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AuerLcan Savinge of Florl.da Chronology
1994

(Source: 1994 Annua1 Report aud For:a 10-K)

Summary of financial conditi-on and selected financial data at, or
for the year ended December 31, 1994 (doIlars in thousands):

Financial Data

o

Total Assets
MBSs Held to Maturity, Net
Loans Receivable, Net
Amounts Due from EnsEar, Net
Assets Held for Sale
Securities Available for Sale
U.S. Government and Agency Obligations
Other Marketable Securit,ies
OEher Investments
Savings Deposits
Borrowed Funds
St.ockholders' Equity

Net Income

Pretax Core Earninqs

Recrulatory Capital

Core Capital
Tangible Capital
Risk-Based Capital

Requlatorv Capital Surplus

Core capital
Tangible Capital
Risk-Based Capital

$3, 56 0 ,6t2
960,230

1 , 948 ,124
0

53,758
]-59 ,282
l]-7 ,032

4,292
95,418

2,335 ,627
955, 863
2l.5 ,534

$19 ,227

23 ,85]-

$ t78 ,657
]-59,362
195, 350

$ 73,369
105,810

53 ,994

Nonaccrual Loans $ t7,3t3

Common Stock Data

High and Low sales price information available for American Savings
shares traded on the NASDAQ St.ock Market for the year ended
December 31, 1994.

January 1, ]-994 to March 31,
April 1-, L994 to June 30 1994
,Ju1y 1, 1994 Eo September 30,
OcEober 1, 1994 to December 3

1994

t994
, 1994

Low Sales
L7 t/2
20 s/8
t7 7/8
1s t/8

Hiqh Sales
a/4
t/4
3/8
3/4

22
23
23
2t
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Number of P Offiees (al l)er: r 31 . 1-994\

29 Dade, Broward and Palm Beach Counties

Consumer f,endi no Of f i r.e (at December 31. 1994)

1 - Orlando

Mortoaoe Ori ination Offices (at De er 3l-, 1994 )

8
2

- in Florida
- in Illinois
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Number of Emolovees ( at December 3L. 1994)

725
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AMERICAN'S CORPORATE OFFICERS
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American' s Corporate Officers

Stephen D. Taylor
President and C.E.O.

Linda M. Haskins
Executive Vice President and
Chief Financial Officer (promotion from 8/94)

Alan B. Goldstein
Executive Vice President,
General Counsel and
Corporate Secretary

Robert Arena
Executive Vice President
Commercial /Consumer Lending Group
(promotion from 8/94)

Charles H. Ho1land, Jr.
Executive Vice President.
Corporate Strategy and SuPPort

Barbara E. Mahoney
Executive Vice President
Retail Banking and Support Services

Charles H. Williams
Executive Vice President
Mortgage Lending (promotion from 3/94)

Carlos R. Fernandez-Guzman
Senior Vice President
Market Development

William J. Brodie
Senior Vice President
Consumer Finance Administ.ration

.Tohn A. Camino
Senior Vice President
Chief Information Officer (Ehrough 5/94)

Thomas Chen
Senior Vice President.
Retail Banking

Steven W. Christopher
Senior Vice President
Retail Banking Administ.ration
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George R. Curtis
Senior Vice President
Retail Branch Management (from 2/94 to 6/94

Thomas .A. Dorsey
Senior Vice President
Administrative Services and Security Officer
T. Glynn Gilbert
Senior Vice President
Lending

.Tohn G. Hansen
Senior Vice President
Mortgage Lending Operat.ions

George W. .fennings
Senior Vice President
ReaI Estate Lending (from 2/94 - new to qroup)

Clotilde C. Keller
Senior Vice President and
Associate Controller

Gary J. Laurash
Senior Vice President and
Treasurer

M. E1lis McKay, ,fr.
Senior Vice President
Mortgage Loan Servicing

Gerald W. Oliver
Senior Vice President
Regulatory Compliance

Karen J. Or1in
Seni-or Vice President
Associate Counsel and Assistant Secretary

Logos T. Yeh
Senior Vice President.
Chief Auditor

- new to qroup)

Gregory P. Beam
Vice President
Wholesale Mort.gage Lending
Member Senior Management from 3/94
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,John R. Glade
Vice President
Second Mortgage Lending
Member Senior Management (new to

Rex A. Hoffacker
Vice President
fnformation Systems Development
Member of Senior Management (from 5/94

Judy Kaplan
Vice President
Finance Management Support
Member of Senior Management

t992)

new to p 8/93\o
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AMERICAN'S BOARD OF DIRECTORS
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American's Board of Directors

Charles Daniel Kimbrell
Chairman
President and C.E.O. Thomson Oak Flooring Co.
Thomson, GA

