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'lbe Board of Directors of the Federal Deposit Insurance Corporation has 

awroved the assumption of the deposits an1 secured liabilities of First 

o-mne:rcial Bank of Florida, Boca Raton, Florida, by Bank of North America, 

Miami, Florida. 'lbe failed bank's three offices will reopen on M::>n:Jay, 

December 17, 1990, as branches of Bank of North America, an1 its depositors 

autanatically will beccl1:e depositors of the assrnnj rq bank. 

First Ccm:uoorcial Bank of Florida, with total assets of about $169. 7 

million, was closed on Friday, Deoerrber 14, 1990, by Gerald Lewis, state 

0:11:ptroller, an1 the FDIC was nane:i receiver. 

Bank of North America will assume about $162. 2 million in 6, 700 deposit 

ac:xx>unts am :rill pay the FDIC a p.n:dlase premium of $1,500, ooo. It also 

will p.irchase ai:proximately $111.8 million of the failed bank's assets, 

includi.rq $2.2 million of the bank's ex>nsumer installment loans. 

To facilitate the transaction the FDIC will advance $49.1 million to 

the assuming bank an1 will retain assets of the failed bank with a book 

value of $57. 9 million. 

'lbe Board of Directors awraved the deposit assumption urner its 

authority to do so 'Whenever it detennines that sudl a transaction will 

reduce the potential loss to the FDIC. 

'lbe FDIC will recover a portioo of its c::utlay t:hrcu;Jh the liquidation 

of assets not transferred to the assrnnilY:J bank. In this i:espect, the FDIC 

notes that its claim will have priority over the claims of norrlepositor 

creditors am shareholders of the closed bank. 
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