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(Dollars in thousands, except per share data)

 $808,846             $649,238          25%
 819,107  658,439 24%
 142,413  186,777         (24%)
   133,318  178,800         (25%)   
 132,108  176,928         (25%)                       

 
 $2.61  $4.32         (40%)  
 2.59  4.30         (40%)  
 66.17  62.68 6%
 42.56  45.80         (7%)  
 1.46  1.40 4%

    50,640          40,948 24%
  50,992              41,106 24%
  53,872  44,795 20%

 0.58%  0.92%
 3.95%  7.08%
 5.85%  10.44%
 3.64%  3.56%
 66.3%  64.2%
 64.2%  62.4%
 90.5%  90.4%
 0.64%  1.16%
 0.70%  0.96%
 0.33%  0.23%
 14.33%  12.98%
 9.35%  10.86%
 57.5%  32.9%
 8.61%  9.82%
 10.20%  11.62%

INCOME DATA

PER SHARE DATA

NUMBER OF SHARES OUTSTANDING

KEY RATIOS

Directors of IBERIABANK Corporation are: Elaine D. Abell; Harry V. Barton, Jr.; Ernest P. Breaux, Jr.; Daryl G. Byrd; John N. Casbon; Angus R. Cooper II; 
William H. Fenstermaker; John E. Koerner III; Rick E. Maples, Jr.; E. Stewart Shea III; and David H. Welch, Ph.D.

IBERIABANK Corporation is a financial holding company with consolidated assets at December 31, 2017, of $27.9 billion. IBERIABANK Corporation and its 
predecessor organizations have served clients for 131 years. The Corporation’s subsidiaries include IBERIABANK, Lenders Title Company, IBERIA Capital 
Partners, 1887 Leasing, LLC, IBERIA Asset Management, Inc., 840 Denning, LLC, and IBERIA CDE, LLC.

 Net Interest Income
 Net Interest Income (TE) (1)

 Net Income
 Earnings Available to Common Shareholders—Basic
  Earnings Allocated to Common Shareholders 

 Earnings Per Common Share—Basic
 Earnings Per Common Share—Diluted
 Book Value Per Common Share
 Tangible Book Value Per Common Share (Non-GAAP) (2) (5)

 Cash Dividends

 Basic Shares (Average)
 Diluted Shares (Average)
 Book Value Shares (Period-End)

 
 Return on Average Assets
 Return on Average Common Equity
 Return on Average Tangible Common Equity (Non-GAAP) (2) (5)

 Net Interest Margin (TE) (1)

 Efficiency Ratio (3)

 Tangible Efficiency Ratio (TE) (Non-GAAP) (1) (2) (3) (5)

 Average Loans to Average Deposits
 Non-performing Assets to Total Assets (4) 

 Allowance for Loan Losses to Loans
 Net Charge-offs to Average Loans
 Average Equity to Average Total Assets
 Tier 1 Leverage Ratio
 Common Stock Dividend Payout Ratio
 Tangible Common Equity Ratio (Non-GAAP) (2) (5)

 Tangible Common Equity to Risk-Weighted Assets (Non-GAAP) (2) (5)

For the Year Ending December 31, 

2017             2016           % Change

(1)  Fully taxable equivalent (TE) calculations include the tax benefit associated with related income sources that are tax-exempt using a rate of 35%, which approximates the marginal tax rate.
(2)  Tangible calculations eliminate the effect of goodwill and acquisition-related intangible assets and the corresponding amortization expense on a tax-effected basis where applicable. 
(3)  The efficiency ratio represents non-interest expense as a percentage of total revenues. Total revenues are the sum of net interest income and non-interest income.    
(4)  Non-performing assets consist of non-accruing loans, accruing loans 90 days or more past due and other real estate owned, including repossessed assets. Past due and non-accrual loan 

 amounts exclude acquired impaired loans, even if contractually past due or if the Company does not expect to receive payment in full, as the Company is currently accreting interest      
 income over the expected life of the loans. 

(5)  See Table 29 of Management's Discussion and Analysis of Financial Condition and Results of Operations for GAAP to Non-GAAP reconciliations.     
               



This past year was another transformational period for our Company as we 

continued to make significant investments in many areas of our organization.  In 

2017, we significantly expanded our presence in Florida, added new depth and 

talent to our team, and provided extraordinary client opportunities in existing 

and new businesses. With an even stronger presence in the top Southeastern 

markets, we are particularly excited about the prospects for success on the 

horizon. This year’s Annual Report provides highlights of the year just completed 

and our areas of focus in 2018 targeted at delivering enhanced profitability and 

shareholder returns.
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Dear Shareholders,

When I joined the Company 19 years ago, we embarked 
on a journey to create a superlative regional commercial 
financial company.  One of the first decisions we made was to 
create a Mission Statement designed to describe principles 
guiding our organization.  Over time, we have evolved 
from a small South Louisiana franchise to a Southeastern 
regional industry leader while navigating through a period 
of unprecedented and remarkable change. Through this 
transformation, our Mission Statement has remained the 
same: to provide an unwavering commitment to care for 
each of the constituents we serve – clients, associates, 
shareholders, and communities.

MISSION STATEMENT
•  Provide exceptional value-based client service
•  Great place to work
•  Growth that is consistent with high performance
•  Shareholder focused
•  Strong sense of community

2017 was another year of accelerated change in the 
world, further enhancing the need to provide our clients 
predictable, innovative, and competitive banking solutions; 
our associates a diverse and inspiring work environment; 
our shareholders the financial returns they require; and our 
communities the support they need to thrive.

We started the year with specific financial goals in mind 
related to loan and deposit growth, asset quality, fee 
income, operating efficiencies, and deploying excess 
capital.  To that end, we have worked diligently to achieve 
these metrics and have made good progress.  We have 
already taken actions to address any shortfalls and have set 
clear priorities for the upcoming year.  

2017 FINANCIAL HIGHLIGHTS
For 2017, your Company earned $2.59 per common share 
on a  GAAP basis and $4.47 per share on a core basis.  At 
year-end, our total assets grew to $27.9 billion, or 29% 
higher than year-end 2016. We are now operating in 11 
states in 33 MSAs, with a meaningful presence in the top 
five MSAs in the Southeastern United States.  The total 
market capitalization of our Company rose from $3.8 billion 
at the start of 2017 to almost $4.2 billion at year-end 2017, 
an 11% increase. 

Our growth came from a combination of strong organic 
loan growth, expansion in products and services offered 
to our clients, and significant investments in our franchise, 
all of which helped to solidify our position as a leading 
financial institution in our region.  

