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Tampa MSA seeing surge in bank M&A
By Maria Tor and Gaurang Dholakia	 Aug. 4, 2017

The Tampa, Fla., metro area has seen 
four local banks announce sales since 
the beginning of 2017, making it one of 
the most active areas for bank & thrift 
M&A in the country.

The area’s thriving population growth 
and plethora of community banks 
started up before the financial crisis 
are driving factors.

Just five of the 374 U.S. metropolitan 
statistical areas have been home to four 
or more announced bank deals this year: 
the Philadelphia-Camden, N.J.-Wilm-
ington, Del., MSA; the New York-Newark, 
N.J.-Jersey City, N.J., MSA; the Denver-
Aurora, Colo.-Lakewood, Colo., MSA; 
the Dallas-Fort Worth-Arlington, Texas, 
MSA; and the Tampa-St. Petersburg-
Clearwater, Fla., MSA.

The latest deal in Tampa was big. Wayne, 
N.J.-based Valley National Bancorp an-
nounced July 26 it would buy Clearwa-
ter, Fla.-based USAmeriBancorp Inc., 
the second-largest bank based in the 
Tampa MSA, for $815.7 million 
in common stock. Clearwater 
is in the western part of the 
Tampa MSA along the Gulf of 
Mexico, but USAmeriBancorp 
has 14 branches throughout 
the Tampa and St. Petersburg 
areas. It also has 15 branches 
in Alabama, which were ac-
quired when it bought Aliant 
Financial Corp. in a series of 
deals between 2009 and 2011.

Three much smaller Tampa 
area-based banks have also 
announced sales this year for 
deal values under $50 million.

Bank M&A deals in Tampa MSA in 2017 Announcement

Buyer (ticker) Target (ticker) Date

Deal 
value 

($M)

Deal value 
to tangible 

common 
equity 

(%)

Valley National Bancorp (VLY) USAmeriBancorp Inc. (USAB) 07/26/17 815.7 246.1

Seacoast Banking Corp. of Florida (SBCF) NorthStar Banking Corp. 05/18/17 29.7 136.0

National Commerce Corp. (NCOM) Patriot Bank 04/24/17 31.3 162.2

HCBF Holding Co. Inc. Jefferson Bankshares Inc. (JFBF) 01/20/17 40.0 164.7

Median — Tampa MSA 163.5

Median — rest of U.S. 160.4
Data compiled July 28, 2017.
Analysis includes bank and thrift M&A deals announced between Jan. 1, 2017, and July 28, 2017, with the 
target based in the Tampa-St. Petersburg-Clearwater, FL MSA.
Excludes terminated deals, as well as asset and branch deals.
Deal value to tangible common equity = deal value as a percentage of tangible common equity acquired; 
derived from per share values when all ratio components are available, otherwise aggregate values are used
Source: S&P Global Market Intelligence
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Tampa’s demographics 
make it an attractive 
area of Florida for bank-
ers. The metro area’s 
population is second 
only to the Miami-Ft. 
Lauderdale, Fla.-West 
Palm Beach, Fla. area 
and it is No. 1 in Florida 
when ranked by people 
per square mile. Overall, 
it’s the 18th most popu-
lous MSA in the U.S.

Valley National Presi-
dent Rudy Schupp ex-
tolled the Tampa area 
during the July 26 con-
ference call to discuss 
the deal, according to 
a transcript. “It’s a rich 
market for business 
banking, a rich market 
for consumer banking 
business and a very at-
tractive market for em-
ployment – all impor-
tant for our customers,” 
Schupp said.

Other executives in earnings calls this year have also men-
tioned Tampa’s thriving bank environment, according to 
transcripts. IBERIABANK Corp. CEO Daryl Byrd said July 21 
the bank had seen “exceptional” loan growth in Tampa, which 
it entered when it acquired Florida Bank Group Inc. in 2015.

The CEO of homebuilder Taylor Morrison Home Corp., Sheryl 
Palmer, commented in February that Tampa has since re-
placed all jobs lost in the Great Recession, and the com-
pany’s closings in Tampa were up “meaningfully.”

