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First South Bancorp, Inc. Elects New Board Chairman 

 
Washington, North Carolina- First South Bancorp, Inc. (Nasdaq: FSBK) (the "Company"), the parent 
holding company of First South Bank (the "Bank"), is pleased to announce the election of Fred N. 
Holscher as chairman and Marshall T. Singleton as vice chairman of the Board of Directors of the 
Company and the Bank.  
 
Holscher succeeds Linley H. Gibbs, Jr. who has served as chairman for the past five years, a period in 
which the bank experienced significant expansion and increased earnings.   

 
Holscher has served on the board since 1985 and the last five years as the board's vice chairman.  He 
currently serves on the Executive Committee, Audit Committee and as general legal counsel for the 
Bank.  He is a native of Gastonia, NC and has lived in Washington, NC since 1973. 
 
Holscher attended the University of North Carolina at Chapel Hill and graduated with a degree in 
political science.  He is also a 1973 graduate of the UNC-Chapel Hill law school and is an attorney and 
president of the law firm Rodman, Holscher, Francisco & Peck, P.A., located in Washington, NC.  He 
is an active member of the Beaufort County Bar Association, Second Judicial District Bar Association 
and the North Carolina Bar Association, and he has taught law related courses at Beaufort County 
Community College.   
 
He has served on the Salvation Army Board, the Washington Board of Realtors, the board of directors 
of the Washington/Beaufort County Chamber of Commerce and was former president of the PTA and 
the Washington High School Athletic Club. He is also a former member of the Washington Rotary 
Club, the Washington Jaycees and spent numerous years as a Little League Baseball coach.  Holscher 
currently serves as a board member of the Eastern Region of the Friends of the Institute of Government 
in Chapel Hill, NC, and has served as City Attorney for the City of Washington, NC since 1993. 

 
He and his wife, Pat, a local artist, reside in Washington, and are members of the St. Peter’s Episcopal 
Church. They have two sons, a daughter, and two grandchildren. 
 
Marshall T. Singleton succeeds Holscher as vice chairman.  Singleton has served as a board member 
since 1990 and currently serves on the Audit Committee and Expansion Committee.  He is a native of 
Washington, NC.  

 
Singleton attended the Citadel University and is co-owner of B. E. Singleton & Sons, Inc., a highway 
construction firm and president of Beaufort County Storage Warehouse, located in Washington, NC. 

  
He currently serves on the board of directors of the Turnage Theater Foundation, is a member of the 
Committee of 100, and is a member of the Orr Lodge and the Sudan Temple.  Singleton is a past 



member of the board of directors and current member of the Washington/Beaufort County Chamber of 
Commerce, has served as a director of the Salvation Army for twelve years, and is also a former local 
advisory board member of First Citizens Bank. 

 
He and his wife, Brenda, a former teacher of thirty three years, reside in Washington, and are members 
of the First United Methodist Church, where he serves as a member of the board of trustees. They have 
two daughters and four grandchildren.  
 
During Gibbs’ five years as chairman, the Bank's expansion continued by opening nine new full-
service branch offices located in Avon, Durham, Greenville, Hope Mills, Kill Devil Hills, Kinston, 
Lumberton, Raleigh and Washington, NC and a loan production office in Kill Devil Hills, NC.  In 
2004 the Bank acquired two branch offices from Central Carolina Bank located in Greenville and New 
Bern, NC.  The Bank currently has 26 full service branch offices and a loan production office located 
throughout central, eastern, northeastern and southeastern North Carolina.   
 
The Bank started offering a full line of equipment leases in 2001 to commercial markets in eastern and 
central North Carolina and parts of South Carolina and Virginia, through its new leasing division, First 
South Leasing, LLC.  In addition, the Bank began offering a complete line of securities brokerage 
services to its customers and the general public through a partnership with UVEST Investment 
services. 
  
During the past five years, the Company has paid twenty consecutive quarterly cash dividends and two 
3-for-2 stock splits. The dividend payment rate has been increased prospectively by 263.6% with cash 
payments totaling $17.8 million.  Total assets of the Company increased 48.9% to $575.3 million; 
loans receivable increased 93.3% to $707.8 million, including commercial loans which increased 
298.8% to $550.1 million; and total deposits increased 55.5% to $733.8 million, including checking 
accounts which increased 121.4% to $244.9 million, during Gibbs’ tenure.  
   
The Company's net income rose to $14.1 million in fiscal year 2005, an increase of more than 298% 
from the last full fiscal year prior to Gibbs becoming chairman.   
  
During Gibbs’ tenure, the Company was added to the Russell 2000 ® Index of funds, helping raise the 
Company’s visibility to the investment Community.  In addition, the Company and the Bank have 
received significant national recognition for its operating performance and key performance ratios.  
Most recently U.S. Banker recognized the Bank as 3rd in 3-year return on equity among the top 200 
publicly traded community banks in the United States; and American Banker recognized the Company 
as the 54th most efficient bank holding company among the largest 500 in the United States.  
 
Statements contained in this release, which are not historical facts, are forward-looking statements as 
defined in the Private Litigation Reform Act of 1995.  Such forward-looking statements are subject to 
risks and uncertainties which could cause actual results to differ materially from those currently 
anticipated due to a number of factors which include, but are not limited to, factors discussed in 
documents filed by the Company with the Securities and Exchange Commission from time to time.  
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