Loan Composition 
 

    
 

Residential 
Comm.  & 

Multifamily  Const. & Comm. &  

 
Loans / 

LTM  
Loan  

     Real Estate Real Estate Cons. Dev. Industrial Other Deposits Growth 

Company Name Ticker State (%) (%) (%) (%) (%) (%) (%) (%) 

Access National Corporation ANCX VA 26 45 1 5 23 0 89 85.3 

Bancorp, Inc. TBBK DE 4 28 34 6 11 18 33 (2.7) 

Bay Bancorp, Inc. BYBK MD 34 42 0 9 14 0 95 11.2 

Burke & Herbert B&T  BHRB VA 24 64 0 7 3 1 81 11.5 

BV Financial, Inc. (MHC) BVFL MD 57 28 12 1 2 0 90 (0.9) 

Calvin B. Taylor Bankshares TYCB MD 34 52 0 4 6 4 67 10.8 

Carroll Bancorp, Inc. CROL MD 41 46 0 10 2 1 101 1.6 

Cecil Bancorp, Inc. CECL MD 48 47 0 4 1 1 49 (27.9) 

              

Chesapeake Bancorp CPKB MD 54 29 1 6 8 2 95 9.6 

Colombo Bank IFSB MD 37 43 0 12 8 0 113 (3.2) 

Community Financial Corp. TCFC MD 26 60 0 9 5 0 104 5.7 

Delmar Bancorp DBCP MD 24 56 0 11 9 0 101 9.1 

Delmarva Bancshares, Inc. DLMV MD 40 42 1 3 10 4 83 3.0 

Eagle Bancorp, Inc. EGBN MD 7 51 0 22 18 1 110 12.3 

F&M Bancshares, Inc. FMFG MD 12 76 0 5 7 0 105 12.3 

Fauquier Bankshares, Inc. FBSS VA 46 35 3 11 5 0 88 8.6 

              

Freedom Bank of Virginia FDVA VA 22 49 5 9 15 0 87 0.1 

First United Corporation FUNC MD 45 32 3 12 8 1 86 0.1 

Frederick County Bancorp FCBI MD 20 56 1 8 15 0 97 5.1 

FVCBankcorp, Inc. FVCB VA 19 53 4 14 9 1 96 15.7 

Glen Burnie Bancorp GLBZ MD 35 29 35 1 1 0 81 3.2 

Hamilton Bancorp, Inc. HBK MD 53 27 5 4 10 0 82 17.4 

Harbor Bankshares Corp. HRBK MD 31 48 1 4 15 0 94 8.6 

Harford Bank HFBK MD 26 61 4 3 5 1 98 0.7 

              

Howard Bancorp, Inc. HBMD MD 29 44 0 8 18 1 108 12.2 

IBW Financial Corporation IBWC DC 33 45 0 11 11 0 93 7.2 

John Marshall Bancorp, Inc. JMSB VA 13 57 0 22 8 0 112 12.6 

MainStreet Bancshares, Inc. MNSB VA 17 40 14 16 14 0 99 41.1 

MB Bancorp, Inc. MBCQ MD 82 15 0 3 0 0 92 9.0 

MidCoast Community  MDCT DE 25 56 0 8 10 1 105 14.0 

Nat’l Capital Bank of Wash. NACB DC 52 35 0 4 9 0 71 29.9 

Old Line Bancshares, Inc. OLBK MD 15 61 3 10 9 2 103 24.1 

              

Peoples Bancorp, Inc. PEBC MD 45 38 1 6 6 5 83 14.9 

Revere Bank REVB MD 24 53 0 11 12 0 101 14.2 

Sandy Spring Bancorp, Inc. SASR MD 33 43 1 13 10 0 109 9.7 

Severn Bancorp, Inc. SVBI MD 42 35 0 18 4 1 111 8.4 

Shore Bancshares, Inc. SHBI MD 35 44 1 11 8 1 91 25.5 

Southern Natl Bancorp of VA SONA VA 31 45 2 10 12 1 111 121.7 

WSFS Financial Corporation WSFS DE 21 51 3 6 19 0 92 6.8 
Median    31% 45% 1% 8% 9% 0% 95% 9.6% 

 

Loan balances include loans held for sale. 
As of or for the 12 months ending December 31, 2017 
Source: S&P Global Market Intelligence  
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Appendix C: Deposit Composition 
 

               

     Non-Interest Interest Time Total 

     Bearing Deposits Bearing Deposits Deposits Deposits 

Company Name Ticker State ($000s) ($000s) ($000s) ($000s) 

Access National Corporation ANCX VA 744,960 33% 1,115,459 50% 373,729 17% 2,234,148 

Bancorp, Inc. TBBK DE 3,530,071 83% 730,771 17% 0 0% 4,260,842 

Bay Bancorp, Inc. BYBK MD 134,617 24% 322,725 56% 115,412 20% 572,754 

Burke & Herbert B&T Company BHRB VA 616,928 27% 1,353,766 59% 326,133 14% 2,296,827 

