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Disclosures

• I do not hold a position in FCNCA
• I plan to initiate a long position in FCNCA
• Do your own due diligence and talk to your investment advisor before making any 

investment decisions
• I do not warrant the accuracy or completeness of the data or information in this 

presentation



Signals From Aggregate Insider Buying
• Insider Selling is Usually 20 to 30 Times Insider Buying

• March 2020: Insider Buying Exceeded Insider Selling

• April 2020: WTI Crude Futured End up Negative

• Significant Insider Buying by Energy Sector Insiders 

• March 2023: SVB Fails, Significant Insider Buying by Regional Bank Insiders



You Don’t Have to be a Hero



Even if  the Fire Doesn’t Kill You



First Citizens Bancshares (FCNCA) $1,282.99 
• Largest Undiscovered Bank

• North Carolina Based- First Citizens 

• Third Generation of Holding Family is CEO

• FDIC Partner Coming Out of 2008-2009 Crisis

• Significant Insider Buying by Frank Holding Jr. And Others



First Citizens + Silicon Valley Bank 
• FDIC Brokered Sweetheart Deal For Silicon Valley Bank

• Large Banks and Certain Hedge Funds Were Excluded From Bidding

• Effective 500 Million Purchase Price

• First Citizens Doubled Assets Overnight To $219 Billion



First Citizens + Silicon Valley Bank 
• Deal Excluded Troubled Securities (HTM)

• $16.5 Billion Discount On Assets

• FDIC Shares 50% In Losses Over $5 Billion 



Insider Buying at First Citizens



Tangible Book Value of  Combined Entity



Where Do We Go From Here?
• Stock Already Rerated Higher and Trades Just Above Tangible Book

• Regional Bank Crisis is Far From Over

• We Went From 14,000 Banks 40 Years Ago to 4,500 Banks Now

• Consolidation Likely to Continue

• First Citizens Continues to Benefit From its Fine Tuned Playbook 



Where Do We Go From Here?
• Variability in Bank Valuations Depending on Quality

• J.P. Morgan Trades Between 1.5 and 2 Times Tangible Book

• Citi Trades Close to Half to 1 Time Tangible Book 

• First Citizens Traded Around 1.3 Time Tangible Book Before Crisis

• Often Trades Between 1.5 and 2 Time Tangible Book

• Upside of $1,508 to $1,740 Without any Increase in Book Value



Explore more presentations at VALUExVail.com

https://valuexvail.com/
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