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Explanatory Note: 
     
United Bankshares, Inc. is amending its Form 10-Q filed on May 7, 2004 for the quarter ended March 
31, 2004 to correct errors in Note 2 to the Consolidated Financial Statements captioned “Investment 
Securities” in Item 1 of Part I of the original report.  In the securities available for sale table as of March 
31, 2004, dollar amounts for the line items “Marketable equity securities” and “Other” securities were 
inadvertently transposed.  In addition, marketable equity securities with an amortized cost and estimated 
fair value of $5,553 were erroneously included in other securities as of March 31, 2004.  The amounts 
shown in these two line items in Note 2 to the Consolidated Financial Statements are now appropriately 
reflected in this Form 10-Q/A.  All dollar amounts in this report are reported in thousands of dollars, 
except per share amounts.  For the convenience of the reader, United is refiling the entire Form 10-Q.  
This Form 10-Q/A does not reflect events occurring after the filing of the original Form 10-Q, or modify 
or update those disclosures in any way except as described above. 
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PART I - FINANCIAL INFORMATION 

 
 
Item 1.  FINANCIAL STATEMENTS (UNAUDITED) 
 
The March 31, 2004 and December 31, 2003, consolidated balance sheets of United Bankshares, Inc. 
and Subsidiaries, and the related consolidated statements of income for the three months ended March 
31, 2004 and 2003, and the related consolidated statement of changes in shareholders' equity for the 
three months ended March 31, 2004, and the related condensed consolidated statements of cash flows 
for the three months ended March 31, 2004 and 2003, and the notes to consolidated financial statements 
appear on the following pages. 
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CONSOLIDATED BALANCE SHEETS  
UNITED BANKSHARES, INC. AND SUBSIDIARIES 
 
(Dollars in thousands, except par value) March 31  December 31
 2004  2003 

 (Unaudited) (Note 1) 
Assets   
Cash and due from banks $   157,303 $    217,229 
Interest-bearing deposits with other banks      25,040      32,280 
Federal funds sold      2,192   5,432   
Total cash and cash equivalents   184,535   254,941    
Securities available for sale at estimated fair value (amortized cost-

$1,199,191 at March 31, 2004 and $1,251,357 at December 31, 2003) 
 

   1,224,206 
 

   1,266,635 
Securities held to maturity (estimated fair value-$250,867 at  

March 31, 2004 and $253,704 at December 31, 2003) 
 

   238,150 
 

   243,975 
Loans held for sale 233,659    181,186 
Loans 4,212,604  4,101,422 

Less: Unearned income     (5,747)     (5,403)
Loans net of unearned income 4,206,857  4,096,019 

Less: Allowance for loan losses    (50,474)    (50,432)
Net loans 4,156,383  4,045,587 
Bank premises and equipment 45,395     46,354 
Goodwill 167,583      169,655 
Accrued interest receivable 26,935     27,098 
Other assets    156,450    143,568 

TOTAL ASSETS $6,433,296 $6,378,999 
   
Liabilities   
Deposits:   

Noninterest-bearing $   926,978 $   937,512 
Interest-bearing  3,225,653 3,244,860 

Total deposits  4,152,631  4,182,372    
Borrowings:   

Federal funds purchased 104,545 90,540 
Securities sold under agreements to repurchase    592,083    549,163 
Other short-term borrowings 9,195 22,239 
Federal Home Loan Bank borrowings    794,868 768,220 
Other long-term borrowings 89,823 89,954 

Accrued expenses and other liabilities 64,410     61,320 
TOTAL LIABILITIES  5,807,555  5,763,808    

Shareholders’ Equity   
Common stock, $2.50 par value; Authorized-100,000,000 shares; issued- 

44,320,832 at March 31, 2004 and December 31, 2003, including 
693,628 and 631,232 shares in treasury at March 31, 2004 and December 
31, 2003, respectively 

 
 
 

   110,802 

 
 
 

   110,802 
Surplus     104,210 110,592 
Retained earnings 418,447    405,859 
Accumulated other comprehensive income  12,981    6,512 
Treasury stock, at cost   (20,699)   (18,574)

TOTAL SHAREHOLDERS’ EQUITY    625,741    615,191 

TOTAL LIABILITIES AND SHAREHOLDERS’ EQUITY $6,433,296 $6,378,999 
 
 
See notes to consolidated unaudited financial statements. 
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CONSOLIDATED STATEMENTS OF INCOME (Unaudited) 
UNITED BANKSHARES, INC. AND SUBSIDIARIES 
              
(Dollars in thousands, except per share data)  Three Months Ended 
  March 31 
  2004 2003 
Interest income    
Interest and fees on loans     $58,482    $60,680 
Interest on federal funds sold and other short-term 

investments 
  

      76 
 

      388 
Interest and dividends on securities:    

Taxable  13,462      13,877 
Tax-exempt  2,054       2,279 

Total interest income      74,074     77,224 
    
Interest expense    
Interest on deposits     10,907      16,571 
Interest on short-term borrowings  1,579       2,205 
Interest on long-term borrowings      9,486         10,819 

Total interest expense      21,972     29,595 
Net interest income  52,102 47,629 

Provision for loan losses  1,357       1,455 
Net interest income after provision for loan losses      50,745     46,174 

    
Other income    
Income from mortgage banking operations  6,449 11,972 
Fees from trust and brokerage services  2,570      2,275 
Other service charges, commissions and fees  8,696       8,121 
Security gains   714 866 
Other income  1,628       361 

Total other income  20,057      23,595 
    
Other expense    
Salaries and employee benefits  19,936      21,631 
Net occupancy expense  3,702      3,316 
Other expense  13,588      12,618 

Total other expense  37,226     37,565 
Income before income taxes  33,576      32,204 

    
Income taxes  10,072      9,661 

Net income  $23,504    $22,543 
Earnings per common share:    

Basic  $0.54       $0.54 
Diluted  $0.53       $0.53 

    
Dividends per common share  $0.25       $0.25 
    
Average outstanding shares:    

Basic  43,680,837 41,891,007 
Diluted  44,258,584  42,355,229 

 
See notes to consolidated unaudited financial statements. 
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CONSOLIDATED STATEMENT OF CHANGES IN SHAREHOLDERS' EQUITY (Unaudited) 
UNITED BANKSHARES, INC. AND SUBSIDIARIES 
 
(Dollars in thousands, except per share data) 
 
 Three Months Ended March 31, 2004 
     Accumulated   
 Common Stock   Other  Total 
  Par  Retained Comprehensive Treasury Shareholders’
 Shares Value Surplus Earnings Income Stock Equity 
        
Balance at January 1, 2004 44,320,832 $ 110,802 $110,592 $405,859 $6,512 ($18,574) $615,191 
        
Comprehensive income:        

Net income – – – 23,504 – – 23,504 
Other comprehensive income , net 

of tax: 
       

Unrealized gain on securities of 
$6,794 net of reclassification 

    adjustment for gains included 
    in net income of $464 

 
 
 

– 

 
 
 

– 

 
 
 

– 

 
 
 

– 

 
 
 

6,330  

 
 
 

– 

 
 
 

6,330 
Amortization of the unrealized 

loss for securities transferred 
from the available for sale to 
the held to maturity 
investment portfolio 

 
 
 
 

– 

 
 
 
 

– 

 
 
 
 

– 

 
 
 
 

– 

 
 
 
 

139 

 
 
 
 

– 

 
 
 
 