BV Financial, Inc. (MHC) BVFL MD 18,944 13% 73,357 52% 50,052 35% 142,353 

Calvin B. Taylor Bankshares, Inc. TYCB MD 159,680 36% 237,810 53% 51,807 12% 449,297 

Carroll Bancorp, Inc. CROL MD 10,479 8% 63,706 46% 63,080 46% 137,265 

Cecil Bancorp, Inc. CECL MD 22,901 15% 62,295 42% 64,474 43% 149,670 

                   

Chesapeake Bancorp CPKB MD 22,614 30% 35,348 48% 16,368 22% 74,330 

Colombo Bank IFSB MD 15,450 11% 44,943 32% 78,674 57% 139,067 

Community Financial Corp. TCFC MD 159,844 14% 494,788 45% 451,605 41% 1,106,237 

Delmar Bancorp DBCP MD 170,582 37% 130,477 28% 164,399 35% 465,458 

Delmarva Bancshares, Inc. DLMV MD 80,361 27% 140,066 47% 79,273 26% 299,700 

Eagle Bancorp, Inc. EGBN MD 1,982,912 34% 3,041,563 52% 829,509 14% 5,853,984 

F&M Bancshares, Inc. FMFG MD 64,403 20% 141,107 44% 114,286 36% 319,796 

Fauquier Bankshares, Inc. FBSS VA 115,682 20% 382,427 67% 71,914 13% 570,023 

          

Freedom Bank of Virginia FDVA VA 69,953 15% 186,546 40% 209,492 45% 465,991 

First United Corporation FUNC MD 249,593 24% 555,670 53% 234,127 23% 1,039,390 

Frederick County Bancorp, Inc. FCBI MD 89,616 27% 157,349 47% 85,040 26% 332,005 

FVCBankcorp, Inc. FVCB VA 175,446 19% 379,101 41% 373,616 40% 928,163 

Glen Burnie Bancorp GLBZ MD 104,017 31% 134,519 40% 95,702 29% 334,238 

Hamilton Bancorp, Inc. HBK MD 27,338 7% 120,490 31% 244,863 62% 392,691 

Harbor Bankshares Corporation HRBK MD 55,132 25% 98,489 44% 69,652 31% 223,273 

Harford Bank HFBK MD 68,187 24% 143,587 51% 69,649 25% 281,423 

                   

Howard Bancorp, Inc. HBMD MD 218,139 25% 376,173 44% 269,596 31% 863,908 

IBW Financial Corporation IBWC DC 95,929 29% 140,930 43% 90,182 28% 327,041 

John Marshall Bancorp, Inc. JMSB VA 174,686 19% 199,722 22% 522,533 58% 896,941 

MainStreet Bancshares, Inc. MNSB VA 171,572 26% 179,115 27% 316,968 47% 667,655 

MB Bancorp, Inc. MBCQ MD 1,542 1% 36,199 35% 65,567 63% 103,308 

MidCoast Community Bancorp MDCT DE 15,717 8% 59,457 32% 113,287 60% 188,461 

Nat’l Capital Bank  NACB DC 117,655 31% 221,092 58% 41,904 11% 380,651 

Old Line Bancshares, Inc. OLBK MD 451,803 27% 671,073 41% 530,027 32% 1,652,903 

                   

Peoples Bancorp, Inc. PEBC MD 70,687 33% 86,815 40% 59,920 28% 217,422 

Revere Bank REVB MD 323,149 18% 866,631 48% 605,312 34% 1,795,092 

Sandy Spring Bancorp, Inc. SASR MD 1,264,392 32% 2,010,319 51% 688,951 17% 3,963,662 

Severn Bancorp, Inc. SVBI MD 74,101 12% 266,650 44% 264,461 44% 605,212 

Shore Bancshares, Inc. SHBI MD 328,322 27% 612,042 51% 262,417 22% 1,202,781 

Southern Nat’l Bancorp of VA SONA VA 188,596 10% 983,761 53% 699,058 37% 1,871,415 

WSFS Financial Corporation WSFS DE 1,420,760 27% 2,968,402 57% 858,442 16% 5,247,604 

Median    117,655 25% 199,722 45% 115,412 31% 465,991 

 
 
As of December 31, 2017 
Source: S&P Global Market Intelligence. Call Report data was used if holding company figures were unavailable.  
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Appendix D: Deposit Market Share by County 
 

County: Anne Arundel, MD             

          

Total Population: 575,027       

Median Household Income: $95,583       

Projected HH Income Change 2018-2023: 5.31%       

          

     Total Total    

  
 

  Deposits Market Deposits   

    Branch in Market Share Per Branch   

Rank Institution Ticker Count ($mm) (%) ($mm)   