In February 2017, we announced the signing of a definitive 
agreement to acquire Sabadell United Bank, N.A. 
(“Sabadell”), the U.S. subsidiary of Banco de Sabadell (S.A.). 
In October 2017, we announced an additional transaction 
in Florida, signing a definitive agreement to acquire 
Gibraltar Private Bank & Trust Co. (“Gibraltar”).  The value 
of Sabadell, which closed in July and converted in October, 
and Gibraltar, which both closed and converted in March 
2018, reaches beyond the assets and liabilities acquired. It 
includes access to great client relationships, experienced 
associates, and a sizeable presence in the growing Miami 
economy in which we see tremendous future value. In terms 
of deposits, Miami is the largest MSA in Florida and 11th 
largest in the U.S. with $226 billion in total market deposits. 

The Company has extensive knowledge of both of these 
banks, including executives and associates, clientele, and 
operations in the Southeastern Florida market.  We have 
added key players to the IBERIABANK team, combined 
operations, and are working to achieve consolidation 
savings as we fully integrate these institutions.  From 
strategic and financial points of view, these transactions are 
anticipated to be highly additive to our franchise.

Our investment in Miami is already paying dividends, 
and we continue to focus on gaining greater operating 
efficiencies in Florida in 2018 and in the coming years. The 
successful integration of these South Florida companies 
was the result of tremendous hard work and an exemplary 
team effort. I am proud of the talent we have assembled 
and welcome new associates and clients to our Company. 

L O A N  G R O W T H 
In 2017, loan growth, excluding the Sabadell acquired loan 
portfolio, was approximately $1 billion, or 7%, achieving 
our targeted growth metric and almost doubling industry 
growth rates.  
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D E P O S I T  G R O W T H 
Excluding acquired deposits, 2017 growth in core deposits 
was 1%. While deposit growth was lower than our target, 
the deposit mix remained favorable with non-interest 
bearing deposits making up 32% of core and 29% of total 
deposits at year-end.

C R E D I T  Q U A L I T Y
Credit culture continues to be a strength of the Company, 
and our asset-quality metrics are strong and stable.   
During the year, resolution of a few energy-related credits 
came through earlier than we expected and required 
provision expense which put us outside of our target for 
the year.  Looking forward, we do not currently expect 
significant additional provision relative to our existing 
energy exposure.

N O N - I N T E R E S T  I N C O M E 
We missed our non-interest income target in 2017 primarily 
due to a decline in our residential mortgage business.  
Non-interest income for the year was down $23 million, or 
10%, compared to 2016.  Lower origination volumes and 
compressing sale margins contributed to the downturn 
in mortgage revenues.  We are currently retooling our 
mortgage business by streamlining the origination 
process, employing technologies aimed at lowering our 
fixed cost base, improving efficiencies, and recruiting new 
teams in growth markets.  

E F F I C I E N C Y
We successfully improved our core tangible efficiency ratio 
200 basis points, from 60% in 2016 to 58% for 2017.  Over 
the past few years, we have made significant progress in 
containing costs as we continue to grow the Company 
and add revenue generating assets.  We are pleased to 
have achieved this objective.  We continue to work this 
metric, realizing that there are two sides to moving this 
equation in the right direction – increased revenues and 
lower expenses.

C A P I TA L
We continue to operate with a strong capital base, well in 
excess of our minimum capital requirements. In 2017, we 
effectively deployed nearly $800 million in capital raised in 
two common stock offerings, one in December 2016 and 
the other in March 2017, for the purchase of Sabadell. 

C O M M I T M E N T  T O  D I V E R S I T Y 
In March 2018, we were very pleased to announce the 
addition of a Chief Diversity Officer to work with the 
Board of Directors and our senior leadership team to 
implement strategies, programs, and initiatives to attract, 
retain, and develop a diverse workforce at all levels of 
our organization.  This addition reinforces the Company’s 
commitment to stay on top of best practices and emerging 
trends, while recruiting and retaining top talent.

S T R AT E G I C  G O A L S
In April 2018, we plan to announce our 2020 Strategic 
Goals, highlighting the pathway to higher profitability 
and increased levels of efficiency while delivering 
best-in-class customer service and outstanding returns 
for our shareholders.  As we look toward the future, our 
priority is to extract value from the Company’s growth 
and investments. Keeping an eye on expenses, as well 
as leveraging our investments in people, products and 
services, technology, and the diverse geographies in which 
we operate, are crucial to our success.  We remain keenly 
focused on meeting the needs of our clients through a 
high-quality, market-centric approach to regional banking. 

The following pages are designed to provide a clear 
picture of our goals for the year and the initiatives in place 
to deliver increased earnings and enhanced profitability. 
Our standards are high, and we believe we are on pace 
to deliver superior earnings in the coming year with 
above-market loan and deposit growth, strong asset 
quality, containment of operating expenses, and a stable 
net interest margin.

On behalf of the leadership team and our associates, I 
thank you for your continued support of our Company.  
As always, we are focused on generating long-term 
shareholder value. 

Sincerely,

Daryl G. Byrd
President and Chief Executive Officer
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Dear Shareholders,

On behalf of your Board of Directors, I once again have the pleasure of providing our shareholders an update on your 
Company.  Throughout 2017, your Board was actively engaged in working with management to ensure the foundation 
of our Company remains strong.  As we near $30 billion in total asset size, we are now one of only 35 publicly traded 
institutions between $20 billion and $50 billion in the United States and are considered a significant regional bank in the 
Southeast.  As we strengthen our base and extend our reach, we remain focused on all of our Company’s constituencies, 
including shareholders, clients, regulators, associates, and the communities we serve.

As your Board of Directors, our focus is on ensuring your Company succeeds in the right ways. We actively engage with 
both internal and external experts to fully understand our Company’s financial performance and market dynamics, as 
well as the economic environment in which we operate. We combine information from all resources to best serve our 
constituents by guiding appropriate expectations of risk and reward, staying attuned to industry and community trends, 
and ensuring the Company’s goals are well grounded and executed.  Your Board is actively engaged in setting annual 
executive compensation targets, approving financial budgets and strategic plans, reviewing and assessing risk appetite, 
and monitoring performance.