139 
Total comprehensive income        29,973 

Purchase of treasury stock  
    (310,627 shares) 

 
– 

 
– 

 
– 

 
– 

 
– 

 
(9,489) 

 
(9,489) 

Cash dividends ($0.25 per share) – – – (10,916) –  (10,916) 
Common stock options exercised 

(248,231 shares) 
 

– 
 

– 
 

(6,382) 
 

– 
 

– 
 

7,364 
 

982 
        
Balance at March 31, 2004 44,320,832 $110,802 $104,210 $418,447 $12,981 ($20,699) $625,741 
 
See notes to consolidated unaudited financial statements 
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CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS (Unaudited) 
UNITED BANKSHARES, INC. AND SUBSIDIARIES 
 
(Dollars in thousands) 
 
 
 Three Months Ended 
 March 31 
 2004 2003 
 
NET CASH (USED IN) PROVIDED BY OPERATING ACTIVITIES $(20,697)  $ 135,824  
   
INVESTING ACTIVITIES   
Proceeds from maturities and calls of held to maturity securities 6,472 1,363  
Purchases of investment securities held to maturity (405)  
Proceeds from sales of securities available for sale 100,798 28,727  
Proceeds from maturities and calls of securities available for sale 67,221 277,723  
Purchases of securities available for sale (117,387) (376,999)
Purchase of bank-owned life insurance (13,215) (30,000)
Net purchases of bank premises and equipment (979) (971)
Net change in loans (112,721) 75,473 
NET CASH USED IN INVESTING ACTIVITIES (70,216) (24,684)
   
FINANCING ACTIVITIES   
Cash dividends paid (10,929)   (10,526)
Proceeds from exercise of stock options 982 470 
Acquisition of treasury stock (9,489) (9,078)
Repayment of long-term Federal Home Loan Bank borrowings (55) (76)
Changes in:   

Deposits (28,883) 75,106  
Federal funds purchased, securities sold under agreements 
     to repurchase, short-term FHLB advances and other borrowings 

 
68,881 

 
(52,922)

NET CASH PROVIDED BY FINANCING ACTIVITIES 20,507  2,974 
   
(Decrease) Increase in cash and cash equivalents (70,406) 114,114  
   
Cash and cash equivalents at beginning of year 254,941  175,363  
   
Cash and cash equivalents at end of period $184,535 $289,477  
 
See notes to consolidated unaudited financial statements. 
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS (Unaudited) 
 
UNITED BANKSHARES, INC. AND SUBSIDIARIES 
 
1.  GENERAL 
 
The accompanying unaudited consolidated interim financial statements of United Bankshares, Inc. and 
Subsidiaries ("United") have been prepared in accordance with accounting principles for interim financial 
information generally accepted in the United States and with the instructions for Form 10-Q and Article 10 
of Regulation S-X. Accordingly, the financial statements do not contain all of the information and footnotes 
required by accounting principles generally accepted in the United States. In preparing the consolidated 
financial statements, management is required to make estimates and assumptions that affect the amounts 
reported in the financial statements and accompanying notes.  Actual results could differ from those 
estimates.  The financial statements presented as of March 31, 2004 and 2003 and for the three-month 
periods then ended have not been audited. The consolidated balance sheet as of December 31, 2003 has been 
extracted from the audited financial statements included in United’s 2003 Annual Report to Shareholders. 
The accounting and reporting policies followed in the presentation of these financial statements are 
consistent with those applied in the preparation of the 2003 Annual Report of United on Form 10-K.  In the 
opinion of management, all adjustments necessary for a fair presentation of financial position and results of 
operations for the interim periods have been made.  Such adjustments are of a normal and recurring nature. 
 
The accompanying consolidated interim financial statements include the accounts of United and its wholly 
owned subsidiaries.  United considers all of its principal business activities to be bank related.  All 
significant intercompany accounts and transactions have been eliminated in the consolidated financial 
statements.  Dollars are shown in thousands, except per share and share data. 
 
United has stock option plans for certain employees that are accounted for under the intrinsic value method 
in accordance with Accounting Principles Board Opinion No. 25, “Accounting for Stock Issued to 
Employees” and related Interpretations. Because the exercise price at the date of the grant is equal to the 
market value of the stock, no compensation expense is recognized. 



 

 
 10 

The following pro forma disclosures present United’s net income and diluted earnings per share, determined 
as if United had recognized compensation expense for its employee stock options under the fair value 
method under the provisions of FASB Statement No. 123 “Accounting for Stock Based Compensation”: 
 

 
 

Three Months Ended 
March 31, 

2004  2003 
Net Income, as reported $23,504 $22,543 
Less pro forma expense related to options 
granted, net of tax (254) 

 
(211) 

Pro forma net income $23,250 $22,332 

Pro forma net income per share:  
   Basic – as reported $0.54 $0.54 
   Basic – pro forma $0.53 $0.53 

   Diluted – as reported $0.53 $0.53 
   Diluted – pro forma $0.53 $0.53 

 
2.  INVESTMENT SECURITIES 

 
The amortized cost and estimated fair values of securities available for sale are summarized as follows: 
 

 March 31, 2004 
  Gross Gross Estimated
 Amortized Unrealized Unrealized Fair 
 Cost Gains Losses Value 
U.S. Treasury securities and 

obligations of U.S. Government 
corporations and agencies 

 
 

$17,720 

 
 

$93 

  
 

$17,813 
State and political subdivisions 66,054 3,369 $      10 69,413 
Mortgage-backed securities 927,214 17,380 1,808 942,786 
Marketable equity securities 13,216 1,643 78 14,781 
Other 174,987 4,873 447 179,413 
Total $1,199,191 $27,358 $2,343 $1,224,206 
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 December 31, 2003 
  Gross Gross Estimated
 Amortized Unrealized Unrealized Fair 
 Cost Gains Losses Value 
U.S. Treasury securities and 

obligations of U.S. Government 
corporations and agencies 

 
 

$     32,681 

 
 

$      158 

 
 

$      3 

 
 

$     32,836 
State and political subdivisions 70,532 3,008 120 73,420 
Mortgage-backed securities 954,567 13,978 5,565 962,980 
Marketable equity securities 12,843 1,503 101 14,245 
Other 180,734 3,549 1,129 183,154 
Total $1,251,357 $22,196 $6,918 $1,266,635 

 
 
The cumulative net unrealized gains on available for sale securities resulted in increases of $16,260 and  
$9,930 in shareholders’ equity, net of deferred income taxes at March 31, 2004 and December 31, 2003, 
respectively. 
 
The amortized cost and estimated fair value of securities available for sale at March 31, 2004 and December 
31, 2003 by contractual maturity are shown below.  Expected maturities may differ from contractual 
maturities because the issuers may have the right to call or prepay obligations with or without call or 
prepayment penalties. Maturities of mortgage-backed securities are included below based upon an estimated 
average life. 
 