1 Bank of America Corp. BAC 15               2,655  21.1 21.0   

2 M&T Bank Corp. MTB 17               2,391  19.1 18.9   

3 BB&T Corp. BBT 16               1,427  11.7 11.3   

4 Wells Fargo & Co. WFC 10                  981  7.6 7.8   

5 PNC Financial Services Group Inc. PNC 18                  911  7.2 7.2   

6 Severn Bancorp Inc. SVBI 5                  582  4.9 4.6   

7 SunTrust Banks Inc. STI 8                  570  4.6 4.5   

8 F.N.B. Corp. FNB 7                  563  3.6 4.5   

9 Sandy Spring Bancorp Inc. SASR 6                  474  3.4 3.8   

10 Capital One COF 4                  399  3.1 3.2   

11 Glen Burnie Bancorp GLBZ 8                  336  3.1 2.7   

12 Arundel Federal Savings Bank - 6                  303  2.9 2.4   

13 Toronto-Dominion Bank TD 4                  129  1.0 1.0   

14 Community Bankers Trust Corp. ESXB 3                  129  1.0 1.0   

15 Revere Bank REVB 1                  123  0.9 1.0   

16 Howard Bancorp, Inc. HBMD 4                  117  0.7 0.9   

17 Old Line Bancshares Inc. OLBK 3                  111  0.7 0.9   

18 Fulton Financial Corp. FULT 3                     86  0.7 0.7   

19 Glen Burnie Mutual Savings Bank - 1                     86  0.4 0.7   

20 Hamilton Bancorp Inc. HBK 1                     51  0.4 0.4   

 
Source: S&P Global Market Intelligence 
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County: Baltimore, MD             

          

Total Population: 835,380       

Median Household Income: $73,009       

Projected HH Income Change 2018-2023: 6.15%       

          

     Total Total    

     Deposits Market Deposits   

    Branch in Market Share Per Branch   

Rank Institution Ticker Count ($mm) (%) ($mm)   

1 Bank of America Corp. BAC 29               3,899  22.1                   134    

2 M&T Bank Corp. MTB 37               3,427  19.4                      93    

3 Wells Fargo & Co. WFC 21               2,082  11.8                      99    

4 PNC Financial Services Group Inc. PNC 30               1,846  10.4                      62    

5 BB&T Corp. BBT 16               1,461  8.3                      91    

6 SunTrust Banks Inc. STI 15                  778  4.4                      52    

7 Rosedale Federal Savings and Loan  - 7                  622  3.5                      89    

8 Howard Bancorp Inc. HBMD 10                  587  3.3                      59    

9 Capital Funding Bancorp Inc. - 1                  468  2.6                   468    

10 F.N.B. Corp. FNB 11                  465  2.6                      42    

11 Bay Bancorp Inc. BYBK 7                  355  2.0                      51    

12 Hamilton Bancorp Inc. HBK 3                  219  1.2                      73    

13 Farmers and Merchants Bank FMFG 4                  199  1.1                      50    

14 Eastern Savings Bank FSB - 4                  189  1.1                      47    

15 Shore Bancshares, Inc. SHBI 2                  174  1.0                      87    

16 Fulton Financial Corp. FULT 3                  154  0.9                      51    

17 Banks of the Chesapeake MHC - 2                  129  0.7                      64    

18 Codorus Valley Bancorp CVLY 3                  107  0.6                      36    

19 Revere Bank REVB 1                     95  0.5                      95    

20 BV Financial - 2                     89  0.5                      45    

 
Source: S&P Global Market Intelligence 
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County: Baltimore, MD (City)             

          

Total Population: 610,107       

Median Household Income: $49,011       

Projected HH Income Change 2018-2023: 13.70%       

          

     Total Total    

     Deposits Market Deposits   

    Branch in Market Share Per Branch   

Rank Institution Ticker Count ($mm) (%) ($mm)   

1 Bank of America Corp. BAC 17             10,935  41.3                   643    

2 M&T Bank Corp. MTB 21               7,850  29.6                   374    

3 Wells Fargo & Co. WFC 18               3,018  11.4                   168    

4 PNC Financial Services Group Inc. PNC 14               2,608  9.8                   186    

5 BB&T Corp. BBT 9                  537  2.0                      60    

6 SunTrust Banks Inc. STI 5                  433  1.6                      87    

7 Howard Bancorp, Inc. HBMD 3                  185  0.7                      62    

8 Harbor Bankshares  5                  176  0.7                      35    

9 Fulton Financial Corp. FULT 2                  115  0.4                      58    

10 Kopernik Bank - 4                  108  0.4                      27    

11 Hamilton Bancorp Inc. HBK 2                  101  0.4                      50    

12 Capital One Financial Corp. COF 3                     81  0.3                      27    

13 Bay Bancorp BYBK 2                     79  0.3                      40    

14 Arundel Federal Savings Bank - 1                     78  0.3                      78    

15 F.N.B. Corp. FNB 1                     47  0.2                      47    

16 Homewood Federal Savings Bank - 1                     41  0.2                      41    

17 Codorus Valley Bancorp Inc. CVLY 1                     28  0.1                      28    

18 BV Financial Inc. BVFL 1                     25  0.1                      25    

19 TD Bancorp TD 1                     22  0.1                      22    

20 Colombo Bank - 1                     19  0.1                      19    

 
Source: S&P Global Market Intelligence 
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County: Carroll, MD             

