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WASHINGTON, D.C. 20549

FORM 10-Q

QUARTERLY REPORT PURSUANT TO SECTION 13 OR 15(d)

OF THE SECURITIES EXCHANGE ACT OF 1934

For the quarterly period ended September 30, 2015

Commission File Number 0-15572

FIRST BANCORP

(Exact Name of Registrant as Specified in its Charter)

North Carolina 56-1421916
(State or Other Jurisdiction of (I.R.S. Employer
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Incorporation or Organization) Identification Number)

300 SW Broad St., Southern Pines, North Carolina 28387
(Address of Principal Executive Offices) (Zip Code)

(Registrant's telephone number, including area code) (910) 246-2500

Indicate by check mark whether the registrant (1) has filed all reports required to be filed by Section 13 or 15(d) of the
Securities Exchange Act of 1934 during the preceding twelve months (or for such shorter period that the registrant
was required to file such reports), and (2) has been subject to such filing requirements for the past 90 days. x

YES oNO

Indicate by check mark whether the registrant has submitted electronically and posted on its corporate website, if any,
every Interactive Data File required to be submitted and posted pursuant to Rule 405 of Regulation S-T during the
preceding 12 months (or for such shorter period that the registrant was required to submit and post such files). x

YES oNO

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer,
or a smaller reporting company. See the definitions of “large accelerated filer,” “accelerated filer,” and “smaller reporting
company” in Rule 12b-2 of the Exchange Act. (Check one)

o Large Accelerated Filer ~x Accelerated Filer o Non-Accelerated Filer o Smaller Reporting Company

Indicate by check mark whether the registrant is a shell company (as defined in Rule 12b-2 of the Exchange Act).
oYES xNO

The number of shares of the registrant's Common Stock outstanding on October 31, 2015 was 19,785,314.
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Index
FORWARD-LOOKING STATEMENTS

Part I of this report contains forward-looking statements within the meaning of Section 21E of the Securities
Exchange Act of 1934 and the Private Securities Litigation Reform Act of 1995, which statements are inherently
subject to risks and uncertainties. Forward-looking statements are statements that include projections, predictions,
expectations or beliefs about future events or results or otherwise are not statements of historical fact. Further,
forward-looking statements are intended to speak only as of the date made. Such statements are often characterized by
the use of qualifying words (and their derivatives) such as “expect,” “believe,” “estimate,” “plan,” “project,” or other statemen
concerning our opinions or judgment about future events. Our actual results may differ materially from those
anticipated in any forward-looking statements, as they will depend on many factors about which we are unsure,
including many factors which are beyond our control. Factors that could influence the accuracy of such
forward-looking statements include, but are not limited to, the financial success or changing strategies of our
customers, our level of success in integrating acquisitions, actions of government regulators, the level of market
interest rates, and general economic conditions. For additional information about factors that could affect the matters
discussed in this paragraph, see the “Risk Factors” section of our 2014 Annual Report on Form 10-K.
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Part 1. Financial Information
Item 1 - Financial Statements
First Bancorp and Subsidiaries

Consolidated Balance Sheets

September 13)16 cember September
($ in thousands) 30, 20’14 30,
2015 (audited) 2014
ASSETS
Cash and due from banks, noninterest-bearing $52,788 81,068 84,128
Due from banks, interest-bearing 165,271 171,248 251,111
Federal funds sold 730 768 1,275
Total cash and cash equivalents 218,789 253,084 336,514
Securities available for sale 178,765 158,018 153,238
Securities held to maturity (fair values of $162,858, $182,411, and $57,601) 160,048 178,687 53,821
Presold mortgages in process of settlement 3,150 6,019 5,761
Loans — non-covered 2,375,094 2,268,580 2,292,841
Loans — covered by FDIC loss share agreement 106,609 127,594 133,249
Total loans 2,481,703 2,396,174 2,426,090
Allowance for loan losses — non-covered (28,155 ) (38,345 ) (41,564
Allowance for loan losses — covered (1,900 ) (2,281 ) (2,567
Total allowance for loan losses (30,055 ) (40,626 ) (44,131
Net loans 2,451,648 2,355,548 2,381,959
Premises and equipment 74,839 75,113 74,871
Accrued interest receivable 9,008 8,920 8,885
FDIC indemnification asset 7,649 22,569 25,328
Goodwill 65,835 65,835 65,835
Other intangible assets 1,516 2,058 2,252
Foreclosed real estate — non-covered 9,304 9,771 11,705
Foreclosed real estate — covered 1,569 2,350 3,237
Bank-owned life insurance 56,557 55,421 44,996
Other assets 34,164 24,990 27,209
Total assets $3,272,841 3,218,383 3,195,611
LIABILITIES
Deposits: Noninterest bearing checking accounts $635,287 560,230 540,349
Interest bearing checking accounts 609,908 583,903 538,815
Money market accounts 584,490 551,002 548,832
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Savings accounts
Time deposits of $100,000 or more
Other time deposits
Total deposits
Borrowings
Accrued interest payable
Other liabilities
Total liabilities

Commitments and contingencies

SHAREHOLDERS’ EQUITY
Preferred stock, no par value per share. Authorized: 5,000,000 shares
Series B issued & outstanding: 31,500, 63,500, and 63,500 shares
Series C, convertible, issued & outstanding: 728,706, 728,706, and 728,706 shares
Common stock, no par value per share. Authorized: 40,000,000 shares
Issued & outstanding: 19,785,314, 19,709,881, and 19,705,381 shares
Retained earnings
Accumulated other comprehensive income (loss)

187,607
381,895
308,566
2,707,753
176,394
588
16,932
2,901,667

31,500
7,287

133,211
199,886
(710

)

180,317
470,066
350,388
2,695,906
116,394
686
17,698
2,830,684

63,500
7,287

132,532
184,958

178,260
503,125
369,631
2,679,012
116,394
695
14,695
2,810,796

63,500
7,287

132,440
179,656