 March 31, 2004  December 31, 2003 
  Estimated   Estimated 
 Amortized Fair  Amortized Fair 
 Cost Value  Cost Value 
Due in one year or less $     9,675 $     9,692 $       9,561 $    9,563 
Due after one year through five years 31,454 36,913 36,424 41,535 
Due after five years through ten years 157,960 160,354 193,802 195,623 
Due after ten years 986,886 1,002,466 998,727 1,005,669 
Marketable equity securities 13,216 14,781 12,843 14,245 
Total $1,199,191 $1,224,206 $1,251,357 $1,266,635 
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The amortized cost and estimated fair values of securities held to maturity are summarized as follows: 
 

 March 31, 2004 
  Gross Gross Estimated
 Amortized Unrealized Unrealized Fair 
 Cost Gains Losses Value 
U.S. Treasury securities and 

obligations of U.S. Government 
corporations and agencies 

 
 

$  11,956 

 
 

 $  1,645 

 
 
 

 
 

$   13,601 
State and political subdivisions 79,338 4,339 $     2 83,675 
Mortgage-backed securities 924 59  983 
Other 145,932 10,117 3,441 152,608 
Total $238,150 $16,160 $3,443 $250,867 

 
 December 31, 2003 
  Gross Gross Estimated
 Amortized Unrealized Unrealized Fair 
 Cost Gains Losses Value 
U.S. Treasury securities and 

obligations of U.S. Government 
corporations and agencies 

 
 

$  11,978 

 
 

$  1,164 

 
 
 

 
 

$  13,142 
State and political subdivisions 80,607 3,718 $     2 84,323 
Mortgage-backed securities 1,056 68  1,124 
Other 150,334 8,673 3,892 155,115 
Total $243,975 $13,623 $3,894 $253,704 

 
The amortized cost and estimated fair value of debt securities held to maturity at March 31, 2004 and 
December 31, 2003 by contractual maturity are shown below.  Expected maturities may differ from 
contractual maturities because the issuers may have the right to call or prepay obligations with or without 
call or prepayment penalties.  
 
Maturities of mortgage-backed securities are included below based upon an estimated average life. There 
were no sales of held to maturity securities. 
 

 March 31, 2004  December 31, 2003 
  Estimated   Estimated 
 Amortized Fair  Amortized Fair 
 Cost Value  Cost Value 
Due in one year or less $  1,231 $  1,241 $    6,229 $    6,290 
Due after one year through five years 40,843 44,464 32,329 34,700 
Due after five years through ten years 32,054 35,690 46,351 50,523 
Due after ten years 164,022 169,472 159,066 162,191 
Total $238,150 $250,867 $243,975 $253,704 
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The carrying value of securities pledged to secure public deposits, securities sold under agreements to 
repurchase, and for other purposes as required or permitted by law, approximated $1,038,566 and 
$1,068,142 at March 31, 2004 and December 31, 2003, respectively. 
 
3.  LOANS 
 
Major classifications of loans are as follows: 

       
 March 31, 

2004 
 December 31, 

2003 
Commercial, financial and agricultural $      854,784 $     859,913  
Real estate:   
         Single-family residential 1,522,702 1,484,165 
         Commercial 1,032,575 1,001,458 
         Construction 259,235 225,526 
         Other 132,236 125,295 
Installment 411,072 405,065 
Total gross loans $4,212,604 $4,101,422 

 
The table above does not include loans held for sale of $233,659 and $181,186 at March 31, 2004 and 
December 31, 2003, respectively. 
 
United's subsidiary banks have made loans, in the normal course of business, to the directors and officers of 
United and its subsidiaries, and to their affiliates.  Such related party loans were made on substantially the 
same terms, including interest rates and collateral, as those prevailing at the time for comparable transactions 
with unrelated persons and did not involve more than normal risk of collectibility.  The aggregate dollar 
amount of these loans was $133,531 and $128,690 at March 31, 2004 and December 31, 2003, respectively. 
 
4.  ALLOWANCE FOR LOAN LOSSES 
 
The allowance for loan losses is management’s estimate of the probable credit losses inherent in the loan 
portfolio.  Management’s evaluation of the adequacy of the allowance for loan losses and the appropriate 
provision for loan losses is based upon a quarterly evaluation of the loan portfolio.  This evaluation is 
inherently subjective and requires significant estimates, including the amounts and timing of estimated future 
cash flows, estimated losses on groups of homogeneous loans based on historical loss experience, and 
consideration of current economic trends, all of which are susceptible to constant and significant change. The 
amounts allocated to specific credits and loan pools grouped by similar risk characteristics are reviewed on a 
quarterly basis and adjusted as necessary based upon subsequent changes in circumstances. In determining 
the components of the allowance for loan losses, management considers the risk arising in part from, but not 
limited to, charge-off and delinquency trends, current economic and business conditions, lending policies 
and procedures, the size and risk characteristics of the loan portfolio, concentrations of credit, and other 
various factors. Loans deemed to be uncollectible are charged against the allowance for loan losses, while 
recoveries of previously charged-off amounts are credited to the allowance for loan losses.  
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A progression of the allowance for loan losses for the periods presented is summarized as follows: 
 

 Three Months Ended 
 March 31 
 2004  2003 

Balance at beginning of period 50,432 $ 47,387 
Provision charged to expense 1,357 1,455 
 51,789 48,842 
Loans charged off (1,762) (2,256) 
Less recoveries 447 399 
Net Charge-offs (1,315) (1,857) 

Balance at end of period $50,474 $46,985 
 
At March 31, 2004, the recorded investment in loans that are considered to be impaired under SFAS No. 114 
was $23,608 (of which $6,555 was on a nonaccrual basis).  Included in this amount is $7,282 of impaired 
loans for which the related allowance for loan losses is $1,869 and $16,326 of impaired loans that do not 
have an allowance for credit losses due to management's estimate that the fair value of the underlying 
collateral of these loans is sufficient for full repayment of the loan and interest. At December 31, 2003, the 
recorded investment in loans that were considered to be impaired was $21,070 (of which $7,523 was on a 
nonaccrual basis).  Included in this amount were $7,899 of impaired loans for which the related allowance 
for loan losses was $1,596, and $13,171 of impaired loans that did not have an allowance for credit losses. 
The average recorded investment in impaired loans during the quarter ended March 31, 2004 and for the year 
ended December 31, 2003 was approximately $22,339 and $16,676, respectively. 
 
For the quarters ended March 31, 2004 and 2003, United recognized interest income on the impaired loans 
of approximately $217 and $67, respectively, substantially all of which was recognized using the accrual 
method of income recognition. The amount of interest income that would have been recorded under the 
original terms for the above loans was $310 and $146 for the quarters ended March 31, 2004 and 2003, 
respectively.  
 
5.  RISK ELEMENTS 
 
Nonperforming assets include loans on which no interest is currently being accrued, principal or interest has 
been in default for a period of 90 days or more and for which the terms have been modified due to 
deterioration in the financial position of the borrower. Loans are designated as nonaccrual when, in the 
opinion of management, the collection of principal and interest is doubtful. This generally occurs when a 
loan becomes 90 days past due as to principal or interest unless the loan is both well secured and in the 
process of collection. When interest accruals are discontinued, unpaid interest credited to income in the 
current year is reversed, and unpaid interest accrued in prior years is charged to the allowance for loan losses. 
Other real estate owned consists of property acquired through foreclosure and is stated at the lower of cost or 
fair value less estimated selling costs.  
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Nonperforming assets are summarized as follows: 
 

 March 31, 
2004 

 December 31,
2003 

Nonaccrual loans $  6,555 $  7,523 
Loans past due 90 days or more and still accruing interest 9,167 11,052 
Total nonperforming loans 15,722 18,575 

Other real estate owned 3,312 3,203 

Total nonperforming assets $19,034 $21,778 
 
6.  INTANGIBLE ASSETS 
 
Total goodwill of $167,583 and $169,655 as of March 31, 2004 and December 31, 2003, respectively is 
comprised of goodwill recorded in United’s community banking segment.  
 