          

Total Population: 167,729       

Median Household Income: $92,128       

Projected HH Income Change 2017-2022: 6.24%       

          

     Total Total    

     Deposits Market Deposits   

    Branch in Market Share Per Branch   

Rank Institution Ticker Count ($mm) (%) ($mm)   

1 BB&T Corp. BBT 13               1,160  31.0                      89    

2 PNC Financial Services Group Inc. PNC 8                  888  23.7                   111    

3 M&T Bank Corp. MTB 6                  390  10.4                      65    

4 Bank of America Corp. BAC 3                  312  8.3                   104    

5 ACNB Corp. ACNB 7                  293  7.8                      42    

6 Wells Fargo & Co. WFC 2                  186  5.0                      93    

7 Farmers and Merchants Bank FMFG 3                  120  3.2                      40    

8 Carroll Bancorp Inc. CROL 2                  118  3.2                      59    

9 Capital One Financial Corp. COF 1                     79  2.1                      79    

10 SunTrust Banks Inc. STI 3                     75  2.0                      25    

11 Old Line Bancshares Inc. OLBK 2                     74  2.0                      37    

12 Sandy Spring Bancorp Inc. SASR 1                     37  1.0                      37    

13 Codorus Valley Bancorp Inc. CVLY 1                     12  0.3  NA    
 
Source: S&P Global Market Intelligence 
 
 

County: Charles, MD             

          

Total Population: 160,243       

Median Household Income: $93,069       

Projected HH Income Change 2018-2023: 2.31%       

          

     Total Total    

     Deposits Market Deposits   

    Branch in Market Share Per Branch   

Rank Institution Ticker Count ($mm) (%) ($mm)   

1 Community Financial Corp. TCFC 4                  653  28.8                   163    

2 Bank of America Corp. BAC 3                  419  18.5                   140    

3 Old Line Bancshares Inc. OLBK 4                  330  14.5                      82    

4 PNC Financial Services Group Inc. PNC 4                  257  11.3                      64    

5 BB&T Corp. BBT 4                  217  9.6                      54    

6 SunTrust Banks Inc. STI 3                  118  5.2                      39    

7 Capital One Financial Corp. COF 3                     98  4.3                      33    

8 Wells Fargo & Co. WFC 1                     76  3.4                      76    

9 M&T Bank Corp. MTB 1                     74  3.3                      74    

10 Virginia Partners Bank - 2                     28  1.2                      14    

                
 
Source: S&P Global Market Intelligence 
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County: Frederick, MD             

          

Total Population: 250,755       

Median Household Income: $89,961       

Projected HH Income Change 2018-2023: 5.58%       

          

     Total Total    

     Deposits Market Deposits   

    Branch in Market Share Per Branch   

Rank Institution Ticker Count ($mm) (%) ($mm)   

1 PNC Financial Services Group Inc. PNC 15               1,226  26.8                      82    

2 BB&T Corp. BBT 12                  763  16.7                      64    

3 Bank of America Corp. BAC 5                  476  10.4                      95    

4 Frederick County Bancorp Inc. FCBI 5                  348  7.6                      70    

5 Capital One Financial Corp. COF 4                  307  6.7                      77    

6 M&T Bank Corp. MTB 6                  306  6.7                      51    

7 Woodsboro Bank - 7                  206  4.5                      29    

8 Middletown Valley Bank - 4                  172  3.8                      43    

9 First United Corp. FUNC 4                  165  3.6                      41    

10 Sandy Spring Bancorp Inc. SASR 4                  147  3.2                      37    

11 Revere Bank REVB 1                  145  3.2                   145    

12 SunTrust Banks Inc. STI 2                  131  2.9                      66    

13 Wells Fargo & Co. WFC 1                     70  1.5                      70    

14 Fulton Financial Corp. FULT 2                     44  1.0                      22    

15 Old Line Bancorp OLBK 2                     33  0.7                      16    

16 Southern National Bancorp of VA SONA 0                     32  0.7  NA    

17 Woodforest Financial Group Inc. - 1                       1  0.0                        1    
 
Source: S&P Global Market Intelligence 
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County: Harford, MD             

          

Total Population: 252,161       

Median Household Income: $83,297       

Projected HH Income Change 2018-2023: 4.78%       

          

     Total Total    

     Deposits Market Deposits   

    Branch in Market Share Per Branch   

Rank Institution Ticker Count ($mm) (%) ($mm)   

