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FIRST SOUTHERN BANCORP STRENGTHENS CAPITAL LEVELS 

WITH $400 MILLION RAISED THROUGH PRIVATE STOCK OFFERING 

Bank Subsidiary First Southern Positioned to Take Its Community Banking Franchise 

to More Customers and Markets in South Florida and Elsewhere  

 

BOCA RATON, Fla. – First Southern Bancorp, Inc., in a move designed to position it for 
growth, today announced that it has raised approximately $400 million in a private offering of common 
and preferred stock to more than 25 institutional investors. 

The infusion of this substantial amount of additional capital will provide significant opportunities 
for First Southern Bank to expand to new geographic markets in south Florida and elsewhere and grow 
its current franchise through FDIC-assisted transactions, organic expansion, and strategic merger and 
acquisition opportunities. 

"As a result of this transaction, we'll have the kind of capacity that can help us grow through the 
introduction of innovative new products and services for customers and substantially increase new 
customer relationships," said Brian J. Sherr, who continues in a board leadership role as vice chairman, 
“as well as the financial strength that our communities are looking for during this difficult economic 
period."  

 First Southern, with $394 million in assets as of Dec. 31, 2009, serves customers through five 
banking locations: one in North Palm Beach and one each in East and West Boca Raton in Palm Beach 
County, and one each in Coral Springs and Fort Lauderdale in Broward County. These counties, part of 
the tri-county area of south Florida, make up one of the state's strongest potential growth areas, with a 
significant concentration of the small businesses and entrepreneurs that are expected to drive local and 
south Florida regional economies going forward. 

“Since our founding more than two decades ago, First Southern has placed special emphasis on 
meeting the needs of small businesses,” said Franklin G. Burnside, who continues to serve as president. 
“As a community bank, we provide a level of service that larger national institutions cannot. By 
remaining true to our values, we’ve grown into a leading community bank in south Florida serving not 
just small businesses but individuals and larger companies as well. Our customers will continue to 
receive the same high level of service they have come to expect from us.” 
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In combination with the added financial resources, First Southern also announced that its 
management team and board of directors are being strengthened with the addition of several career 
banking executives. Each has extensive experience leading sales- and service-focused cultures that build 
customer loyalty, introducing industry-leading products and services, and extending service to more 
geographic markets through acquisitions and de novo expansion. 

The new members of the management team are: 

 J. Herbert Boydstun, chairman and CEO. Boydstun previously served as president and CEO of 
Hibernia National Bank, a $23 billion asset regional bank with branches in Louisiana and Texas. 
Hibernia was acquired by Capital One Financial Corporation in 2005. While at Hibernia, he 
participated in the acquisition and integration of a number of banks, including Hibernia’s largest 
acquisition. 

 J. Randolph Bryan, chief operating officer. Bryan, also with extensive financial services experience, is 
former COO and executive vice president of First Trust Corporation. He also served as EVP of 
Hibernia’s sales arena and has led such diverse operations as delivery channel management, 
information technology and merger integration. 

 Marsha M. Gassan, chief financial officer. As former CFO of Hibernia, Gassan has more than three 
decades of financial services experience. In addition to serving as Hibernia’s CFO, she managed risk 
management, credit policy and approval, internal audit and loan review and was a commercial 
banker. 

Joining the board with extensive experience as bank holding company directors and in executive 
leadership positions in other industries are Robert G. Cox, former president of Summit Bancorp; Sidney 
W. Lassen, former chairman and CEO of Sizeler Property Investors, Inc., a public real estate investment 
trust; and William C. O’Malley, former chairman of Tidewater, Inc., a public offshore marine 
transportation, shipyard facilities and containerized shipping company. 

“A number of factors came together to create a deal that we think is in the best interest of all of 
our shareholders,” Sherr said. “In Herb, we have a terrific new leader who understands community 
banking as well as anyone I’ve known in my career but who also has the talent, experience and character 
to leverage our new resources and expand the First Southern franchise to new customers and new 
markets.” 

Boydstun pointed out that First Southern was “a natural fit for new investors who are looking 
for growth-oriented institutions. With five branches, First Southern has built a strong reputation in south 
Florida, and it has an outstanding team of senior bankers who are leaders in the region. I look forward to 
working with all of them.”     

Keefe, Bruyette & Woods, Inc., served as placement agent for the private placement 
transaction; Sullivan & Cromwell, LLP served as legal counsel; and Wachtell, Lipton, Rosen & Katz served 
as counsel to new management. 

First Southern Bank, headquartered in Boca Raton, Fla., was founded in 1987 by a diverse group 
of shareholders, including Sherr, a south Florida attorney. First Southern provides comprehensive 
products and services – including small business, middle market, consumer and online banking; 
merchant services; and cash management – through its five banking offices strategically located in Palm 
Beach and Broward counties in south Florida.  
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Forward Looking Statements 
This document includes “forward looking statements” within the meaning of Section 27A of the Securities 
Act of 1933, as amended, and Section 21E of the Securities Exchange Act of 1934, as amended. Such 
statements may include, but are not limited to, statements about our plans, objectives, expectations and 
intentions. These statements are subject to a number of risks, uncertainties and other factors that could 
cause our actual results, performance, prospects or opportunities to differ materially from those 
expressed in, or implied by, these statements. You can identify these statements by the fact that they do 
not relate to matters of a strictly factual or historical nature and generally discuss or relate to forecasts, 
estimates or other expectations regarding future events. Generally, the words “believe,” “expect,” 
“intend,” “estimate,” “anticipate,” “project,” “may,” “can,” “could,” “might,” “will” and similar 
expressions identify forward-looking statements, including statements related to planned transactions, 
planned objectives of management, future developments or conditions in the banking industry and other 
trends, developments and uncertainties that may affect our business in the future. Any forward-looking 
statement speaks only as of the date on which it is made, and we undertake no obligation to update any 
forward-looking statement to reflect events or circumstances after the date on which the statement is 
made or to reflect the occurrence of unanticipated events. 
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