The following is a summary of intangible assets subject to amortization and those not subject to 
amortization: 
 

 As of March 31, 2004 
 Gross Carrying 

Amount 
 Accumulated 

Amortization 
 Net Carrying 

Amount 
Amortized intangible assets:      
     Core deposit intangible assets $  19,890  ($  11,095)  $  8,795 

Goodwill not subject to amortization $190,928  ($23,345)  $167,583 
 

 As of December 31, 2003 
 Gross Carrying 

Amount 
 Accumulated 

Amortization 
 Net Carrying 

Amount 
Amortized intangible assets:      
     Core deposit intangible assets $  19,890  ($10,344)  $  9,546 

Goodwill not subject to amortization $193,000  ($23,345)  $169,655 
 
United incurred amortization expense of $750 for the quarter ended March 31, 2004 related to intangible 
assets. The following table sets forth the anticipated amortization expense for intangible assets for each of 
the next five years: 
 

Year    Amount  
 
2004 $ 2,724
2005 2,278
2006 1,871
2007  1,462
2008 834
Thereafter  377
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7.  SHORT-TERM BORROWINGS 
 
United has various unused lines of credit available from certain of its correspondent banks in the aggregate 
amount of $195,000. These lines of credit, which bear interest at prevailing market rates, permit United to 
borrow funds in the overnight market, and are renewable annually subject to certain conditions. 
 
United, through the parent company, has available funds of $40,000 to provide for general liquidity needs 
under a one year renewable collateralized line of credit.  The line of credit carries a LIBOR-based indexed 
floating rate of interest. At March 31, 2004, United had an outstanding balance under the line of credit of 
$6,000 at an interest rate of 1.81%. 
 
United Bank (VA) participates in the Treasury Investment Program, which is essentially the U.S. Treasury’s 
savings account for companies depositing employment and other tax payments.  The bank retains the funds 
in an open-ended interest-bearing note until the Treasury withdraws or “calls” the funds.  A maximum note 
balance is established and that amount must be collateralized at all times.  All tax deposits or a portion of the 
tax deposits up to the maximum balance are generally available as a source of short-term investment 
funding.  At of March 31, 2004, United Bank (VA) had an outstanding balance of $3,195 and had additional 
funding available of $1,805.  
 
United's subsidiary banks are members of the Federal Home Loan Bank (FHLB).  Membership in the FHLB 
makes available short-term and long-term borrowings from collateralized advances.  All FHLB borrowings 
are collateralized by a similar amount of single-family residential mortgage loans.  At March 31, 2004, 
United had an unused borrowing amount of approximately $683,498 subject to delivery of collateral after 
certain trigger points. 
 
8.  LONG-TERM BORROWINGS 
 
In July of 2003, United entered into a $100 million notional amount interest rate swap agreement in an effort 
to offset a portion of the cost on a long-term fixed rate FHLB advance.  Interest rate swaps obligate two 
parties to exchange one or more payments generally calculated with reference to a fixed or variable rate of 
interest applied to the notional amount.  The fair value of the interest rate swap is recognized on the balance 
sheet as either a freestanding asset or liability.  At March 31, 2004, the fair value of the swap resulted in a 
$2.04 million liability.  Adjustments to the fair value of the swap are recorded as a corresponding adjustment 
to FHLB borrowings on the balance sheet with no impact to earnings. 



 

 
 17 

At March 31, 2004, $794,868 of FHLB advances with a weighted-average interest rate of 3.93% are 
scheduled to mature from one to twenty years. At March 31, 2004, the scheduled maturities of FHLB 
advances are as follows: 
 

Year    Amount   

2004 $288,633
2005 25,000
2006 2,050
2007 0
2008 and thereafter 479,185

      Total $794,868
 
United has a total of seven statutory business trusts that were formed for the purpose of issuing or 
participating in pools of trust preferred capital securities (Capital Securities) with the proceeds invested in 
junior subordinated debt securities (Debentures) of United. The Debentures, which are subordinate and 
junior in right of payment to all present and future senior indebtedness and certain other financial obligations 
of United, are the sole assets of the trusts and United’s payment under the Debentures is the sole source of 
revenue for the trusts. At March 31, 2004 and December 31, 2003, the outstanding balances of the 
Debentures were $89,823 and $89,954, respectively, and are included in the category of long-term debt on 
the Consolidated Balance Sheets entitled "Other long-term borrowings." The Capital Securities are not 
included as a component of shareholders' equity in the Consolidated Balance Sheets. United fully and 
unconditionally guarantees each individual trust's obligations under the Capital Securities. 
 

Under the provisions of the subordinated debt, United has the right to defer payment of interest on the 
subordinated debt at any time, or from time to time, for periods not exceeding five years.  If interest 
payments on the subordinated debt are deferred, the dividends on the Capital Securities are also deferred. 
Interest on the subordinated debt is cumulative. 
 

The Trust Preferred Securities currently qualify as Tier 1 capital of United for regulatory purposes.  The 
banking regulatory agencies have not issued any guidance, which would change the regulatory capital 
treatment for the Trust Preferred Securities based on the recently enacted accounting rules that required 
deconsolidation in United’s consolidated financial statements.   
 
9.  COMMITMENTS AND CONTINGENT LIABILITIES 
 
United is a party to financial instruments with off-balance-sheet risk in the normal course of business to meet 
the financing needs of its customers and to alter its own exposure to fluctuations in interest rates.  These 
financial instruments include loan commitments, standby letters of credit, and commercial letters of credit. 
The instruments involve, to varying degrees, elements of credit and interest rate risk in excess of the amount 
recognized in the financial statements. 
 
United's maximum exposure to credit loss in the event of nonperformance by the counterparty to the 
financial instrument for the loan commitments and standby letters of credit is the contractual or notional 
amount of those instruments.  United uses the same policies in making commitments and conditional 
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obligations as it does for on-balance sheet instruments. Collateral may be obtained, if deemed necessary, 
based on management's credit evaluation of the counterparty. 
 
Commitments to extend credit are agreements to lend to a customer as long as there is no violation of any  
condition established in the commitment contract.  Commitments generally have fixed expiration dates or 
other termination clauses and may require the payment of a fee.  Since many of the commitments are 
expected to expire without being drawn upon, the total commitment amounts do not necessarily represent 
future cash requirements.  United had approximately $2,005,560 and $2,076,840 of loan commitments 
outstanding as of March 31, 2004 and December 31, 2003, respectively, the majority of which expire within 
one year.  
 
United is required to recognize its commitments with borrowers (interest rate lock commitments) and 
investors (best efforts commitments) on loans originated for sale in its mortgage banking operations.  These 
commitments are entered into with the borrower and investor to manage the inherent interest rate and pricing 
risk associated with selling loans in the secondary market. These derivatives are accounted for by 
recognizing the fair value of the contracts and commitments on the balance sheet as either a freestanding 
asset or liability. The interest rate lock commitments generally terminate once the loan is funded, the lock 
period expires or the borrower decides not to enter into the loan.  The best efforts commitments generally 
terminate once the loan is sold, the commitment period expires or the borrower decides not to enter into the 
loan. At March 31, 2004 and December 31, 2003, United had commitments to originate $205,808 and 
$93,051 respectively, of mortgage loans to sell in the secondary market. 
 