In 2017, your Company achieved significant growth across our markets, supplemented by significant investments in our 
franchise.  In February, we announced an agreement to acquire Sabadell United Bank, N.A., the U.S. subsidiary of Banco 
de Sabadell, S.A., for approximately $1 billion, adding almost $6 billion in total assets, or a 25% increase to our size, at the 
time of the transaction.  The Board also authorized, in October, the signing of a definitive agreement to acquire Gibraltar 
Private Bank & Trust Co., in Coral Gables, Florida.  Adding another eight offices, with seven in Florida markets in which we 
currently operate and one in New York, the acquisition of this $1.6 billion asset institution is another strategic investment 
that provides additional operating leverage.

In February 2017, the Company successfully raised net proceeds of $485 million through the sale of shares of common stock 
at a price of $83.00 per share.  These proceeds, along with net proceeds of $279 million for the sale of common stock raised 
in late 2016 at a per share price of $81.50, were effectively deployed in the purchase of Sabadell.  We also issued 2.6 million 
shares of IBKC common stock directly to Banco de Sabadell S.A., representing an ownership interest of approximately 4.9% 
of our Company at the time of closing. Early in the fourth quarter of 2017, Banco de Sabadell sold these shares into the 
public market.
 
During 2017, the Board declared and paid $77 million in total common stock dividends and $9 million in total dividends 
on our Series B and C preferred shares.  In July, we increased the annual dividend on common stock by $0.04 per share, 
an increase of almost 3%, equivalent to approximately $2 million on an annual basis.  This increase marks the third year 
in a row we have increased our common stock dividend.  The aggregate amount of cash dividends paid to common and 
preferred shareholders for 2017 was $86 million, an increase of 28% compared to 2016.  I am proud to note that we have 
paid a quarterly dividend to common shareholders for the past 91 consecutive quarters and have not suspended or missed 
any dividend, common or preferred, since our IPO and initial dividend declaration in 1995.

For the year 2017, our common share price traded in a range between a low of $70.65 and high of $86.30.  Over 112 million 
shares were traded throughout the year, with an average daily trading volume of almost 450,000 shares at a weighted-average 
price of $79.19 per share.  Our share price started the year near our all-time high after a successful capital raise in December 
2016 and a strong earnings result for 2016.  We ended 2017 at $77.50 per share, approximately 7% below the start of the 
year and certainly not where we were aiming.  Our stock price may have been impacted by certain items during the year 
that seemed to come all at once: Hurricanes Harvey and Irma, final resolutions of energy-related loans, and the settlement 
of a lawsuit with the U.S. Department of Housing and Urban Development.  
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Our commitment to shareholders has never been stronger.  Our management team has worked, and will continue to 
work, to provide transparent communication and information the market needs to best understand our Company.  Our 
2017 fourth quarter earnings demonstrated our commitment to high-quality performance, producing the Company’s 
best core earnings in history, increasing our operating leverage, reducing core expenses, and continuing to grow loans 
and deposits.

Our Board of Directors has always looked at your Company as a long-term investment.  Since bringing in current 
management in 1999, our shares have outperformed most peers and market indices.  Since 1999, total shareholder return 
for common shares, including reinvestment of dividends, is 987%, or a 14% compounded annual rate of return.  This 
compares to a total shareholder return of 681%, or 9% compounded annual growth for a peer group of publicly-traded 
banks with total assets between $20 and $50 billion.  While an 18-year investment horizon may seem long, looking at 
the most recent 10-year period, which includes the recent financial crisis and recession, our share performance is once 
again a strength.

Every year I take this opportunity to recognize the more than 200 advisory board members who serve on our 20 advisory 
boards across our franchise. The time and insight they graciously provide us is instrumental in helping us to continue to 
serve our clients and communities well. 

We sadly said farewell in 2017 to Harald R. Hansen from our Atlanta Advisory Board and Ernest Freyou, who served on 
our New Iberia Advisory Board following a long and successful banking career. More recently, we lost Cocie Rathborne 
in New Orleans who the Company considered a great advisor and dear friend.

Our shareholder performance and returns are earned through sound management practices and the application of our 
unique market-centric business model.  The dedication of our associates and their commitment to our markets, clients, 
communities, and shareholders provide us the means to achieve these returns and has laid an excellent foundation for 
creating greater value in the future.  Along with the guidance from my fellow Board members, your Company continues 
to strive to provide our shareholders with excellent returns.

Sincerely,

William H. Fenstermaker
Chairman of the Board

5

"PRODUCTIVITY IS NEVER AN ACCIDENT. IT IS ALWAYS THE RESULT OF A 

COMMITMENT TO EXCELLENCE, INTELLIGENT PLANNING, AND FOCUSED EFFORT."

- Paul J. Meyer

Total
Shareholder 

Return %

Compound
Annual

Growth %

IBERIABANK 112% 8%

$20 - $50 Billion Peer Group 147% 8%

KBW Regional Bank Index  85% 6%

Nasdaq Bank Index  88% 6%

S&P Regional Bank Index 101% 7%

Source: Bloomberg, for the period 12/13/2007 - 12/31/2017. Total Shareholder Return includes reinvestment of dividends
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In 2017 and early 2018, IBERIABANK made significant investments through two transactions solidifying the 
Company’s presence in the Miami-Dade metropolitan region of South Florida and providing greater geographic 
diversity in correlated regional economies. 

In February 2017, we announced the signing of a definitive agreement to acquire Sabadell United, N.A. (“Sabadell”), 
the U.S. subsidiary of Banco de Sabadell (S.A.) in a cash and stock transaction valued at approximately $1.0 billion.  
On July 31, 2017, we closed the transaction, and over the weekend of October 13 - 15, 2017, we successfully 
completed the conversion of branch and operating systems with those of IBERIABANK.

At the time of acquisition, Sabadell added $5.5 billion in total assets, $4.0 billion in total loans, and $4.4 billion 
in total deposits.  We acquired 25 branches primarily in the South Florida market and over 400 associates were 
added to the Company, including key executives who joined IBERIABANK’s senior leadership team.  In addition, we 
have been able to recruit and retain extraordinary talent in the Miami market helping to ensure both a successful 
integration and prosperous future.  

In October 2017, the Company announced an additional transaction in South Florida, signing a definitive agreement 
to acquire Gibraltar Private Bank & Trust Co. (“Gibraltar”), whose main focus was on private banking and wealth 
management clientele in the Miami market.  The Gibraltar franchise includes eight locations, seven of which are 
located in South Florida markets in which we already operate, and one in New York City.  With total assets of 
approximately $1.6 billion, total loans of $1.5 billion, and $1.1 billion in total deposits, the addition of Gibraltar 
allows us to gain further efficiencies in the market and leverage future growth opportunities.  On March 23, 2018, 
the transaction closed, and over the weekend of March 23 - 25, a successful conversion of branch and operating 
systems was completed.

