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ABC BANCORP REPORTS 
FOURTH QUARTER EARNINGS 

 
January 20, 2005  
 

ABC BANCORP (Nasdaq:ABCB), Moultrie, Georgia, today reported net 
income of $3.8 million, or $.39 per basic share, for the quarter ended December 31, 
2004.  Net income for the same quarter of 2003 was $3.6 million, or $.37 per basic 
share.  The results represent a 6% increase in net income and a 5% increase in net 
income per basic share over the same period last year.  

 
Net income for the years ended December 31, 2004 and December 31, 2003 

was $13.1 million and $12.0 million, respectively, an increase of 9% for 2004.  Net 
income per basic share for the years ended December 31, 2004 and December 31, 
2003 was $1.34 and $1.23, respectively, also an increase of 9% for 2004. 

 
The annualized return on average assets for the quarters ended December 31, 

2004 and December 31, 2003 was 1.25% in each case.  The annualized return on 
average equity for the quarters ended December 31, 2004 and December 31, 2003 
was 12.62% and 12.76%, respectively. 

 
The return on average assets for the years ended December 31, 2004 and 

December 31, 2003 was 1.12% and 1.04%, respectively. The return on average 
equity for the years ended December 31, 2004 and December 31, 2003 was 11.19% 
and 10.85%, respectively. 

 
Approximately $72,000, net of taxes, was included in the fourth quarter of 

2004 for net gain on the sale of two subsidiary banks’ former offices.  Included in the 
fourth quarter 2003 non-interest income was approximately $400,000 that was 
attributable to two nonrecurring transactions.  The first was a gain of approximately  
$176,000, net of taxes, on the sale of a subsidiary bank’s former office.  The second 
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was the reversal of a potential recourse liability of approximately $224,000, net of 
taxes, that was recorded in connection with the sale during 2002 of the Company’s 
$4.5 million credit card portfolio.  The recourse liability expired during the fourth 
quarter of 2003. 
 

The Company recorded loan loss provisions of $1.8 million and $3.9 million 
during the years ended December 31, 2004 and December 31, 2003, respectively.  The 
allowance for loan losses totaled $15.5 million and $15.0 million as of December 31, 
2004 and December 31, 2003, respectively.  The allowance for loan losses, as a 
percentage of total loans, was 1.77% as of December 31, 2004 and 1.78% as of December 
31, 2003.   

 
Loans charged off (net of recoveries) totaled $1.9 million and $3.9 million for the 

years ended December 31, 2004 and December 31, 2003, respectively.  The ratio of loans 
charged off (net of recoveries) to average loans was .23% and .47% for the years ended 
December 31, 2004 and December 31, 2003, respectively. 

 
Non-performing assets totaled $6.1 million and $8.0 million as of December 31, 

2004 and December 31, 2003, respectively.  The ratio of the allowance for loan losses to 
non-performing assets was 253% and 188% as of December 31, 2004 and December 31, 
2003, respectively.  The same ratio, as previously reported, was 227% as of September 
30, 2004. 

 
Total average assets were $1.2 billion as of both December 31, 2004 and 

December 31, 2003.  Average net loans were $840 million and $826 million as of 
December 31, 2004 and December 31, 2003, respectively, an increase of 2% for 2004.  
Average total deposits were $898 million and $890 million as of December 31, 2004 and 
December 31, 2003, respectively, an increase of less than 1% for 2004. 
 

Jack Hunnicutt, ABC Bancorp’s Chairman, said, “We were pleased to be able to 
utilize available capital for the acquisition of Citizens Bancshares, Inc. and its subsidiary, 
Citizens Bank ~ Wakulla, in the fourth quarter, and we look forward to growth in that 
market.  We are also proud of asset quality and net interest margin improvements made in 
2004.”  
 

Ed Hortman, ABC Bancorp’s President and CEO, noted, “We expect continued 
improvement in 2005 resulting from asset quality goals and growth objectives both 
internally and through external expansion.  As a new partner on our team, Citizens 
Bank~Wakulla affords us growth opportunities in an expanding market area.”   
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At its December 2004 meeting, ABC Bancorp’s Board of Directors declared a 

cash dividend of  $.14 per share payable on January 10, 2005 to shareholders of record as 
of December 31, 2004.  

 
Also, in a press release dated December 30, 2004, ABC Bancorp announced the 

appointment of Edwin W. Hortman, Jr. as President and Chief Executive Officer.  On 
December 31, 2004, Jack Hunnicutt retired as Chief Executive Officer.  He continues to 
serve ABC Bancorp as Chairman of the Board and, effective January 1, 2005, as an 
executive consultant to the company. 

 
ABC Bancorp is headquartered in Moultrie, Georgia, and has 12 banking 

subsidiaries with 35 locations in southern Georgia, southern Alabama and central Florida. 
 

 ABC Bancorp Common Stock is quoted on the Nasdaq National Market 
under the symbol “ABCB”. 
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The preceding release contains statements that constitute “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.  The 
words “believe,” “estimate,” “expect,” “intend,” “anticipate” and similar 
expressions and variations thereof identify certain of such forward-looking 
statements, which speak only as of the dates which they were made.  The Company 
undertakes no obligation to publicly update or revise any forward-looking 
statements, whether as a result of new information, future events, or otherwise.  
Readers are cautioned that any such forward-looking statements are not guarantees 
of future performance and involve risks and uncertainties, and that actual results 
may differ materially from those indicated in the forward-looking statements as a 
result of various factors.  Readers are cautioned not to place undue reliance on these 
forward-looking statements. 