In March 2004, the SEC staff released Staff Accounting Bulletin 105 (SAB 105), which summarizes the 
views of the SEC staff regarding the application of generally accepted accounting principles to loan 
commitments accounted for as derivative instruments.  SAB 105 must be applied to loan commitments 
entered into after March 31, 2004. As noted above, United enters into such commitments with borrowers as 
part of its mortgage banking operations, and sells the loans on a servicing released basis.  SAB 105 specifies 
that the determination of the fair value of such commitments should not include any fees associated with 
servicing. United is currently assessing the impact of this guidance on its results of operations and financial 
position and there could be a one-time negative impact to mortgage banking revenue based on the movement 
of mortgage lending rates and the volume of commitments outstanding. 
 
Commercial and standby letters of credit are agreements used by United's customers as a means of 
improving their credit standing in their dealings with others.  Under these agreements, United guarantees 
certain financial commitments of its customers.  A commercial letter of credit is issued specifically to 
facilitate trade or commerce. Typically, under the terms of a commercial letter of credit, a commitment is 
drawn upon when the underlying transaction is consummated as intended between the customer and a third 
party. United has issued commercial letters of credit of $1,778 and $4,286 as of March 31, 2004 and 
December 31, 2003, respectively. A standby letter of credit is generally contingent upon the failure of a 
customer to perform according to the terms of an underlying contract with a third party. United has issued 
standby letters of credit of $122,066 and $110,957 as of March 31, 2004 and December 31, 2003, 
respectively.  In accordance with FIN 45, United has determined that substantially all of its letters of credit 
are renewed on an annual basis and the fees associated with these letters of credit are immaterial. 
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10.  LINE OF BUSINESS REPORTING 
 
United’s principal business activities are community banking and mortgage banking.  The following 
information is based on United’s current management structure and presents results of operations as if the 
community banking and mortgage banking segments were operated on a stand alone basis.  The results are 
not necessarily comparable with similar information of other companies. 
 
   General  
 Mortgage Community Corporate  
 Banking Banking And Other* Consolidated
  
March 31, 2004     
Net interest income $       2,351 $     50,102 $         (351) $     52,102 
Provision for loan losses –   1,357 – 1,357 
Net interest income after provision for loan losses 2,351 48,745 (351) 50,745 
Noninterest income 6,494 13,432 131 20,057 
Noninterest expense 7,672 30,063 (509) 37,226 
Income before income taxes 1,173 32,114 289 33,576 
Income tax expense 346 9,639 87 10,072 
Net income 827 22,475 202 23,504 
Average total assets 246,848 6,091,280 (102,776) 6,235,352 
     
March 31, 2003     
Net interest income $       4,368 $     42,974 $         287 $     47,629 
Provision for loan losses –   1,455 – 1,455 
Net interest income after provision for loan losses 4,368 41,519 287 46,174 
Noninterest income 11,972 11,607 16 23,595 
Noninterest expense 10,752 26,954 (141) 37,565 
Income before income taxes 5,588 26,172 444 32,204 
Income tax expense 1,504 8,024 133 9,661 
Net income 4,084 18,148 311 22,543 
Average total assets 515,965 5,244,352 (41,162) 5,719,155 
 
* General corporate and other includes intercompany eliminations 
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11.  COMPREHENSIVE INCOME 
 
The components of total comprehensive income for the three months ended March 31, 2004 and 2003 are as 
follows: 
 

  Three Months Ended 
  March 31 
  2004  2003 

Net Income  $  23,504 $  22,543 
Other Comprehensive Income, Net of Tax:    
     Unrealized gain (loss) on available for sale      
                     securities arising during the period  

  
6,794 

 
(2,735)

     Less:  Reclassification adjustment for               
                    gains included in net income 

  
(464) 

 
(563)

Amortization of the unrealized loss for 
securities transferred from the available 
for sale to the held to maturity investment 
portfolio 

  
 
 

139 

 
 
 

123 
Total Comprehensive Income  $ 29,973 $   19,368 

 
12.  EARNINGS PER SHARE 
 
The reconciliation of the numerator and denominator of basic earnings per share with that of diluted 
earnings per share is presented as follows:  
 

  Three Months Ended 
  March 31 
  2004  2003 

Basic    

Net Income  $23,504 $22,543 

Average common shares outstanding  43,680,837 41,891,007 

Earnings per basic common share        $    0.54       $    0.54 
    
Diluted    

Net Income  $23,504 $22,543 

Average common shares outstanding  43,680,837 41,891,007 
Equivalents from stock options  577,747 464,222 

Average diluted shares outstanding  44,258,584 42,355,229 
    
Earnings per diluted common share        $    0.53       $    0.53 
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13.  EARNING ASSETS AND INTEREST-BEARING LIABILITIES 
 
The following table shows the daily average balance of major categories of assets and liabilities for each of the three-
month periods ended March 31, 2004 and March 31, 2003 with the interest rate earned or paid on such amount. 
 Three Months Ended Three Months Ended
 March 31, 2004 March 31, 2003 
 
 

Average 
Balance 

 
Interest 

Avg. 
Rate 

 Average 
Balance 

 
Interest 

Avg. 
Rate 

ASSETS
Earning Assets:       
     Federal funds sold and securities repurchased    
          under agreements to resell and other     
          short-term investments $    10,774 $          76 2.81%  $    135,604 $          388 1.16%
     Investment Securities:    
         Taxable     1,296,836 13,462 4.15%  1,108,496 13,877 5.01%
         Tax-exempt   (1)  (2) 173,549 3,060 7.05%  186,581 3,291 7.05%

                    Total Securities  1,470,385 16,522 4.50% 1,295,077 17,168 5.30%
     Loans, net of unearned income   (1)  (2)  (3) 4,243,876 59,991 5.68%  3,976,883 62,234 6.32%

Allowance for loan losses (50,423)  (47,508) 

Net loans 4,193,453 5.75%  3,929,375 6.39%

Total earning assets 5,674,612 $     76,589 5.42%  5,360,056 $     79,790 6.00%

Other assets 560,740   359,099  

TOTAL ASSETS     $6,235,352   $5,719,155  

LIABILITIES   
Interest-Bearing Funds:      
     Interest-bearing deposits $3,209,339 $    10,907 1.37%  $3,175,138 $    16,571 2.12%
     Federal funds purchased, repurchase    
          agreements and other short-term    
          borrowings 657,879 1,579 0.97%  527,628 2,205 1.69%
     FHLB advances and other long-term    
          borrowings 853,195 9,486 4.47%  708,435 10,819 6.19%

Total Interest-Bearing Funds 4,720,413 21,972 1.87%  4,411,201 29,595 2.72%

     Demand deposits 848,900   707,312  
     Accrued expenses and other liabilities 43,606   52,283  

TOTAL LIABILITIES     5,612,919   5,170,796  
SHAREHOLDERS’ EQUITY 622,433   548,359  

TOTAL LIABILITIES AND      
SHAREHOLDERS’ EQUITY     $6,235,352   $5,719,155  

NET INTEREST INCOME $     54,617  $     50,195

INTEREST SPREAD 3.55%  3.28%

NET INTEREST MARGIN 3.86%  3.76%
 
(1) The interest income and the yields on federally nontaxable loans and investment securities are presented on a tax-equivalent basis using 
the statutory federal income tax rate of 35%. 
(2) The interest income and the yields on state nontaxable loans and investment securities are presented on a tax-equivalent basis using the 
statutory state income tax rate of 9%. 