The Company’s Florida presence, including the 2018 acquisition of Gibraltar, currently includes 86 branches with 
$9.0 billion in total deposits in the state.  Florida now represents 39% of IBERIABANK’s total loan portfolio and 
40% of our total deposit portfolio.  With the inclusion of both Sabadell and Gibraltar, our presence in the Miami 
metropolitan market includes $5.4 billion in total deposits and provides tremendous opportunities for growth.   
Miami is one of the fastest growing MSAs in the U.S. with an expected population increase of almost 7% over the 
next five years.  The Miami MSA Gross Metropolitan Product grew 2.5% annually, on average, over the past 5 years, 
and is expected to grow at an average rate of 4% annually through 2020. 

S I G N I F I C A N T  I N V E S T M E N T S

"THERE ARE NO SHORTCUTS 

TO TRUE EXCELLENCE."

- Angela Duckworth
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Pro forma results include loans and deposits from Gibraltar acquisition as of 12/31/2017, excluding the impact of purchase accounting adjustments

D E P O S I T S  B Y  S TAT E

Other includes:  Lenders Title, Credit Cards
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E X PA N S I O N  I N T O  S O U T H E A S T E R N  U . S .  M A R K E T S 
T H R O U G H  D E  N O V O  A N D  A C Q U I S I T I O N S

While size is important, our strategy has never been about size. The Company recruits the best teams connected 
to clients in the best markets in the Southeastern U.S. and implements IBERIABANK’s operating strategies in those 
markets.  Prior transactions have put the Company in dynamic markets, helped to bring high-quality people to our 
team and allowed us to operate our unique operating model with great success.  Our historical markets, those in which 
we have operated the longest and have the deepest roots, provide a solid core with long-standing relationships and 
strong brand recognition.  The new metropolitan markets the Company has entered over the past few years, many of 
which were entered through acquisitions, provide significant growth opportunities with fast growing populations and 
robust economies. IBERIABANK’s geographic diversity provides flexibility in terms of credit and risk management, 
access to strong core deposit markets for funding, and asset generation potential.  We believe these high-growth 
markets will provide extraordinary opportunities for success.

Since the current management team arrived at IBERIABANK, the Company has grown both organically and through 
acquisitions.  Over the past 10 years, alongside organic growth, we have completed 22 transactions including 
acquisitions of live banks, FDIC-assisted bank transactions, branches, wealth management, and title insurance 
companies.  In 2008, IBERIABANK was $5.6 billion in total asset size, operated in two states and seven markets, 
with access to a total deposit market of $104 billion.  At the end of 2017, the Company had almost $28 billion in 
total assets, operated banking locations in eight states and 32 MSAs, with a total deposit market potential of over 
$1.7 trillion.  During that period, the Company’s total market capitalization rose from approximately $800 million at 
year-end 2008 to almost $4.2 billion at year-end 2017.

G R O W T H  T H A T  I S  C O N S I S T E N T 
W I T H  H I G H  P E R F O R M A N C E

As of March 31, 2018



Monroe Baton Rouge
Little Rock

New Orleans

Birmingham
Memphis

Greensboro

Jonesboro
Greensville

Lake Charles Orlando

Atlanta
Miami

Ft. Lauderdale
Houston

Tampa

Dallas

M A R K E T  G R O W T H  P R O J E C T I O N S

Projected GDP Growth 2016 - 2021 in Metropolitan Markets 

Note: Bubbles sized by projected population growth %. 
Source: Moody's Analytics, SNL Financial

EFFICIENCY

The Company is focused on improving operating efficiencies.  Banks measure operating efficiency by comparing total 
revenues per dollar of operating cost; therefore, the lower the efficiency ratio, the more revenues earned per dollar 
spent.  Our 2017 targeted efficiency ratio goal was to be under 60% on a core tangible operating basis.  For the year, 
we achieved the Company’s stated goal with a core tangible efficiency ratio of 58%, as compared to 60% in 2016.  On 
a quarterly basis, we achieved a sub-60% core tangible efficiency during the second quarter of 2017 and remained 
below that ratio for the remainder of the year.

Over the past five years, we have intensified efforts to focus on revenues, reduce costs, and improve efficiency. The 
Company embarks on a series of successful cost reduction initiatives while continuing to enhance fee income revenues 
through products and services offered to our clientele.  As the Company’s franchise expanded and successfully 
executed multiple transactions, we have been able to maintain and grow the revenue side of the business while 
containing and reducing marginal costs.
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- Booker T. Washington
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"EXCELLENCE IS TO DO A COMMON THING

IN AN UNCOMMON WAY."
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Operating Margin P/T    Operating Leverage

O P E R AT I N G  L E V E R A G E

E F F I C I E N C Y  T R E N D I N G

Efficiency Ratio

Core Tangible Efficiency Ratio

During 2017, the Company added $6.2 billion in total assets and 17 branches to our franchise, primarily through the 
Sabadell acquisition.  Core revenues for 2017 increased $139 million over 2016, while operating expenses increased 
only $66 million, a significant increase in operating leverage and improvement in our efficiency ratio.



PROFITABILITY

Improving profitability and operating earnings is 
the goal of almost all organizations and is certainly 
critical to our mission.  For banks, revenues are a 
combination of net interest income, or spread 
income, earned on balance sheet assets and 
liabilities, and non-interest income, primarily fee 
revenues.  In 2017, net interest income increased 
$160 million, or 25%, due to a combination of 
organic loan and deposit growth and the addition 
of earning assets and liabilities from the Sabadell 
acquisition.  Net interest margin increased eight 
basis points to 3.64%, as earning asset yields 
increased at a rate faster than the cost of our 
liabilities.  Fee income decreased $23 million, or 
10%, as compared to 2016, primarily a result of 
a decrease in mortgage revenues.  Non-interest 
expense increased $109 million to $676 million for 
2017, primarily due to merger and compensation-re-
lated expenses, as well as the settlement of our 
lawsuit with the Department of Housing and Urban 
Development (“HUD”) that we disclosed during the 
year.  Excluding these non-core charges, on a core 
basis our non-interest expense was $612 million, 
an increase of $66 million, or 12% as compared to 
2016, mainly due to increased operating expenses 
associated with the acquisition of Sabadell.