1 M&T Bank Corp. MTB 9                  658  17.4                      73    

2 Bank of America Corp. BAC 4                  642  16.9                   161    

3 PNC Financial Services Group Inc. PNC 7                  519  13.7                      74    

4 BB&T Corp. BBT 10                  517  13.6                      52    

5 Wells Fargo & Co. WFC 3                  349  9.2                   116    

6 Harford Bank HFBK 7                  257  6.8                      37    

7 Howard Bancorp Inc. HBMD 5                  152  4.0                      30    

8 Rosedale Federal SLA - 3                  140  3.7                      47    

9 SunTrust Banks Inc. STI 1                  103  2.7                   103    

10 F.N.B. Corp. FNB 4                  100  2.6                      25    

11 Jarrettsville Federal SLA - 1                     97  2.6                      97    

12 Codorus Valley Bancorp Inc. CVLY 2                     75  2.0                      37    

13 Toronto-Dominion Bank TD 1                     71  1.9                      71    

14 MB Bancorp Inc. MBCQ 2                     53  1.4                      27    

15 Bay Bancorp Inc. BYBK 1                     24  0.6                      24    

16 Cecil Bancorp Inc. CECB 1                     21  0.5                      21    

17 Banks of the Chesapeake MHC - 1                     12  0.3                      12    

 
Source: S&P Global Market Intelligence 
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County: Howard, MD             

          

Total Population: 324,002       

Median Household Income: $116,753       

Projected HH Income Change 2017-2022: 3.44%       

          

     Total Total    

     Deposits Market Deposits   

    Branch in Market Share Per Branch   

Rank Institution Ticker Count ($mm) (%) ($mm)   

1 Bank of America Corp. BAC 9               1,634  23.4                   182    

2 M&T Bank Corp. MTB 7                  839  12.0                   120    

3 PNC Financial Services Group Inc. PNC 15                  815  11.7                      54    

4 Fulton Financial Corp. FULT 8                  641  9.2                      80    

5 Wells Fargo & Co. WFC 4                  575  8.2                   144    

6 Capital One Financial Corp. COF 5                  543  7.8                   109    

7 Howard Bancorp Inc. HBMD 4                  504  7.2                   126    

8 Sandy Spring Bancorp Inc. SASR 3                  376  5.4                   125    

9 BB&T Corp. BBT 6                  360  5.2                      60    

10 SunTrust Banks Inc. STI 5                  318  4.6                      64    

11 Revere Bank REVB 1                  124  1.8                   124    

12 F.N.B. Corp. FNB 2                     53  0.8                      26    

13 Woori Bank - 1                     48  0.7                      48    

14 Hamilton Bancorp Inc. HBK 1                     46  0.7                      46    

15 Eastern Savings Bank FSB - 1                     45  0.6                      45    

16 Bay Bancorp Inc. BYBK 1                     35  0.5                      35    

17 Shore Bancorp SHBI 1                     33  0.5                      33    

18 Capital Bancorp - 1                       1  0.0                        1    

 
Source: S&P Global Market Intelligence 
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County: Montgomery, MD             

                

Total Population: 1,057,657           

Median Household Income: $104,420           

Projected HH Income Change 2018-2023: 4.26%           

                

        Total Total     

        Deposits Market Deposits   

      Branch in Market Share Per Branch   

Rank Institution Ticker Count ($mm) (%) ($mm)   

1 Capital One Financial Corp. COF 42               7,862  19.7                   187    

2 Bank of America Corp. BAC 30               7,071  17.7                   236    

3 SunTrust Banks Inc. STI 33               4,718  11.8                   143    

4 Wells Fargo & Co. WFC 20               3,040  7.6                   152    

5 Eagle Bancorp Inc. EGBN 6               2,876  7.2                   479    

6 Sandy Spring Bancorp Inc. SASR 23               2,491  6.3                   108    

7 M&T Bank Corp. MTB 27               1,895  4.8                      70    

8 Citigroup Inc. C 7               1,723  4.3                   246    

9 PNC Financial Services Group Inc. PNC 28               1,514  3.8                      54    

10 Toronto-Dominion Bank TD 10               1,140  2.9                   114    

11 BB&T Corp. BBT 16                  929  2.3                      58    

12 United Bankshares Inc. UBSI 7                  901  2.3                   129    

13 Revere Bank REVB 6                  776  1.9                   129    

14 Capital Bancorp Inc. - 2                  719  1.8                   360    

15 Congressional Bancshares Inc. - 4                  599  1.5                   150    

16 Presidential Holdings Inc. - 3                  365  0.9                   122    

17 HSBC Holdings Plc HSBA 3                  318  0.8                   106    

18 Old Line Bancshares Inc. OLBK 5                  211  0.5                      42    

19 F.N.B. Corp. FNB 5                  181  0.5                      36    

20 Southern National Bancorp of VA SONA 3                  159  0.4                      53    

 
Source: S&P Global Market Intelligence 
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County: Prince George's, MD             

