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Board of Governors of the Federal Reserve System 

Annual Report of Bank Holding Companies-FR y. 6 

Report atthe close of business as ofthe end of fiscal year 

This Report is required by law: Section 5(c)(1 )(A) of the Bank 
Holding Company Act (12 U.S.C. § 1844 (c)(1)(A»; Section 8(a) 
of the Intemational Banking Act (12 U.S.C. § 3106(a»; Sections 
11(a)(1), 25 and 25A of the Federal Reserve Act (12 U.S.C. 
§§ 248(a)(1), 602, and 611 a); Section 211.13(c) of Regulation K 
(12 C.F.R. § 211.13(c»; and Section 225.5(b) of Regulation Y (12 
C.F.R. § 225.5(b». Return to the appropriate Federal Reserve 
Bank the original and the number of copies specified. 

This report form is to be filed by all top-tier bank holding 
companies organized under U.S. law, and by any foreign banking 
organization that does not meet the requirements of and is not 
treated as a qualifying foreign banking organization under section 
211.23 of Regulation K (12 C.F.R. § 211.23). The Federal 
Reserve may not conduct or sponsor, and an organization (or a 
person) is not required to respond to, an infonnation collection 
unless it displays a currently valid OMS control number. 

NOTE: The Annual Report of Bank Holding Companies must be 
signed by one director of the top-tier bank holding company. This 
individual should also be a senior official of the top-tier bank 
holding company. In the event that the top-tier bank holding 
company does not have an individual who is a senior official and 
is also a director, the chairman of the board must sign the report. 

I, Steven R Glasscock 
Name of the Bank Holding Company Director and Official 

Chairman and CEO 
Tide of the Bank Holding Company Director and Official 

attest that the Annual Report of Bank Holding Companies 
(including the supporting attachments) for this report date have 
been prepared in conformance with the instructions issued by the 
Federal Reserve System and are true and correct to the best of 
my knowledge and belief. 

With respect to infonnation regarding individuals contained 
in this report, the Reporter certifies that It has the authority 
to provide this infonnation to the Federal Reserve. The 
Reporter also certifies that it has the authority, on behalf of 
each individual, to consent or object to public release of 
infonnation regarding that individual. The Federal Reserve 
may assume, in the absence of a request for confidential 
treatment submitted in accordance with the Board's "Rules 
Regarding vallability of Infonnatlon," 12 C.F.R. Part 261, 
that the r n I idual nsent to public release of 
all de that Individual. 

Date of Signature 

For bank holding companies not registered with the SEC-
Indicate status of Annual Report to Shareholders: 


Cif is included 'Nith the FR Y-6 report 


o will be sent under separate cover 
o is not prepared 

For Federal Reserve Bank Use Only 

RSSDID 108 '2-GI S- S
C.1. 

Date of Report (top-tier bank holding company's fiscal year-<>nd): 

December 31,2011 
Month I Day I Year 

Reporter's Name, Street, and Mailing Address 

Merchants Financial Services, Inc. 
Legal Title of Bank Holding Company 

900 Second Ave. SW 
(Mailing Address of the Bank Holding Company) Street I P.O. Box 

Cullman AL =35::.:0c:5",5___ 
City State Zip Code 

Physical location (if different from mailing address) 

Person to whom questions about this report should be directed: 

W Clark Rainwater =S~V,-P....:&=-=C,-F.=O______ 
Name Tide 

2567352998 
Area Code I Phone Number I Extension 

2567751358 
Area Code I FAX Number 

crainwater@merchantsbankal.com 
E-mail Address 

Address (URL) for the Bank Holding Company's web page 

Does the reporter request confidential treatment for any porlion of this 
submission? 

o Yes Please identify the report items to wtlich this request 

applies: 


o In accordance with the instructions on pages GEN-2 
and 3, a letter justifying the request is being provided. 

o The information for wtlich confidential treatment is sought 
is being submitted separately labeled nConfidential." 

[8J No 

Public reporting burden fOl' this information coUection is estimated to vary from 1.3 to 101 hours per response, with an average of 5.25 hours per response, including time to gather and 
maintain data In the required form and to review instructions and complete Ihe information collection. 

1212011 

mailto:crainwater@merchantsbankal.com


FRY-6 
Page 2 of 2 

For Use By Tiered Bank Holding Companies 
Top-tiered bank holding companies must list the names, mailing address, and physical locations of each of their subsidiary 
bank holding companies below. 