While the earlier three bank deals announced in Tampa this 
year have priced roughly in-line with the national median 
price to tangible book value for bank merger targets, US-
AmeriBancorp’s price was a hefty 246.1% of tangible book. 
Valley National Treasurer Ira Robbins commented on the call 
that the ratio is pretty “consistent with where other high-
performing Florida banks have traded at recently.” Accord-
ing to S&P Global Market Intelligence data, Winter Haven, 
Fla.-based CenterState Banks Inc.; Pompano Beach, Fla.-
based Stonegate Bank; and Stuart, Fla.-based Seacoast 
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Data compiled July 28, 2017.
Analysis includes bank and thrift M&A deals announced between Jan. 1, 2002, and July 28, 2017, with the target based in 
the Tampa-St. Petersburg-Clearwater, FL MSA.
Excludes terminated deals, as well as asset and branch deals.
Source: S&P Global Market Intelligence

Largest 10 banks based in the Tampa-St.  
Petersburg-Clearwater, Fla. MSA

Company (top-level ticker)

Total 
assets 

($B) City

Raymond James Financial Inc. (RJF) 32.93 Saint Petersburg

USAmeriBancorp Inc. (USAB)M 4.23 Clearwater

Tampa Bay Banking Co. 1.54 Tampa

HomeBancorp Inc. 1.00 Tampa

Sunshine Bank (SBCP) 0.96 Plant City

First Citrus Bank (FCIT) 0.32 Tampa

Jefferson Bank of Florida (JFBF)M 0.30 Oldsmar

TCM Bank NA 0.30 Tampa

Pilot Bank (PLBN) 0.27 Tampa

Freedom Bank 0.21 Saint Petersburg

NorthStar BankM 0.21 Tampa

Data compiled July 28, 2017.
M Target of merger.
Analysis based on largest banks and thrifts, measured by consolidated 
assets as of March 31, headquartered in the  Tampa-St. Petersburg-
Clearwater, Fla. metropolitan statistical area.
Source: S&P Global Market Intelligence
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Banking Corp. of Florida also trade between 224% and 253% 
of tangible book value, based on Aug. 1 closing prices.

The Tampa MSA has long been a hotbed of de novo and M&A 
activity. For instance, 2006 saw the sales of six banks in the 
MSA, followed by the establishment of eight de novo banks 
in 2007 (USAmeriBancorp unit USAmeriBank was among the 
banks started up in 2007). The area’s banks were hit hard in 
the financial crisis, and six banks failed between 2010 and 
2012, but Tampa still has 19 banks headquartered in the vi-
cinity including 15 that aren’t already merger targets.

2017 is looking to be a particularly active year for M&A, as 
four deals have already been announced, compared to two 
deals announced in 2016. No new banks, however, have 
started up in the Tampa MSA since 2007. The only pending 
bank in organization in Florida is Winter Park National Bank 
in the Orlando-Kissimmee-Sanford MSA, the third-largest 
MSA in Florida by population.

In an Aug. 1 report, Raymond James analyst Michael Rose 
pointed out that the growing scarcity of banks in Florida 
means that the remaining publicly traded banks in the state, 

such as CenterState and Seacoast Banking, could be seen 
by investors as potential merger targets and their share 
prices will reflect it.

“The transaction for Florida’s fifth largest publicly-traded 
bank [USAmeriBancorp] leaves only a handful of ways for 
investors to play the ongoing consolidation of the Sunshine 
State,” Rose wrote in the report. “Given the compelling de-
mographics of the state, our view that Florida remains in the 
‘middle innings’ of the recovery, and attractive tax/climate 
advantages, we believe the remaining players will benefit 
from increased scarcity value once [the Valley National / 
USAmeriBancorp] deal closes.”

This is Valley National’s third deal in Florida. It had previ-
ously focused its acquisitive energies on the greater New 
York City area and northern New Jersey. It bought its first 
Florida bank on the Atlantic coast in 2014 with the purchase 
of Boca Raton-based 1st United Bancorp Inc. for $314 mil-
lion in stock. Valley National then went inland in 2015, buy-
ing Orlando-based CNLBancshares Inc. for $224 million in 
stock, before broadening its reach on the Gulf side with the 
USAmeriBancorp purchase.
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Data compiled July 28, 2017.
Analysis includes Valley National Bancorp's bank and thrift acquisitions announced between Jan. 1, 2002, and July 28, 2017.
Assets acquired for whole bank deals is at completion except for the USAmeriBancorp Inc. pending deal.
* Includes two government assisted deals in 2010.
Source: S&P Global Market Intelligence