          

Total Population: 915,880       

Median Household Income: $82,141       

Projected HH Income Change 2018-2023: 7.42%       

          

     Total Total    

     Deposits Market Deposits   

    Branch in Market Share Per Branch   

Rank Institution Ticker Count ($mm) (%) ($mm)   

1 Bank of America Corp. BAC 25               2,697  26.22                   108    

2 Capital One Financial Corp. COF 13               1,480  14.39                   114    

3 SunTrust Banks Inc. STI 24               1,450  14.10                      60    

4 BB&T Corp. BBT 16                  818  7.96                      51    

5 PNC Financial Services Group Inc. PNC 20                  672  6.53                      34    

6 Old Line Bancshares Inc. OLBK 7                  666  6.48                      95    

7 Wells Fargo & Co. WFC 10                  521  5.07                      52    

8 Revere Bank REVB 1                  465  4.52                   465    

9 M&T Bank Corp. MTB 10                  454  4.41                      45    

10 Citigroup Inc. C 3                  398  3.87                   133    

11 Toronto-Dominion Bank TD 5                  206  2.00                      41    

12 Sandy Spring Bancorp Inc. SASR 4                  145  1.41                      36    

13 Fulton Financial Corp. FULT 2                  103  1.00                      52    

14 Southern National Bancorp of Virginia Inc. SONA 2                     83  0.81                      42    

15 IBW Financial Corp. IBWC 2                     63  0.61                      32    

16 Community Bankers Trust Corp. ESXB 1                     45  0.43                      45    

17 Harbor Bankshares Corp. HRBK 1                     16  0.16                      16    

18 Woodforest Financial Group Inc. - 1                       1  0.01                        1    

           

 
Source: S&P Global Market Intelligence 
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County: Kent, DE             

          

Total Population: 177,382       

Median Household Income: $59,439       

Projected HH Income Change 2018-2023: 5.22%       

          

     Total Total    

     Deposits Market Deposits   

    Branch in Market Share Per Branch   

Rank Institution Ticker Count ($mm) (%) ($mm)   

1 M&T Bank Corp. MTB 6                  532  27.1                      89    

2 PNC Financial Services Group Inc. PNC 4                  405  20.6                   101    

3 WSFS Financial Corp. WSFS 8                  326  16.6                      41    

4 Citizens Financial Group Inc. CFG 4                  212  10.8                      53    

5 Wells Fargo & Co. WFC 2                  167  8.5                      84    

6 Shore Bancshares Inc. SHBI 4                     93  4.8                      23    

7 Toronto-Dominion Bank TD 2                     86  4.4                      43    

8 Artisans' Bank - 2                     69  3.5                      35    

9 CB Financial Corp. - 1                     40  2.0                      40    

10 MidCoast Community Bancorp Inc. - 1                     24  1.2                      24    

11 JRMB II Inc. - 3                       9  0.5                        3    

 
Source: S&P Global Market Intelligence 
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County: New Castle, DE             

          

Total Population: 560,783       

Median Household Income: $71,843       

Projected HH Income Change 2018-2023: 8.78%       

          

     Total Total    

     Deposits Market Deposits   

  
 

 Branch in Market Share Per Branch   

Rank Institution Ticker Count ($mm) (%) ($mm)   

1 Capital One Financial Corp. COF 1          111,513  52.7           111,513    

2 Toronto-Dominion Bank TD 10             79,543  37.6                7,954    

3 M&T Bank Corp. MTB 24               5,721  2.7                   238    

4 Comenity Bank - 1               4,258  2.0                4,258    

5 WSFS Financial Corp. WSFS 24               3,219  1.5                   134    

6 PNC Financial Services Group Inc. PNC 26               3,171  1.5                   122    

7 Wells Fargo & Co. WFC 15               1,821  0.9                   121    

8 Citizens Financial Group Inc. CFG 16                  704  0.3                      44    

9 Bank of America Corp. BAC 8                  686  0.3                      86    

10 Artisans' Bank - 9                  359  0.2                      40    

11 Fulton Financial Corp. FULT 5                  222  0.1                      44    

12 MidCoast Community Bancorp Inc. - 1                  193  0.1                   193    

13 Applied Bank - 3                  137  0.1                      46    

14 Bryn Mawr Bank Corp. BMTC 1                     73  0.0                      73    

15 Bank of New York Mellon Corp. BK 2                     32  0.0                      16    

16 HSBC Holdings Plc HSBA 2                     26  0.0                      13    

17 Banco Santander, SA SAN 1                     16  0.0                      16    

         

 
Source: S&P Global Market Intelligence 

 
  



25 
 

County: Sussex, DE             

          

Total Population: 226,780       

Median Household Income: $60,268       

Projected HH Income Change 2018-2023: 7.55%       

          