Legal nUe of Subsidiary Bank Holding Company 

(Mailing Address of the Subsidiary Bank Holding Company) Street! P.O. Box 

C"" Slate Zip Code 

Physical location (if different from mailing address) 

Legal Tille of Subsidiary Bank Holding Company 

(Mailing Address of the Subsidiary Bank Holding Company) Street I P.O. Box 

C"" State Zip Code 

Physical location (if different from mailing address) 

Legal Tide of Subsidiary Bank Holding Company 

(Mailing Address of the Subsidiary Bank Holding Company) Street I P.O. Box 

C"" Slate Zip Code 

Physical location (if different from mailing address) 

Legal Title of Subsidiary Bank Holding Company 

(Mailing Address of the Subsidiary Bank Holding Company) Street I P.O. Box 

City State Zip Code 

Physical location (if different from mailing address) 

Legal ntle of Subsidiary Bank Holding Company 

(Mailing Address of the Subsidiary Bank Holding Company) Street! P.O. Box 

C"" Slate Zip Code 

Physical location (if different from mailing address) 

Legal Tille of Subsidiary Bank Holding Company 

(Mailing Address of the Subsidiary Bank Holding Company) Street I P.O. Box 

C"" State Zip Code 

Physical location (d different from mailing address) 

Legal TIde of Subsidiary Bank Holding Company 

(Mailing Address of the Subsidiary Bank Holding Company) Street I P.O. Box 

C"" Slate Zip Code 

Physical location (if different from mailing address) 

Legal Tide of Subsidiary Bank Holding Company 

(Mailing Address of the Subsidiary Bank Holding Company) Street! P.O. Box 

C"" State Zip Code 

Physical location (If different from mailing address) 

12/2004 



Merchants Financial Services, 
Inc. 

Organizational Chart 
December 31,2011 

Merchants Financial Services, 
Inc. 

Parent Company 

Cullman, Alabama 

Merchants Bank 
of Alabama 

Wholty-owned Subsidiary 
Cullman, Alabama 

100% 

Merchants Financial 

Services Trust I 


Cullman, Alabama 

100% 





MERCHANTS FINANCIAL SERVICES 

ANNUAL REPORT FR Y 6 


December 31, 2011 


1. Annual Reports to Shareholders and Comparative Financials 
A. Attached is the bank holding company 2010 annual report, 2011 to 

follow. 
B. Attached is the bank holding company consolidated financials as of 

June 30, 2010, June 30, 2011 & December 31, 2011. 

2.A. Organizational Chart 
Merchants Financial Services, Inc. (Parent) 
Merchants Bank of Alabama (Wholly-owned subsidiary) 

2.B. Branches 
No Changes 

3. Name/Address # of Shares 

Reba Miller 
Guntersville, AL 35976 

140,130 10.08 

Ella Mae Hudson 
Logan, AL 35098 

127,365 9.17 

S. Wayne Fuller 
Cullman, AL 35058 

135,900 9.78 

David Moss, Sr. 
Cullman, AL 35055 

121,350 8.73 

Roy L. Graham 
Crane Hill, AL 35053 

89,370 6.44 

John T. Williamson 
Cullman, AL 35055 

72,810 5.24 

Beverly White 
Vinemont, AL 35179 

70,125 5.05 

Note: All are American citizens 
Note: 3-(2) Not Applicable 



4. Directors and Officers 

Steve Glasscock 
Cullman, AL 35055 

Reba Miller 
Guntersville, AL 35976 

S. Wayne Fuller 
Cullman, AL 35058 

David Moss, Sr. 
Cullman, AL 35055 

Billy Fletcher 
Baileyton, AL 35019 

John Williamson 
Cullman, AL 35055 

Judy Butler 
Cullman, AL 35055 

Christopher N. Borden 
Cullman, AL 35058 

Andrew J. Ratliff 
Cullman, AL 35055 

Charles R. NeSmith 
Cullman, AL 35055 

Gloria Donaldson 
Cullman, AL 35055 

W. Clark Rainwater 
Cullman, AL 35058 

(4-3Al Holding Company 

Chairman 

SecretaryfTreasurer, 
Director 

Vice Chairman 

Vice Chairman 

Director 

Director 

Director 

Director 

Director 

Executive VP 

Assistant Secretary 

SVP &CFO 

(4-3B)Merchants 
Bank of Alabama 

Chairman & CEO 

Secretary/Director 

Vice Chairman 

Vice Chairman 

Director 

Director 

Director 

Director 

Director 

President 

Ex. Vice President 

SVP &CFO 



4-2. Principal Occupation 

Steve Glasscock 
Reba Miller 
S. Wayne Fuller 
David Moss, Sr. 
Billy Fletcher 
John Williamson 
Judy Butler 
Christopher N. Borden 
Andrew J. Ratliff 
Charles R. NeSmith 
Gloria Donaldson 
W. Clark Rainwater 