William H. Dukelow
Account Vi-ce President
Paine Webber, Inc.
Jacksonville, FL

Stephen D. Taylor
President and C.E.O.
Miami, FL

Nimrod T. Frazer
President and C.E.O.
The Enstar Group
Montgomery, AL

Deidre Y. Russell
Assistant Direct.or of Fixed fncome - Privat.e Placements
The Retirement Systems of Alabama
Montgomery, AL

Erwin Al1en
Ret.ired Financial Executive and Regulator
Miami, FL

T. Wayne Davis
PresidenE Tine W. Davis Family -- WD Charities, Inc.
Dj.recEor The Enstar GrouP
Jacksonville, FL

Dr. Barbara W. Got.hard
President
The Gothard Group
Miami, FL

Donald T. Senterfitt
Partner
The Pilot Group
Orl-ando, FL
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l-994 -- Hiqhliqhts -- American Savinqs

* March t, 1994 -- In response to American Savings, request, Ehe
OTS terminates the cease and desist order originally issued on
December 21-, 1990. The OTS cites American Savings' compliance
with the terms of the order and significant, changes which have
occurred since it.s effective date, including American Savings'
new management Eeam and Board and substantial improvement in
financial condition as factors considered in reaching their
decision.

* In early L994, American Savings int.roduces ,Heart to Heart, an
innovaEive program that brings bank representatives Eo the
home of elderly customers who are infirm or immobile to assist.
Ehem with completing routine banking transactj-ons. The fee
based services offered include, among others, bill payments,
cash delivery, account balancing and duplicate statements
being aent to a designated care taker who resides out of the
area.

* March 1994 - The rndependent committee retains Bear, stearns
and Co. as Ehe committee's financial advisor. Upon its
engagement, Bear Stearns conducts a review of American
Savings' five-year business pIan, its underlying assumpt,j_ons
and its managerial and other resources, for the purpose of
establishing an estimated net present value of American
Savings' common stock based multiples of projected earnings
and discount rates.

April ]-994 - Enst,ar delivers a lett.er Eo the American Savings
board stating its intent to propose at t.he next American
savings board meeting that the American savings board retain
an investment banking firm t.o begin immediat.ely t,he process
for the orderly marketing and sale of American Savings of
Florida.

* April 26, 1994, Et a regular meeting of American Savings,
board, the board reviews Enst,ar's lett,er and its potential
impact on American savings and its public stockholders and
discusses various strategic alternatives available to American
Savings. At the meet.i.ng, the board again notes the potential
conflict of interest between Enstar and American Savings,
public stockholders and the need to have procedures in place
to prot.ect. the interests of American Savings, public
stockholders in connection with the determination of an
appropriate strategic alternative.
The Enstar board insEruct.s the fndependent. Committee to make
a recommendation to the fuII board concerning the selection of
a financial advisor for American Savings and the American
Savings board, which financial advisor would be instructed to
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provide advice to American Savings concerning available
strategic alternatives, including a potential sa1e. In
addit.ion, dt the meeting, Mr. Frazer and Mr. T. Wayne Davis,
an outside director and a direcEor of EnsEar, agreed t.o
refrain from participating in all substantive deliberations
relat,ing to, and voting on, dDy matters potentially involving
a change in control of American Savings. It is agreed that
Mr. Stephen D. Taylor, the single member of American Savings
Management on the American Savings board, will also so
refrain.

May 24, 1994 - Upon recommendat,ion of the Independent
committee, the American Savings board select,s Goldman Sachs as
its financial advisor. Sometime Ehereafter, Di1lon Read is
retained by Enstar to serve as its financial advisor. The
American Savings board conEj.nues t,o be aware of the disruption
t,o American Savings which could result from Enstar's efforts
to seek to cause a sale of American Savings and of the
resulting need to intensify the exploration of strategic
alternatives. Accordingly, consistenE with the recommendation
of t.he Independent Committee, Ehe American Savings board
aut.horizes Goldman Sachs to conEact, potential acquirors,
provide the acguirors with confidential information and
solicit indications of interest with a view towards
ascertaining the values which potent,ial could be realized if
a sale of American Savings were to be pursued. Goldman Sachs
is also intrusted to report direct,ly to the Independent
Committee with respect t.o potential transactions involving a
change of control.

During June and July, Goldman Sachs cont.act.s more Ehan Ewo
dozen pot.ential acguirors, a majority of whom execute
customary confidentiality agreements and are provided with
conf ident.ial informat j.on concerning American Savings. Goldman
Sachs establishes a deadline for the eubmission of wriEten or
oral preliminary indicaEions of interest t,o be on or prior t.o
July 22, 1994. A number of potential acquirors submit written
or oral indicaEions of interest prior t.o the deadline.