     Total Total    

  
 

  Deposits Market Deposits   

    Branch in Market Share Per Branch   

Rank Institution Ticker Count ($mm) (%) ($mm)   

1 M&T Bank Corp. MTB 14                  905  24.9                      65    

2 PNC Financial Services Group Inc. PNC 12                  808  22.2                      67    

3 Fulton Financial FULT 6                  349  9.6                      58    

4 WSFS Financial WSFS 7                  328  9.0                      47    

5 Wells Fargo WFC 2                  276  7.6                   138    

6 CB Financial Corp. - 6                  258  7.1                      43    

7 Citizens Financial CFG 4                  222  6.1                      56    

8 Delmar Bancorp DBCP 4                  150  4.1                      38    

9 Community Bank Delaware - 2                  138  3.8                      69    

10 Capital One Financial Corp. COF 1                     65  1.8                      65    

11 Toronto Dominion TD 2                     42  1.2                      21    

12 Artisans' Bank - 2                     33  0.9                      17    

13 Calvin B. Taylor Bankshares Inc. TYCB 1                     26  0.7                      26    

14 First Shore FSLA - 2                     19  0.5                        9    

15 Bank of Ocean City - 1                     10  0.3                      10    

16 Applied Bank - 1                       7  0.2                        7    

17 Farmers Bank of Willards - 1                     10  0.1                      10    

 
Source: S&P Global Market Intelligence 
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County: Arlington, VA             

          

Total Population: 236,461       

Median Household Income: $115,831       

Projected HH Income Change 2018-2023: 6.30%       

          

     Total Total    

     Deposits Market Deposits   

    Branch in Market Share Per Branch   

Rank Institution Ticker Count ($mm) (%) ($mm)   

1 Wells Fargo & Co. WFC 9               1,161  17.4 129   

2 Bank of America Corp. BAC 11               1,143  17.1 104   

3 BB&T Corp. BBT 6               1,048  15.7 175   

4 United Bancshares UBSI 6                  827  12.4 138   

5 Capital One Financial COF 7                  546  8.2 78   

6 SunTrust Banks STI 8                  543  8.1 68   

7 John Marshall Bank JMSB 5                  301  4.5 60   

8 PNC Financial Services Group Inc. PNC 1                  296  4.4 296   

9 Citigroup, Inc. C 1                  170  2.5 170   

10 Toronto-Dominion Banck TD 3                  147  2.2 49   

11 Burke & Herbert Bank & Trust  BHRB 1                  111  1.7 111   

12 FVCBankcorp Inc. FVBC 2                     99  1.5 49   

13 HSBC Holdings Plc HSBC 1                     44  0.7 44   

14 Dickinson Financial - 1                     43  0.7 43   

15 Eagle Bancorp, Inc. EFSI 2                     42  0.6 21   

16 Sandy Spring Bancorp SASR 2                     41  0.6 20   

17 M&T Bank Corporation MTB 2                     35  0.5 18   

18 Presidential Holdings - 2                     26  0.4 13   

19 Main Street Bancshares MNSB 1                     26  0.4 26   

20 First Citizens FCNCA 1                     18  0.3 18   

 
Source: S&P Global Market Intelligence 
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County: Fairfax, VA             

          

Total Population: 1,145,970       

Median Household Income: $119,937       

Projected HH Income Change 2018-2023: 4.41%       

          

     Total Total    

     Deposits Market Deposits   

    Branch in Market Share Per Branch   

Rank Institution Ticker Count ($mm) (%) ($mm)   

1 Wells Fargo & Co. WFC 38             14,687  26.4 387   

2 Capital One Financial Corp. COF 22             14,236  25.6 647   

3 Bank of America Corp. BAC 29               5,929  10.6 204   

4 BB&T Corp. BBT 43               4,124  7.4 96   

5 United Bancshares UBSI 20               3,509  6.3 175   

6 SunTrust Banks STI 29               2,969  5.3 102   

7 PNC Financial Services Group Inc. PNC 35               1,483  2.7 42   

8 Citigroup Inc. C 5               1,270  2.3 254   

9 Sandy Spring Bancorp SASR 10               1,141  2.0 114   

10 Access National Corp. ANCX 3               1,060  1.9 353   

11 Burke & Herbert Bank & Trust  BHRB 12                  902  1.6 75   

12 Toronto-Dominion Bank TD 12                  700  1.3 58   

13 FVCBankcorp Inc. FVBC 3                  511  0.9 170   

14 Chain Bridge Bancorp Inc. - 1                  483  0.9 483   

15 M&T Bank Corp. MTB 11                  411  0.7 37   

16 Union Bkshs Corp  UBSH 2                  382  0.7 191   

17 Eagle Bancorp Inc EGBN 4                  366  0.7 92   

18 HSBC Holdings HSBC 3                  278  0.5 93   

 
Source: S&P Global Market Intelligence 
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County: Fauquier, VA        