 (3) Nonaccruing loans are included in the daily average loan amounts outstanding. 
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14.  EMPLOYEE BENEFIT PLANS 
 
United has a defined benefit retirement plan covering substantially all employees.  Pension benefits are based 
on years of service and the average of the employee’s highest five consecutive plan years of basic 
compensation paid during the ten plan years preceding the date of determination.  United’s funding policy is 
to contribute annually the maximum amount that can be deducted for federal income tax purposes.  
Contributions are intended to provide not only for benefits attributed to service to date, but also for those 
expected to be earned in the future. The associated benefits accumulated by these employees in their 
previous plan were assumed by United’s benefit plan.   
 
Net periodic pension cost included the following components: 
 

 
(In thousands) 

Three Months Ended 
 March 31 

2004  2003 
Service cost $581  $476 
Interest cost  706  656 
Expected return on plan assets (933)      (792) 
Amortization of transition asset (44)        (53) 
Recognized net actuarial loss  3 
Amortization of prior service cost 228  223 
Net periodic pension cost  $538  $513 

Weighted-Average Assumptions:   
Discount rate 6.25%  6.25% 
Expected return on assets 9.00%  9.00% 
Rate of compensation increase 3.25%  3.25% 

 
 
Item 2.  MANAGEMENT'S DISCUSSION AND ANALYSIS OF FINANCIAL 
              CONDITION AND RESULTS OF OPERATIONS 
 

FORWARD-LOOKING STATEMENTS 
 

Congress passed the Private Securities Litigation Act of 1995 to encourage corporations to provide investors 
with information about the company’s anticipated future financial performance, goals, and strategies.  The 
act provides a safe harbor for such disclosure, in other words, protection from unwarranted litigation if actual 
results are not the same as management expectations. 
 
United desires to provide its shareholders with sound information about past performance and future trends. 
Consequently, any forward-looking statements contained in this report, in a report incorporated by reference 
to this report, or made by management of United in this report, in any other reports and filings, in press 
releases and in oral statements, involves numerous assumptions, risks and uncertainties.  
 
Actual results could differ materially from those contained in or implied by United’s statements for a variety  
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of factors including, but not limited to: changes in economic conditions; movements in interest rates; 
competitive pressures on product pricing and services; success and timing of business strategies; the nature 
and extent of governmental actions and reforms; and rapidly changing technology and evolving banking 
industry standards. 
 
APPLICATION OF CRITICAL ACCOUNTING POLICIES 
 

The accounting and reporting policies of United conform with accounting principles generally accepted in 
the United States.  In preparing the consolidated financial statements, management is required to make 
estimates, assumptions and judgements that affect the amounts reported in the financial statements and 
accompanying notes. These estimates, assumptions and judgements are based on information available as of 
the date of the financial statements. Actual results could differ from these estimates.  These policies, along 
with the disclosures presented in the other financial statement notes and in this financial review, provide 
information on how significant assets and liabilities are valued in the financial statements and how those 
values are determined.  Based on the valuation techniques used and the sensitivity of financial statement 
amounts to the methods, assumptions, and estimates underlying those amounts, management has identified 
the determination of the allowance for loan losses and the valuation of retained interests in securitized assets 
to be the accounting areas that require the most subjective or complex judgements, and as such could be 
most subject to revision as new information becomes available.  
 

The allowance for loan losses represents management’s estimate of the probable credit losses inherent in the 
loan portfolio.  Determining the amount of the allowance for loan losses is considered a critical accounting 
estimate because management’s evaluation of the adequacy of the allowance for loan losses is inherently 
subjective and requires significant estimates, including the amounts and timing of estimated future cash 
flows, estimated losses on groups of homogeneous loans based on historical loss experience, and 
consideration of current economic trends, all of which are susceptible to constant and significant change. In 
determining the components of the allowance for loan losses, management considers the risk arising in part 
from, but not limited to, charge-off and delinquency trends, current economic and business conditions, 
lending policies and procedures, the size and risk characteristics of the loan portfolio, concentrations of 
credit, and other various factors. The methodology used to determine the allowance for loan losses is 
described in Note 5 to the unaudited consolidated financial statements.  A discussion of the factors leading to 
changes in the amount of the allowance for loan losses is included in the Provision for Loan Losses section 
of this Management’s Discussion and Analysis of Financial Condition and Results of Operations. 
 
Retained interests in securitized financial assets are recorded at the their estimated fair values in securities 
available for sale. Since quoted market prices are generally not available for retained interests, United relies 
on discounted cash flow modeling techniques to estimate fair values based on the present value of future 
expected cash flows using management’s best estimates of key assumptions—credit losses, prepayment 
speeds, forward yield curves, and discount rates commensurate with the risks involved.  Because the values 
of the assets are sensitive to changes in these key assumptions, the valuation of retained interests is 
considered a critical accounting estimate.  A discussion of the accounting for these securitized financial 
assets as well as sensitivity analyses showing how these assets’ value change due to adverse changes in key 
assumptions is presented in the Interest Rate Risk section of the Quantitative and Qualitative Disclosures 
About Market Risk.  
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United is required to recognize its commitments with borrowers (interest rate lock commitments) and 
investors (best efforts commitments) on loans originated for sale in its mortgage banking operations.  These 
commitments are entered into with the borrower and investor to manage the inherent interest rate and pricing 
risk associated with selling loans in the secondary market.  These derivatives are accounted for by 
recognizing the fair value of the contracts and commitments on the balance sheet as either a freestanding 
asset or liability. The valuation of these derivative instruments is considered critical because carrying assets 
and liabilities at fair value inherently results in more financial statement volatility.  The fair values and the 
information used to record valuation adjustments for certain assets and liabilities are provided by third-party 
sources.  A discussion on the accounting for and use of these derivatives is presented in Note 10 to the 
unaudited Notes to Consolidated Financial Statements. 
 
Any material effect on the financial statements related to these critical accounting areas are further discussed 
in this Management’s Discussion and Analysis of Financial Condition and Results of Operations 
 
The following is a broad overview of the financial condition and results of operations and is not intended to 
replace the more detailed discussion, which is presented under specific headings on the following pages. 
 
FINANCIAL CONDITION 
 
United’s total assets as of March 31, 2004 were $6.43 billion, an increase of $54.30 million from December 
31, 2003. This slight increase was primarily the result of increases in portfolio loans, loans held for sale and 
other assets, which were virtually offset by a decrease in investment securities and cash and cash equivalents. 
The increase in total assets reflects corresponding increases in total liabilities of $43.75 million and 
shareholders’ equity of $10.55 million. The increase in total liabilities was due mainly to increases in short-
term borrowings, FHLB advances, and other accrued expenses, partially offsetting these increases were 
decreases in deposits, while the increase in shareholders’ equity was due to an increase in retained earnings. 
The following discussion explains in more detail the changes in financial condition by major category. 
 
Cash and Cash Equivalents 
 

Cash and cash equivalents decreased $70.41 million or 27.62%. Of this total decrease, cash and due from 
banks decreased $59.93 million, interest-bearing deposits with other banks decreased $7.24 million, and 
federal funds sold decreased $3.24 million. These declines were used to fund the increase in loans. During 
the first three months of 2004, net cash of $20.51 million was provided by financing activities, while $20.70 
million and $70.22 million of net cash was used in operating and investing activities, respectively.   
 
Securities 
 

Total investment securities decreased $48.25 million since year-end 2003. This decrease was also used to 
fund the increase in loans. Securities available for sale decreased $42.43 million or 3.35%.  This change 
reflects $174.49 million in sales, maturities and calls of securities, $117.79 million in purchases and an 
increase of $9.95 million in market value. Securities held to maturity decreased $5.83 million which is a 
2.39% decline. This decrease was due largely to maturities and calls of securities within the portfolio during 
the first three months of 2004. The amortized cost and estimated fair value of investment securities, 
including types and remaining maturities, are presented in Note 2 to the unaudited Notes to Consolidated 
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Financial Statements. 
 