PERFORMANCE

For 2017, the Company earned $2.59 per common 
share on a GAAP basis and $4.47 per share on a 
core basis.  At year-end, total assets grew to $27.9 
billion, or 29% higher than year-end 2016.  2017 
results were meaningfully impacted by several 
non-recurring items in the year, including: $41 
million in conversion and merger related charges 
associated with the completion and integration of 
the Sabadell acquisition; increased provision for 
credit losses of $8.5 million related to the potential 
impact of Hurricanes Harvey and Irma, both 
occurring in the third quarter of 2017; a $12 million 
settlement to resolve the previously disclosed 
lawsuit with HUD; and a $51 million charge related 
to the revaluation of deferred tax assets as a result 
of the enactment of the 2017 Tax Cuts and Jobs 
Act.  These items significantly impacted reported 
earnings for 2017, impacting earnings per share, 
return on average assets, and return on average 
tangible equity.
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F I V E - Y E A R  M A R G I N

Net Interest Margin

Net Interest Margin (TE)

Net Interest Margin (TE) - Cash Basis

C O R E  A N D  R E P O R T E D 

E A R N I N G S  P E R  S H A R E

Reporrted EPS Core Opeerating AdjusttmentReported EPS             Core Opeerating Adjustment
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C O R E  O P E R AT I N G  R E T U R N  O N  A S S E T S

Reported ROA            Core Operating Adjustment

C O R E  O P E R AT I N G  R E T U R N  O N  TA N G I B L E  E Q U I T Y

Reported ROE             Core Operating Adjustment

In February of 2017, the Company announced the acquisition of Sabadell United Bank.  The Company proactively 
sold common equity to raise funds required for the cash component of the purchase price at the time of 
announcement as a means to eliminate potential financing risk.  Accordingly, the proceeds from the equity 
raise were not deployed until July 2017 as the transaction closed. The Company’s return on tangible equity was 
negatively affected by carrying excess capital for several months prior to closing.
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Risk management and a laser focus on asset quality have always been of the utmost importance to our Company.  
Throughout 2015, 2016, and most of 2017, the Company employed a “risk-off” strategy in terms of loan growth 
at IBERIABANK.  During those periods, we reduced exposure to energy-related loans, specific markets impacted 
by the low price of oil, and exposure to indirect auto lending.  

As the general economy picked up steam and the price of oil rebounded in 2017, we resolved many of the 
outstanding energy-related issues.  While the Company incurred charges on specific loans as they made their way 
through resolution, we are confident that those issues are in the past.  The timing of these types of charges is 
often unpredictable and led to an elevated level of provision expense for the year, exceeding our stated goal by 
approximately $6 million. At the end of 2017, the Company’s NPA ratio (non-performing assets to average loans) 
was equal to 0.64%, and allowance for loan losses was only 0.70% of total loans.  The net charge-off ratio for 2017 
was 0.33%, and the level of classified assets to total loans dropped to 2.01%.

We believe the Company’s focus on excellent credit quality and risk management will continue to serve us well as 
these markets regain momentum. 

D E P O S I T SL O A N S

$ in Billions $ in Billions

Over the past five years, we have generated tremendous growth in loans and deposits, both through acquisitions 
and organic means.  Since 2012, the Company’s loan portfolio grew a total of $12 billion, or 136%, a 19% compound 
annual growth rate.  Over the same period, the deposit portfolio grew $11 billion, or 100%, a 15% compound 
annual growth rate.  In comparison, the average growth rate for all U.S. commercial banks over that period was 
6% for loans and 6% for deposits.

Interest Bearing
Non-Interest Bearing



Maintaining a solid balance sheet, strong capital ratios, and a healthy capital base is a source of strength for the 
Company.  In March 2017, we completed a common stock offering that raised $485 million of net proceeds in 
the public market as a way to pre-fund capital needs for the Sabadell acquisition.  For this highly oversubscribed 
offering, the Company sold approximately 6.1 million common shares at a price of $83.00 per share, a price to last 
trade discount of less than 1%.  In addition, 2.6 million shares were issued, $211 million in value, directly to Banco 
de Sabadell, S.A., as part of the total consideration for our acquisition of Sabadell. That position was subsequently 
sold into the public market early in the fourth quarter of 2017.

The market for IBERIABANK shares is highly liquid.  During 2017, over 112 million common shares traded during 
the year at an average daily trading volume of approximately 450,000 shares.  The Company’s market capitalization 
ended the year at approximately $4.2 billion, an increase of 11%, compared to $3.8 billion at the end of 2016.  In 
July, we increased the dividend on our common stock by $0.04 per share, or 3% on an annualized basis.  Holders 
of the Company’s preferred stock, both Series B and Series C issues, received dividends as expected during the 
year.  We have now paid dividends on common shares for 91 consecutive quarters since our IPO in 1995 and have 
not missed a preferred dividend payment since issuance.

S H A R E H O L D E R  F O C U S E D

I B E R I A B A N K  C O M M O N  S T O C K  P R I C E

Past Five Years On A Quarterly Basis

Source: Bloomberg
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Understanding clients and how to best meet their needs in an ever changing operating environment is one of the 
Company’s highest priorities.  Clients are savvier than ever before and their expectations have never been higher.  
We recognize the need to employ the best talent committed to delivering extraordinary service in every aspect of 
our organization.

Over 3,500 associates deliver client services in more than 300 branch and office locations, in 11 states and 33 
MSAs in the Southeastern U.S.  Our market-centric business model provides market leadership autonomy to make 
decisions based on distinct market characteristics and varying client needs, while corporate resources provide strong 
support in a highly-efficient manner. 

In today’s operating environment in which client preferences are changing and banking services can be accessed 
through a variety of alternative delivery systems, including online, digital, and via smart devices, IBERIABANK 
continues to operate a branch-lite strategy and prune its branch system to meet the needs of our clients and 
communities.  In 2017, the Company opened 28 offices, including those acquired through acquisition, and closed 
11 branches.  Over the past five years, we have seen a marked increase in the number of transactions through 
automated and remote means.  While overall deposit levels and number of transactions have increased, fewer teller 
transactions are being realized in traditional branch locations.  Clients are selecting alternative delivery channels, and 
we continue to research, evaluate, and adapt to changes in the banking space.

