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Fidelity BancShares (N.C.) Inc. took the crown in S&P Global Market Intelligence's 2023 large US 
community bank ranking. 

The Fuquay-Varina, NC-based bank, established in 1909, operates with 52 branches spread across 
three states: North Carolina, South Carolina, and Virginia. Its subsidiary, Fidelity Bank, was ranked 
seventh in the prior year's rankings. 

 

To compile this ranking, S&P Global Market Intelligence calculated scores for each company based 
on seven metrics: pretax return on average assets, cost of funds, operating revenue growth, net 
charge-offs to average loans and leases ratio, nonperforming assets and loans 90 days or more past 
due as a percentage of total assets, gross loans & leases and held to maturity securities to total 
deposits, and adjusted tangible common equity to tangible assets ratio weighted at 25%, 20%, 10%, 
10%, 10%, 10% and 15%, respectively. Each company's standard deviation from the industry mean 
was calculated for every ranking metric, weighted, then combined to derive a performance score. To 
help normalize the data and mitigate the impact of outliers, caps and floors were applied for each 
metric. 

Criteria for the ranking included a gross loans and leases-to-total assets ratio of at least 33% with no 
more than half of those loans in credit cards; a leverage ratio of at least 5%; no active severe 
enforcement action; a result other than "substantial noncompliance" or "needs to improve" in the 
bank's most recent CRA exam; a yield on loans and leases of no more than three times the industry 
median of 5.74%; and no more than half of the entity's revenue coming from nontraditional banking 
activities. Additionally, industrial banks, nondepository trusts, companies with a bankers' bank 
certification, and banks with parent companies that have total assets of $10 billion or more were 
omitted. 

Based on the above criteria, 200 banks and thrifts were eligible for ranking. 

 



 

Fidelity outperformed the median for all eligible banks in the analysis in five of the seven metrics 
analyzed. The company's return on average assets before tax and extraordinary items for the year, 
at 3.58%, was three times higher than the median for all banks in the analysis. Further, while much 
of the industry faced pressures on funding costs as a result of the liquidity crisis following the bank 
failures in the spring of 2023, the company's cost of funds, at 0.44%, was only one-fourth of the 
1.89% median for all banks in the analysis. 

Ranked second was Charleston, W.Va.-based City Holding Co., moving up from 27th spot in the 
2022 rankings. The organization outperformed the median for all banks in the analysis in all seven 
metrics analyzed. 

City Holding completed the acquisition of Versailles, Ky.-based Citizens Commerce Bancshares 
Inc. on March 10, 2023. With $6.17 billion in total assets as of Dec. 31, 2023, it has 97 branches 
across West Virginia, Virginia, Kentucky and Ohio. 

Bank First Corp. also had a podium finish, taking the third spot in the 2023 rankings. The 
organization has grown from $1.32 billion in total assets at the end of 2016 to $4.22 billion at the end 
of 2023, thanks in part to its acquisitions during the period. Most recently, it completed the 
acquisition of Fond du Lac, Wis.-based Hometown Bancorp Ltd. on Feb. 10, 2023. 

The company outperformed the median for all other banks in six of the seven metrics analyzed. Its 
gross loans and leases plus held-to-maturity securities to total deposits ratio, which essentially 
measures how much of the deposits are tied to less liquid assets, was higher than its peers. 



 



Download a refreshable template containing the underlying data used in the rankings and the list of 
the top 50. 

 

California had seven banks in the top 50 of S&P Global Market Intelligence's 2023 large US 
community bank ranking, more than any other state. Texas had five, and Kentucky and Illinois had 
four each. 

Explore the top-performing community banks with less than $3 billion in assets for 2022 and the top-
performing banks with between $3 billion and $10 billion in assets. 

 
 

This article was published by S&P Global Market Intelligence and not by S&P Global Ratings, which 
is a separately managed division of S&P Global. 

 