Banking 
Businesswoman 
Attorney 
Businessman 
Farmer 
Veterinarian 
Businesswoman 
Pharmacist 
Business owner 
Banking 
Banking 
Banking 

4-3.c. Any business company in which the person is director, partner, trustee or 
executive officer and owns 25% or more stock: 

Name 

Steve Glasscock 

Reba Miller 

S. Wayne Fuller 

David Moss, Sr. 

Judy Butler 

Chris Borden 

Gloria Donaldson 

Position 

Partner 

Partner 
Partner 

Partner 

Director 
Partner 
Shareholder 

Partner 
Partner 
Partner 

Partner 

Owner 

Partner 
Partner 
Owner 

Business % Owned 

SASG Properties, LLC 10% 

Triple A Property Investors 331/3% 
Land Vest Developers, Inc. 33 1/3% 

Fuller & Willingham 50% 

Cooper Property Mgmt. Inc. 20% 
Moss Sr. Moss Jr., LLC 50% 
MBH Properties 33% 

Jeb Williamson CPA, LLC 49% 
Employer Service 100% 
Southeast Lawn & 
Tractor Center, Inc. 45% 
BJM Company 33 1/3% 

The Borden Company LLC 50% 

J&R Grain Haulers, Inc. 63% 
Donaldson & Hasenbein 23.2% 
Donaldson Farm 100% 



Andy Ratliff 	 Partner 
Partner 
Partner 

w. Clark Rainwater Partner 

4-4A Refer to Item 3, plus 

4-4B. None 

AR & DR Holdings LLC 
Ratliff Enterprises 
Farmers Poultry Supply, Inc. 

Rainwater Farms 

Steve Glasscock 
Charles R. NeSmith 
Gloria Donaldson 
W. Clark Rainwater 

50% 
50% 
50% 

50% 

4.16% 
.39% 

1.68% 
.06% 



Log-on 10: : F1GYW01 
RSSD Tiering for: 
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Date: 12/19/2011 
Time: 10:56:12 

MERCHANTS FINANCIAL SERVICES, INC. 

Structure as of 20111219 and going downward 

Seq Num ID RSSD Legal Name AddL City State! Dlst Ent Actv Basis of PCT 

0001 1082955 MERCHANTS FINANCIAL SERVICES, INC. 

0002 113937 MERCHANTS BANK OF ALABAMA 

0003 3432321 MERCHANTS FINANCIAL SERVICES TRUST I 

Total Number of Entities in the tree 
Total Number of Unique Entities in the tree 

Tier Selection Criteria 

RSSD Tiering for 

As of Date 

Direction 

SelectIon Rule 

Branches ~ Domeslic Institutions 

Branches - Foreign Institutions 

Explanatory Notes 

Entity Type 
SHC 

DED 

NMS 

Primary Activity Code 
52211 

52599 

551111 

Basis of Relationship 
Vig Eqly 

3 
3 

CULLMAN 

CULLMAN 

CULLMAN 

Country 
ALABAMA 

ALABAMA 

ALABAMA 

FR 
6 

6 

6 

Type 
SHC 

NMB 
DED 

Cede 
551111 

52211 

52599 

Relatnshp 

vtg Eqly 

Vig Eqly 

100 

100 

1082955 MERCHANTS FINANCIAL SERVICES, INC. 

20111219 

Down 
All Entities 

No Branches 

No Branches 

Description 
BANK HOLDING COMPANY 

DOMESTIC ENTITY OTHER 

NON-MEMBER BANK 

Description 
COMMERCIAL BANKING 

OTHER FINANCIAL VEHICLES 

OFFICES OF BANK HOLDING COMPANIES 

Description 
Voting Equity 

Two asterisks (**) next to the Seq Num indicates that confidentiality is pending or granted. 

An asterisk (*) next to the Addl Line Num denotes the Seq Num at which the offspring of this entity are listed. 

A dot dot dot notation ( ... ) next to Legal Name denotes a circular relationship. 
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