P R O V I D E  E X C E P T I O N A L 
V A L U E - B A S E D  C L I E N T  S E R V I C E

T R A N S A C T I O N  V O L U M E  T H R O U G H  B R A N C H  A N D  A LT E R N AT I V E  D E L I V E R Y

% Branch% B h      % Non-Branch% N B h
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PRODUCTS AND SERVICES

M O R T G A G E
After many years of successfully operating the Company’s residential mortgage business, 2017 proved more diffi cult for 
our mortgage operations.  Mortgage revenues were impacted by increased market volatility as a result of lower refi nance 
volumes, industry-wide reduced gain on sales margins, and a high, fi xed-cost operating base.    For 2017, mortgage loan 
origination volume was $1.8 billion, a 25% decline from 2016, and our sales volume was $1.9 billion, or 24% lower than 
2016.  A combination of these factors led to a decline in the Company’s mortgage profi tability for the year.

The Company is well on the way to improving mortgage operations and performance results in 2018.  The addition of 
Sabadell and Gibraltar has already strengthened our mortgage business.  The Company has engaged a new leadership 
team to help retool the business delivering a strategy that relies more on high-growth markets, enhanced digital capabilities, 
and more effi cient operations. IBERIABANK Mortgage has begun implementing new front-end technology to simplify the 
review and approval process, along with back-offi ce technology to streamline our operating practices, reduce costs, and 
enhance profi tability.  

In 2017, IBERIABANK Mortgage launched a customer relationship management system for loan offi cers called Vantage 
Production.  The system provides content, technology, and services supporting the residential mortgage product set.  In 
addition, the Company implemented a new web-based platform called Blend that gives clients more control over their 
mortgage application process with enhanced transparency and ease of use.

P R I VAT E  B A N K I N G  A N D  W E A LT H
As the Company works to provide more robust products and better services for clients, enhancing wealth management 
and advisory capabilities is a priority.  We are in the process of extending the mortgage business to include a full suite 
of private banking mortgage products as well as expanding deposit and wealth management services to continue to 
broaden and deepen client relationships.

In 2017, IBERIA Wealth Advisors (“IWA”) grew total assets under management/administration over $0.9 billion, or 35%, 
to a total of $3.6 billion. This growth came as a result of both organic growth of $0.3 billion and the acquisition and 
integration of Sabadell, which brought $0.6 billion in assets under management to IWA. Already in 2018, Gibraltar has 
contributed an additional $0.6 billion in assets under management. 

Wealth management is an important part of IBERIABANK’s strategy and the Company’s wealth advisors continue to 
work closely with the private client segment to grow this business while ensuring the highest level of customer service 
and focusing on building strong client relationships.  Recent growth in assets and retention of outstanding talent from 
our most recent acquisitions afford IWA an excellent opportunity for continued growth.  

T R E A S U R Y  M A N A G E M E N T
We provide access to coordinated treasury management tools for business owners including business checking products, 
wire transfers, cash management, remote and online deposits, and bill pay.  Treasury management continues to be a 
focus for the Company as a means of providing best-in-class service to our commercial and small-business clients while 
generating additional fee income for our business.  In 2017, treasury management revenues climbed to $23 million from 
$19 million in 2016, a 23% increase.  

"At turnerboone, we thrive on transforming 
commercial and educational spaces into 

unique, stylish environments. That’s why we 
found our comfort zone at IBERIABANK. 

We liked their style of approaching our 
needs. They are knowledgeable, creative and 

hard-working people like us. It’s refreshing to 
have a banking partner that’s a perfect fi t."

Laura Boone & Ellen Turner
turnerboone 

www.turnerboone.com
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T I T L E  B U S I N E S S 
During 2017, Lenders Title Company (“Lenders Title”) contributed $22 million in revenues, relatively even with the prior 
year.  The number of transactions was slightly lower in 2017 than in 2016, while revenues per closing were slightly higher.  
In early 2018, Lenders Title expanded into the Nashville, Tennessee, market with eight new offices.

C L I E N T  D E R I VAT I V E S
The client derivatives group, based in Atlanta, provides interest rate hedging to qualified clientele in all of our markets.  
The group structures interest rate risk mitigation strategies to assist our commercial clients in managing financial risks.  
These efforts help deepen client relationships while providing the Company a means to deliver high-quality service and 
facilitate lending without exposing our balance sheet to additional interest rate risk.

S Y N D I C AT I O N S 
The Company also provides syndication services for large commercial clients throughout its footprint.  In 2017, we 
arranged 13 new facilities representing a total loan volume of $595 million, a 19% increase compared to 2016.

S B A  L E N D I N G
IBERIABANK offers Small Business Administration (“SBA”) 7(a) loans to commercial clients through our traditional branch 
network and SBA 504 loans through its Mercantile Capital Corporation (“MCC”) subsidiary.  In 2017, total revenues for 
SBA 7(a) lending were $4 million and MCC revenues were $9 million, a 51% and 16% increase over 2016, respectively. 
We continue to develop both businesses and work to assist clients in gaining access to capital.  

I B E R I A  F I N A N C I A L  S E R V I C E S 
IBERIA Financial Services (“IFS”) provides retail brokerage products and services to our clients through our bank branches.  
In 2017, assets under management at IFS increased 8.4% to $1.6 billion.  New advisory assets under management 
increased by $42 million and advisory fees increased by approximately $0.3 million year-over-year. 

I B E R I A  C A P I TA L  PA R T N E R S
Due to changes in market conditions for both our energy and brokerage businesses, the Company made the strategic 
decision in December 2017 to close the research, sales, and trading divisions of IBERIA Capital Partners (“ICP”).  ICP will 
continue to provide energy investment banking services via equity offerings, public debt offerings, and financial advisory 
services. 

E Q U I P M E N T  F I N A N C E
IBERIABANK offers full service equipment finance and leasing products primarily in capital intensive industries including 
transportation, manufacturing, construction, healthcare, and alternative energy. Equipment finance loans increased from 
approximately $96 million at year-end 2016 to approximately $394 million at the end of 2017, an increase of over 300%.  
Excluding $182 million in acquired balances from Sabadell, the portfolio grew $115 million, or almost 110%. 

I B E R I A  C I V I C  I M PA C T  PA R T N E R S
In 2017, IBERIA Civic Impact Partners was launched to focus on Public Welfare Investments.  While headquartered in 
New Orleans, the business targets the Company’s entire geographic footprint and invests in projects that generate 
Low-income Housing, Historic, and New Markets Federal Tax Credits.  In 2017, the business made five investments with 
a total commitment of $21 million.     

V I R T U A L  B A N K
Through the Sabadell acquisition, the Company inherited the “Virtual Bank” channel. Virtual Bank targets deposit clients 
in all 50 states through a digital experience with no brick and mortar footprint. IBERIABANK recognizes the importance 
of anticipating our clients’ needs and adapting operations to best serve them both now and in the future. 