Loans 
 

Loans held for sale increased $52.47 million or 28.96% as loan originations in the secondary market 
exceeded loan sales during the first three months of 2004 due to a brief drop in long-term interest rates near 
the end of the first quarter. All portfolio loan categories increased during the first three months of 2004 as 
compared to year-end 2003.  Commercial loans decreased $5.13 million, real estate loans increased $110.30 
million and consumer loans increased $6.07 million as compared to year-end 2003.   For a summary of 
major classifications of loans, see Note 3 to the unaudited Notes to Consolidated Financial Statements. 
 
Other Assets 
 

Other assets increased $12.88 million or 8.97% since year-end 2003.  During the first quarter of 2004, 
United purchased $13.22 million of bank-owned life insurance (BOLI) on a group of the company’s key 
officers. The purchase of BOLI represents a tax-advantaged financing strategy that permits the company to 
meet its increasing benefit liability obligations in a more cost-effective manner. The intent is not to formally 
fund benefits, but instead create an independent source of funds to recoup some of the benefit expenses. The 
policies earnings, including death proceeds, will be used to offset and recover a portion of the costs to carry 
the policies. Interest earned on the cash value is not subject to tax unless the policies are surrendered or 
borrowed against before the insured’s death. 
 
Deposits 
 
Total deposits at March 31, 2004 decreased $29.74 million or less than 1% since year-end 2003.  In terms of 
composition, noninterest-bearing deposits decreased $10.53 million while interest-bearing deposits 
decreased $19.21 million from December 31, 2003.  Short-term borrowings were used for funding instead of 
paying higher rates on deposits. A decrease in brokered deposits were responsible for $15.50 million of the 
decrease in interest-bearing deposits.  
 
Borrowings 
 

United’s total borrowed funds increased $70.40 million or 4.63% for the first three months of 2004. Most of 
the increase was due to securities sold under agreements to repurchase increasing $42.92 million or 7.82%, 
federal funds purchased increasing $14.00 million or 15.47% and FHLB borrowings increasing $26.65 
million or 3.47%.  Partially offsetting these increases was a decrease in other short-term borrowings of 
$13.04 million or 58.65%. For a further discussion of borrowings, see Notes 7 and 8 to the unaudited Notes 
to Consolidated Financial Statements. 
 
Shareholders’ Equity 
 
Shareholders’ equity increased $10.55 million or 1.71% from December 31, 2003 as United continued to 
balance capital adequacy and returns to shareholders. The increase in shareholders’ equity was due mainly to 
net retained earnings in excess of dividends of $12.59 million for the first quarter of 2004. Since year-end, 
United has experienced an increase of $6.33 million, net of deferred income taxes, in the fair value of its 
available for sale investment portfolio. Treasury stock has increased $2.12 million since year-end 2003. 
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During the first quarter of 2004, 310,627 shares were repurchased under a plan announced by United in May 
of 2003, whereunder, up to 1.65 million shares of its common stock may be purchased on the open market.  
Since the plan’s implementation, 718,730 shares have been repurchased.  
 
RESULTS OF OPERATIONS 
 
Overview 
 
Net income for the first quarter of 2004 was $23.50 million or $0.53 per diluted share compared to $22.54 
million or $0.53 per diluted share for the first quarter of 2003.  This represents a 4.26% increase in net 
income while earnings per share was flat.  United's annualized return on average assets was 1.52% and return 
on average shareholders' equity was 15.19% for the first quarter of 2004 as compared to 1.60% and 16.67% 
for the first quarter of 2003. 
 
The net interest margin for the first quarter 2004 was 3.86%, a 10 basis points increase from the 3.76% net 
interest margin for the first quarter of 2003. Tax-equivalent net interest income increased $4.42 million or 
8.81% for the first three months of 2004 as compared to the same period for 2003. For the quarters ended 
March 31, 2004 and 2003, the provision for loan losses was $1.36 million and $1.46 million, respectively. 
Noninterest income decreased $3.54 million or 14.99% for the first three months of 2004 when compared to 
the first three months of 2003.  Noninterest expenses decreased $339 thousand or less than 1.00% for the 
first three months of 2004 compared to the same period in 2003. United’s effective tax rate was 30.00% for 
both the first quarter of 2004 and 2003. 
 
Net Interest Income 
 
Tax-equivalent net interest income for the first quarter of 2004 was $54.6 million, an increase of $4.4 
million or 9% from the first quarter of 2003. The net interest margin for the first quarter 2004 was 3.86%, a 
10 basis points increase over the first quarter of 2003’s net interest margin of 3.76%. The margin 
improvement in 2004 resulted from increase in average earning assets and lower funding costs.  Average 
earning assets increased $314.6 million or 6% from the first quarter of 2003 primarily due to the Sequoia 
Bancshares acquisition that was consummated on October 10, 2003.  The average cost of funds for the first 
quarter of 2004 decreased 85 basis points from the first quarter of 2003 due mainly to lower interest rates. 
 

During the fourth quarter of 2003, United prepaid $156.5 million of Federal Home Loan Bank (FHLB) long-
term advances with a weighted-average interest rate of 6.18%. The early repayment of these advances has 
resulted in an immediate positive impact on the net interest margin. Tax-equivalent net interest income for 
the first quarter of 2004 increased $1.6 million or 3% from the fourth quarter of 2003. The net interest 
margin of 3.86% for the first quarter of 2004 was also an increase of 10 basis points from a net interest 
margin of 3.76% for the fourth quarter of 2003 due mainly to the savings in funding costs resulting from the 
prepayment of these FHLB advances.  For the first quarter of 2004, interest expense on FHLB advances 
declined $1.2 million or 13% from the fourth quarter of 2003 resulting in a decrease of 82 basis points in the 
cost of these funds. In addition, tax-equivalent interest income on portfolio loans increased $962 thousand or 
2% for the first quarter of 2004 as average portfolio loans grew $124.8 million or 3% from the fourth quarter 
of 2003. 
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Provision for Loan Losses 
 
United’s credit quality continues to be sound, comparing favorably to peer averages despite sluggish 
economic conditions. At March 31, 2004, nonperforming loans were $15.7 million or 0.37% of loans, net of 
unearned income, which compares to $16.6 million or 0.47% and $18.6 million or 0.45% of loans, net of 
unearned income at March 31, 2003 and December 31, 2003, respectively.  
 
At March 31, 2004, impaired loans were $23.61 million, which was an increase of $2.54 million from the 
$21.07 million in impaired loans at December 31, 2003.  For further details, see Note 4 to the unaudited 
consolidated financial statements. 
 
At March 31, 2004, the allowance for loan losses was $50.47 million, compared to $50.43 million at 
December 31, 2003.  As a percentage of loans, net of unearned income, the allowance for loan losses was 
1.20% and 1.23% at March 31, 2004 and December 31, 2003, respectively.  The ratio of the allowance for 
loan losses to nonperforming loans was 321.0% and 271.5% at March 31, 2004 and December 31, 2003, 
respectively. 
 