JuIy 25, 1994 The Independent Committee receives a
presentation from Goldman Sachs outlining the material terms
of the preliminary indications of interest. After the
presentation and the advice of Goldman Sachs, t.he Independent
Committee determines to permit three potential acquirors
(among them First Union Corporation - FUNC) to conducE due
diligence on American Savings. The three potent,ial acquirors
are those believed by the Independent Committee to have
submitted the preliminary indications of incerest which would
provide the highest potential value to American Savings
stockholders. In addition, Ehe fndependent CommiEtee
j-nstructs Goldman Sachs to further research the pot.ential
value of a preliminary indication of interest submitted by a
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fourth potential acquiror and continue to engage in
discussions with all of the potent.ial acquirors who had not
been selected to conduct due diligence in order to at.tempt to
solicit more advantageous indications of interest from time t.o
time.

July 26, 1994 Throughout. August and Early September, the
three selected potential acguirors perform due diligence and
engage in discussions with Goldman Sachs and represenEat.ives
of American Savings. Potential acguirors are also furnished
with a draft merger agreement and instructed to submit a
definit.ive indicat,ion of interest together with a detailed
mark-up of the draft merger agreement by Septembet 23, 1994.

September 23, l-994 -- One of the potent.ial acguirors that had
conduct.ed due diligence declines to submit a definitive
indication of interest, a second offers only to purchase
certain specified assets of American SaviDgs, and the third,
FUNC, submits a definitive indication of interest for all of
American Savings and is the sole potential acguiror to submit
a revised merger agreement. The fourth potential acquiror
which had submitted a preliminary indication of interest but
had not been invited t.o conducE due diligence also submits a
second indication of interest.

The definitive indication of interest. submitted by FUNC
cont.emplates an acquisition of all the shares of American
Savings at a price per share of $21.50, subject to downward
adjustment to reflect the after-tax loss expected to be
incurred by American Savings as a resulE of the sal-e of its
private Iabe1 MBS portfolio. American Savings ant.icipates, at
the time, that the downward adjustment which would result from
the port,folio sale would approximat,e $.50 to $.75 per share of
American Savings common stock.

September 25, 1994 The Independent Committee receives
presentations from American Savings managemenE concerning
American Savings' business, resulEs of operations and fuE.ure
prospects, including its progress to date under American
Savings' five-year business pIan, and a presentation from
Goldman Sachs out.lining the Eerms of the indications of
interest and the potent.ial sales process generally.

Representatives of Enstar also address the committee and
confirm Enstar's desire that a sale transaction be pursued.
Following deliberations, the Independent Committee deEermines
to convey to the American Savings board that Goldman Sachs be
instructed to negotiat.e with FUNC with a view towards
improving its offer to a price which was higher in Bear
stearns' fairness range; to cont.inue discussions with other
potential acguirors and to continue to explore alternatives to
a sale.
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September 27, J-994 The American Savings board meets to
consider the recommendations of the Independent. Committee. At.
the meet.ing, Goldman Sachs repeats its presentation concerning
the various indications of interest. Goldman also discusses
the alternatives available to American Savings if a sale
transaction would not be pursued. After analyzing and
discussing the Goldman Sachs presentation and the other
matters previously considered by t.he Independent Committ,ee,
the American Savings board determines to authorize Goldman to
proceed in accordance with the recommendations of the
Independent Committee. In the days that follow, no indication
of interest which is superior from a financial point of view
to the original FUNC proposal is received. In addition, FUNC
declines to improve its original proposal.

October 4 and 5, 1994 The Independent Committee meets to
consider whether to continue to pursue the original FUNC
proposal. In its deliberat,ions, the Independent Committee
consults with its legal and financial advisors and receives
presentations from Goldman Sachs, Bear Stearns and American
Savings management, including presentations from American
Savings management concerning its estimates of the values
which could be achieved if American Savings remains
independent and pursues a revised busj-ness pIan. Management's
est.imat,es are based upon the same multiples of proj ected
earnings and discount rat,es used by Bear Stearns in its
presentaEion to the Independent Committee on May 17, L994, but
utilized the projected 1997 earnings contained in the revised
business p1an.

The analysis assumed that no recovery of the Enstar Receivable
would be realized, and resulted in an estimated range of net
present values for American Savings Common Stock of $L7.82 to
$24.81 per share, with a median of S2l-.L2. When the revised
business plan was adjusted to include potential expansion
through the acquisition of two in-market financial
institutions, management's est.imate of Ehe range of net
present value was $21.31 to $29.58 per share, with amedian of
$25.26 .

At the October 4th and sth meetings, Bear Stearns presents
analysis of values which might be achieved if American Savings
remains independent for a period prior to a sale and the
levels of success required under the revised business plan in
order for such st,raEegy to compare favorably to the original
FUNC proposal Bear Stearns concludes that based upon 1997
earnings projecEed in American Savings' revised business plan
and assuming a multiple equal to the median of multiples used
in acquisitions of comparable nationwide thrifts, discounted
to present value, American Savings would be reguired Eo
achieve only 732 of the earnings t,argets contained in its
revised business plan to support. a price per share comparable
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