S P O R T S  A N D  E N T E R TA I N M E N T
With the addition of talent through the Sabadell acquisition, the Company has expanded its expertise, products, and 
services to target clients in the sports and entertainment industry. The decision to launch this specialized group was 
based on the addition of in-house experts, as well as the Company’s presence in several key markets. As part of a 
continuing growth strategy, this new group will leverage the expertise of IBERIABANK’s Wealth Management and Private 
Banking teams and focus on adding experienced new talent. 

The key areas of focus for this specialty group will include artists, songwriters, and producers in the music and music 
intellectual lending space. In addition, the team will work with professional athletes, teams, and coaches to provide 
private client and wealth management services and offer trust and estate planning solutions.
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A hallmark of the Company is a commitment to the personal and professional well-being of associates.  While 
our diverse team represents a variety of geographies with unique backgrounds and a broad range of expertise 
and skill sets, every associate understands the importance of teamwork.

In 2017, the IBERIABANK team rallied to help associates, clients, and the broader communities affected by 
Hurricanes Harvey and Irma, both of which impacted markets in which we operate. Damaging winds and 
flooding severely impacted some parts of Texas and Florida.  Fortunately, the Company’s physical properties 
were minimally impacted, but many others were not so lucky.  The Company provided hands-on and financial 
support to those in need. For instance, along the west coast of Florida where supplies were sparse, the Company 
trucked in fuel, water, and other supplies to its associates in need.  Associates across the franchise leaned in to 
help, a testament to the value each associate places on being a member of the IBERIABANK family.

Following the passage of the Tax Cuts and Jobs Act in late 2017, the Company announced plans to invest a 
portion of the projected tax savings in its workforce in two meaningful ways.  A $2 per hour pay raise was given 
to non-exempt, non-commissioned associates who earn $15 per hour or less, ranging from an average of 12% 
to as much as a 23% increase, in base compensation.  In addition, a $1,000 cash bonus was paid to all associates 
who currently earn between $15 per hour and $100,000 annually in base pay.  In total, these increases benefited 
nearly 80% of our associates.

The Company continued to enhance associate benefits with the launch of a HRA and/or FSA debit card, 
additional wellness rewards, expanded health care coverage, and the introduction of Teladoc – providing 24/7 
access to a board-certified physician through mobile technology.

G R E A T  P L A C E  T O  W O R K

"Immediately following this 
devastating storm, our Company was 

devoted to doing anything possible 
to assist our associates.  We are so 
grateful to everyone who gave time 
and energy to help us stay safe and 
to access much needed supplies.  I 
will personally never forget the 

tremendous kindness." 

- Donna Davidek, Director of  
 IBERIABANK BSA/AML Compliance
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For the last 20 years, IBERIABANK has maintained a strong sense of community as a high-impact player in the 
communities we serve. It is in the Company’s DNA to invest in strategic partnerships and opportunities that enrich 
each of its communities in various ways.  During the year, among other awards and recognitions, IBERIABANK was 
recognized for its longstanding community support by being awarded the Leaders in Philanthropy Award 2017 by 
the Community Foundation of Acadiana.

In 2017, the Company met with the National Community Reinvestment Coalition (“NCRC”) and more than 100 
nonprofit groups from four key cities to learn more about critical community needs and opportunities.  As a 
result, the Company committed to a Community Benefits Plan with NCRC. This 5-year plan is an extension 
of the Company’s long-standing commitment to promote financial literacy, affordable housing, small business 
development, underprivileged youth development, and neighborhood revitalization.  

The Company remains committed and deeply engaged in helping to drive economic growth in the diverse 
communities it serves. Worth noting in 2017:

•   The Company completed the highest level of community development lending in its history;  
•   Associates contributed a record high number of service hours across the franchise - over 11,300 hours;
•   $2.6 million in tax credit donations were given for scholarships in the state of Florida; and
• We opened a new branch in a low-to-moderate income (“LMI”) area located in downtown Baton Rouge.

IBERIABANK also added two new CRA products to its CRA product line:   
•   The First Responder Program recognizes heroes in the Bank’s communities with a down-payment grant of   
 up to $5,000.   
• IBERIABANK Home Start Mortgage is a portfolio mortgage product designed to assist LMI individuals  
 with the purchase or refinance of their personal residence.  

IBERIABANK also hosted affordable housing receptions in Birmingham, Alabama; Lafayette, Louisiana; Little 
Rock, Arkansas; and Shreveport, Louisiana.
           

S T R O N G  S E N S E  O F  C O M M U N I T Y

 - Melissa Sawyer, Co-founder and Executive 
   Director of New Orleans Youth Empowerment Project

"IBERIABANK is a leader not just 
in the banking industry, but also in 
terms of the depth and impact of its 
philanthropic investments and the 

volunteer engagement of its employees. 
Thank you for all that you do to make 

New Orleans a stronger, safer and 
heathier community."
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Frank M. Maselli
Michael J. McNulty III
William M. Metcalf, Jr.
Jefferson G. Parker
R. Hunter Pierson, Jr.
Patrick J. Quinlan, M.D.
Anthony Recasner, Ph.D.

James J. Reiss, Jr.
William Henry Shane
J. Benton Smallpage, Jr.
Robert M. Steeg
John “Jack” F. Stumpf, Jr.
Carroll W. Suggs
Phyllis M. Taylor
Ben B. Tiller
Steven W. Usdin

Northeast Louisiana
Malcolm E. Maddox, Chairman
Mary C. Biggs
Danny R. Graham
W. Bruce Hanks
Linda Singler Holyfield
Tex R. Kilpatrick
Charles Marsala, Jr.
Joe E. Mitcham, Jr.
Virgil Orr, Ph.D.
Cindy J. Rogers
Jerry W. Thomas

Shreveport
Carlton Murray, Chairman
Harry L. Avant
Chris Campbell
Michael O. Fleming, M.D.
Frank Hood Goldsberry
Raymond J. Lasseigne
Kevin O’Brien Long
C. Scott Massey
Robert M. Mills
Roland B. Ricou
W. Harrison Smith

Southwest Louisiana
Kay C. Barnett
Kendall “Ken” Broussard
Keith F. DeSonier, M.D. 
Julio R. Galan
Douglas “Doug” B. Gehrig
Thomas "Tom" G. Henning
Mary Shaddock Jones 
Jonathan “Jon” P. Manns
Benjamin “Ben” E. Marriner
William “Bill” B. Monk
Oliver G. “Rick” Richard III
Thomas “Tom” B. Shearman III