          

Total Population: 69,069       

Median Household Income: $96,763       

Projected HH Income Change 2018-2023: 2.70%       

          

     Total Total    

     Deposits Market Deposits   

    Branch in Market Share Per Branch   

Rank Institution Ticker Count ($mm) (%) ($mm)   

1 Fauquier Bankshares FBSS 6                  479  27.4 80   

2 BB&T Corp. BBT 6                  348  20.0 58   

3 Union Bankshares UBSH 2                  231  13.2 116   

4 Oak View National Bank MTB 1                  142  8.1 142   

5 Wells Fargo & Co. WFC 2                  118  6.8 59   

6 Access National Corporation ANCX 2                     99  5.7 50   

7 Capital One Financial Corp.  COF 1                     85  4.9 85   

8 SunTrust Banks STI 1                     80  4.6 80   

9 PNC Financial Services Group  PNC 2                     80  4.6 40   

10 Southern National Bncp of VA  SONA 1                     56  3.2 56   

11 Summit Financial Group SMMF 1                     26  1.5 26   

 
Source: S&P Global Market Intelligence 
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County: Loudoun, VA             

          

Total Population: 401,893       

Median Household Income: $130,803       

Projected HH Income Change 2018-2023: 4.63%       

          

     Total Total    

     Deposits Market Deposits   

    Branch in Market Share Per Branch   

Rank Institution Ticker Count ($mm) (%) ($mm)   

1 Wells Fargo & Co WFC 6                  930  14.3 155   

2 Bank of America Corp. BAC 11                  898  13.8 82   

3 BB&T Corp. BBT 14                  884  13.6 63   

4 Access National Corp. ANCX 10                  838  12.9 84   

5 Capital One Financial Corp.  COF 7                  796  12.3 114   

6 United Bankshares Inc UBSI 6                  648  10.0 108   

7 PNC Financial Services Group  PNC 7                  394  6.1 56   

8 SunTrust Banks STI 12                  373  5.8 31   

9 John Marshall Bancorp Inc. JMSB 1                  124  1.9 124   

10 Sandy Spring Bancorp Inc. SASR 3                  103  1.6 34   

11 M&T Bank Corp.  MTB 3                     91  1.4 30   

12 Eagle Financial Services Inc.  EFSI 1                     86  1.3 86   

13 Eagle Bancorp Inc. EGBN 3                     82  1.3 27   

14 Southern National Bncp of VA  SONA 3                     55  0.8 18   

15 FVC BankCorp FVBC 1                     54  0.8 54   

16 Toronto-Dominion Bank TD 1                     50  0.8 50   

17 Summit Financial Group Inc. SMMF 1                     35  0.5 35   

18 First Citizens BancShares Inc. FCNCA 1                     27  0.4 27   

19 Presidential Holdings Inc. - 1                     15  0.2 15   

20 Potomac Bancshares PTBS 1                     27  0.1 27   

 
Source: S&P Global Market Intelligence 
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Washington, DC             

          

Total Population: 698,375       

Median Household Income: $82,192       

Projected HH Income Change 2018-2023: 12.10%       

          

     Total Total    

     Deposits Market Deposits   

    Branch in Market Share Per Branch   

Rank Institution Ticker Count ($mm) (%) ($mm)   

1 Bank of America Corp. BAC 25             10,677  22.7                   427    

2 Wells Fargo & Co. WFC 34               7,742  16.4                   228    

3 PNC Financial Services Group Inc. PNC 25               6,488  13.8                   260    

4 SunTrust Banks Inc. STI 22               5,573  11.8                   253    

5 Citigroup Inc. C 16               4,554  9.7                   285    

6 Eagle Bancorp Inc. EGBN 5               2,397  5.1                   479    

7 HSBC Holdings Plc HSBA 2               1,616  3.4                   808    

8 Capital One Financial Corp. COF 16               1,345  2.9                      84    

9 BB&T Corp. BBT 12               1,275  2.7                   106    

10 United Bankshares Inc. UBSI 7               1,205  2.6                   172    

11 Toronto-Dominion Bank TD 11                  982  2.1                      89    

12 M&T Bank Corp. MTB 9                  982  2.1                   109    

13 Amalgamated Commercial - 1                  515  1.1                   515    

14 Sandy Spring Bancorp SASR 3                  396  0.8                   132    

15 National Capital Bank of Washington NACB 2                  367  0.8                   184    

16 IBW Financial Corp. IBWC 5                  268  0.6                      54    

17 City First Enterprises Inc. - 1                  237  0.5                   237    

18 Capital Bancorp Inc. - 1                  146  0.3                   146    

19 Premier Financial Bancorp Inc. PFBI 4                  125  0.3                      31    

20 Congressional Bancshares Inc. - 1                     97  0.2                      97    

 
Source: S&P Global Market Intelligence 

 