Marshall J. Simien, Jr. 
William Gray Stream
Philip C. “Corey” Tarver

T E N N E S S E E

Memphis
James W. Gibson II
Sally Jones Heinz
R. Michael Kiser
Philip H. Trenary

T E X A S

Dallas
Daniel H. Chapman, Chairman
Terry Kelley
John W. Peavy III, Ph.D.
Ana L. Rodriguez

Houston
James “Jim” Lykes, Chairman
Bethany Andell
Margaret Barradas
Dan Braun
David L. Ducote
Michael R. Dumas
Joseph Edmonds, M.D.
Stuart Goldman
Russell “Rusty” Hardin
David Holt
Kennard McGuire
H. Benjamin “Ben” Samuels
Scott Sanders
Fredrick “Rick” Smith
David Y. Stutts
Todd P. Sullivan
Jerold “Jerry” Winograd
Ken Yang
Segev Zadok

ADVISORY BOARD MEMBERS

137



CORPORATE INFORMATION

C O R P O R AT E  H E A D Q U A R T E R S

IBERIABANK Corporation
200 West Congress Street
Lafayette, LA 70501
337.521.4012

C O R P O R AT E  M A I L I N G  A D D R E S S

P.O. Box 52747
Lafayette, LA 70505-2747

A N N U A L  M E E T I N G

IBERIABANK Corporation Annual Meeting of Shareholders will be held on Wednesday, May 9, 2018 at 4:00 p.m., local 
time, at the Windsor Court Hotel, located at 300 Gravier Street, New Orleans, Louisiana. 

S H A R E H O L D E R  A S S I S TA N C E

Shareholders requesting a change of address, records, or information about the Dividend Reinvestment Plan or lost 
certificates should contact:

Computershare 
P.O. Box 505000 
Louisville, KY  40233 
800.368.5948
www.computershare.com/investor

D I V I D E N D  R E I N V E S T M E N T  P L A N

IBERIABANK Corporation common shareholders may take advantage of our Dividend Reinvestment Plan. This program 
provides a convenient, economical way for common shareholders to increase their holdings of the Company’s common 
stock. The shareholder pays no brokerage commissions or service charges while participating in the plan.

Shareholders may enroll in IBERIABANK Corporation's common stock Dividend Reinvestment Plan through the Investor 
Center at www.computershare.com, or by completing an enrollment form. A summary of the plan and enrollment forms are 
available from Computershare by calling 800.368.5948.

I N T E R N E T  A D D R E S S E S

www.iberiabank.com
www.iberiabankmortgage.com
www.lenderstitle.com
www.lenderstitlegroup.com
www.utla.com
www.virtualbank.com

F O R  I N F O R M AT I O N
Copies of the Company’s Annual Report on Form 10-K, including financial statements and financial statement schedules, 
will be furnished to Shareholders without cost by sending a written request to Robert B. Worley, Jr., Secretary, IBERIABANK 
Corporation, 601 Poydras Street, 21st Floor, New Orleans, Louisiana 70130.  This and other information regarding 
IBERIABANK Corporation and its subsidiaries may be accessed from our websites.  
   
In addition, shareholders may contact:

Daryl G. Byrd, President and CEO
337.521.4003

Jefferson G. Parker, Vice Chairman, Director of Capital Markets and Investor Relations
504.310.7314
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As of January 31, 2018, IBERIABANK Corporation had approximately 
2,605 shareholders of record. This total does not reflect shares 
held in nominee or “street name” accounts through various firms. 
The tables to the right are a summary of regular quarterly cash 
dividends and market prices for the Company’s common stock in 
the last two years. These market prices do not reflect retail markups, 
markdowns, or commissions.

S E C U R I T I E S  L I S T I N G
IBERIABANK Corporation’s common stock trades on the NASDAQ 
Global Select Market under the symbol “IBKC.” In local and 
national newspapers, the Company is listed under “IBERIABANK.” 
The Company's Series B Preferred Stock and Series C Preferred 
Stock trade on the NASDAQ Global Select marker under the 
symbols "IBKCP" and "IBKCO," respectively.

D I V I D E N D  R E S T R I C T I O N S
The majority of the Company’s revenue is from dividends declared 
and paid to the Company by its subsidiary, IBERIABANK, which is 
subject to laws and regulations that limit the amount of dividends 
and other distributions it can pay. In addition, the Company and 
IBERIABANK are required to maintain capital at or above regulatory 
minimums and IBERIABANK must remain “well-capitalized” under 
prompt corrective action regulations. The declaration and payment of dividends on the Company’s capital stock also is subject to 
contractual restrictions. While the Company has Series B preferred stock and Series C preferred stock outstanding, the Company 
may not declare and pay a dividend on its common stock unless dividends on all such outstanding preferred stock have been 
declared and paid in full or declared and a sum sufficient for the payment of those dividends has been set aside. See also 
Note 13 —Long-Term Debt; Note 15—Shareholders Equity; Capital Ratios and Other Regulatory Matters; and Management’s 
Discussion and Analysis - Funding Sources - Long-term Debt.

STOCK INFORMATION

S T O C K  P E R F O R M A N C E  G R A P H
The following graph and table, which were 
prepared by SNL Financial LC (“SNL”), 
compares the cumulative total return on 
our Common Stock over a measurement 
period beginning December 31, 2012 
with (i) the cumulative total return on 
the stocks included in the National 
Association of Securities Dealers, Inc. 
Automated Quotation (“NASDAQ”) 
Composite Index and (ii) the cumulative 
total return on the stocks included in 
the SNL > $10 Billion Bank Index. All of 
these cumulative returns are computed 
assuming the quarterly reinvestment of 
dividends paid during the applicable 
period.

Source : SNL Financial, an offering of S&P Global Market Intelligence ©2018

TOTAL RETURN PERFORMANCE

Dividends

                  

        Market Price                 
                                       High         Low        Closing     Declared

First Quarter  $86.40   $73.60   $79.10       $0.36 

Second Quarter  $84.20  $74.40   $81.50        $0.36 

Third Quarter  $83.30   $69.60   $82.15        $0.37 

Fourth Quarter  $83.75   $68.55  $77.50       $0.37 

Dividends

                  

        Market Price                 
                                       High         Low        Closing     Declared

First Quarter  $54.60   $42.20   $51.27       $0.34 

Second Quarter  $63.73  $47.87   $59.73        $0.34 

Third Quarter  $69.93   $56.28   $67.12        $0.36 

Fourth Quarter  $91.10   $62.66  $83.75       $0.36 

139
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