For the quarters ended March 31, 2004 and 2003, the provision for loan losses was $1.36 million and $1.46 
million, respectively.  Total net charge-offs were $1.32 million in the first three months of 2004 and $1.86 
million during the same time period in 2003, which represented 0.13% of average portfolio loans for March 
31, 2004 and 0.21% for March 31, 2003. Note 4 to the accompanying unaudited consolidated financial 
statements provide a progression of the allowance for loan losses. 
 
United evaluates the adequacy of the allowance for loan losses on a quarterly basis and its loan 
administration policies are focused upon the risk characteristics of the loan portfolio.  United's process for 
evaluating the allowance is a formal company-wide process that focuses on early identification of potential 
problem credits and procedural discipline in managing and accounting for those credits.  This process 
determines the appropriate level of the allowance for loan losses, allocation among loan types, and the 
resulting provision for loan losses. 
 
In determining the adequacy of the allowance for loan losses, management makes allocations to specific 
commercial loans classified by management as to risk.  Management determines the loan’s risk by 
considering the borrowers' ability to repay, the collateral securing the credit and other borrower-specific 
factors that may impact collectibility.  Specific loss allocations are based on the present value of expected 
future cash flows using the loan's effective interest rate, or as a practical expedient, at the loan's observable 
market price or the fair value of the collateral if the loan is collateral-dependent.  Other commercial loans not 
specifically reviewed on an individual basis are evaluated based on loan pools, which are grouped by similar 
risk characteristics using management’s internal risk ratings. Allocations for these commercial loan pools are 
determined based upon historical loss experience adjusted for current conditions and risk factors. Allocations 
for loans, other than commercial loans, are developed by applying historical loss experience adjusted for 
current conditions and risk factor to loan pools grouped by similar risk characteristics. While allocations are 
made to specific loans and pools of loans, the allowance is available for all loan losses. 
 
Allocations are made for specific commercial loans based upon management’s estimate of the borrowers’ 
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ability to repay and other factors impacting collectibility. Other commercial loans not specifically reviewed 
on an individual basis are evaluated based on historical loan percentages applied to loan pools that have been 
segregated by risk.  Allocations for loans other than commercial loans are made based upon historical loss 
experience adjusted for current conditions.  The unallocated portion of the allowance for loan losses provides 
for risk arising in part from, but not limited to, declines in credit quality resulting from sudden economic or 
industry shifts and changing economic trends. Differences between actual loan loss experience and estimates 
are reviewed on a quarterly basis and adjustments are made to those estimates. United’s formal company-
wide process at March 31, 2004 produced decreased allocations in all of the four loan categories. The 
components of the allowance allocated to commercial loans decreased $332 thousand as a result of 
adjustments primarily made to account for changes in historical loss factors. The consumer loan pool 
allocation decreased $199 thousand as a result of changes in historical loss factors. The real estate 
construction loan pool allocation decreased $521 thousand due to changes in loan volume. The components 
of the allowance allocated to real estate loans decreased $628 thousand as a result of changes in historical 
loss factors. 
 
Management believes that the allowance for loan losses of $50.47 million at March 31, 2004 is adequate to 
provide for probable losses on existing loans based on information currently available.  
 
Management is not aware of any potential problem loans, trends or uncertainties which it reasonably expects 
will materially impact future operating results, liquidity, or capital resources which have not been disclosed. 
Additionally, management has disclosed all known material credits, which cause management to have 
serious doubts as to the ability of such borrowers to comply with the loan repayment schedules. 
 
Other Income 
 

Other income consists of all revenues that are not included in interest and fee income related to earning 
assets. Noninterest income has been and will continue to be an important factor for improving United's 
profitability. Recognizing the importance, management continues to evaluate areas where noninterest income 
can be enhanced. As expected, noninterest income for the first quarter of 2004 decreased $3.54 million or 
14.99% and $3.22 million or 13.84% for the first quarter of 2004 when compared to the first and fourth 
quarters of 2003, respectively, due to increases in long-term interest rates that began during the third quarter 
of 2003 which reduced the volume of mortgage banking activities.  Offsetting a portion of the decrease in 
mortgage banking income from the first quarter of 2003 was income of $1.2 million from bank owned life 
insurance policies as United has added approximately $60 million of insurance since March 31, 2003.   
 

Income from mortgage banking operations decreased $5.52 million or 46.13% for the first three months of 
2004 as compared to the same period in 2003.  Sales of mortgage loans were $595.96 million for the first 
quarter of 2004 as compared to $1.12 billion for the first quarter of 2003, a decrease of 46.99%. On a linked-
quarter basis, mortgage banking income decreased $3.38 million or 34.41%. Mortgage loans sold in the 
secondary market during the first quarter of 2004 decreased $233.25 million or 28.13% from the fourth 
quarter of 2003 while loans originated for sale declined $59.20 million or 8.37% during the same time 
period.  
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Fees from deposit services increased $575 thousand or 7.08% for the first quarter of 2004 as compared to the 
first quarter of 2003 but decreased $444 thousand or 4.86% when compared to the fourth quarter of 2003. 
Fees from trust and brokerage services of $2.57 million for the first quarter of 2004 increased $295 thousand 
or 12.97% from the first quarter of 2003 and increased $309 thousand or 13.67% from the fourth quarter of 
2003. 
 
United realized a net gain of $714 thousand from security transactions in the first quarter of 2004 as 
compared to a net gain of $866 thousand in the first quarter of 2003 and net loss of $89 thousand in the 
fourth quarter of 2003.   

 
Other Expenses 
 

Just as management continues to evaluate areas where noninterest income can be enhanced, it strives to 
improve the efficiency of its operations to reduce costs.  Other expenses include all items of expense other 
than interest expense, the provision for loan losses, and income taxes.  Noninterest expense decreased $339 
thousand or less than 1.00% for the quarter compared to the prior year’s first quarter while decreasing $20.07 
million or 35.03% compared to the linked quarter.  Noninterest expense for the fourth quarter of 2003 
included payment penalties of approximately $16.7 million as a result of the early repayment of certain 
FHLB advances.   
 
Total salaries and benefits decreased by 7.84% or $1.70 million for the first quarter of 2004 when compared 
to the same period of 2003.  On a linked quarter basis, salaries and benefits decreased 9.27% or $2.04 
million from the fourth quarter of 2003. The lower level of salaries and benefits for the first quarter of 2004 
were primarily due to decreased employee salaries and benefits related to the decreased volume at the 
mortgage banking operations.  
 
Net occupancy expense for the first quarter of 2004 increased $386 thousand or 11.64% compared to the first 
quarter of 2003 due mainly to additional operating expenses related to the additional branches acquired in 
the Sequoia acquisition on October 11, 2003. On a linked-quarter basis, net occupancy increased $229 
thousand or 6.59% from the fourth quarter of 2003. 
 
Other expense increased $970 thousand or 7.69% for the first quarter of 2004 when compared to the 
previous year quarter due to an increased level of general operating expenses resulting from the branches 
acquired in the Sequoia acquisition.  On a linked quarter basis, other expense decreased $18.26 million or 
57.34%. Other expense for the fourth quarter of 2003 included prepayment penalties of approximately $16.7 
million as a result of the previously mentioned early prepayment of certain FHLB advances.   
 
Income Taxes 
 

For the first three months of 2004, income taxes were $10.07 million compared to $9.66 million for the first 
three months of 2003, which represented an increase of $411 thousand or 4.25%. For the quarters ended 
March 31, 2004 and 2003, United's effective tax rates were 30.00%.  
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Item 3. QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT MARKET RISK 
 
The objective of United’s Asset/Liability Management function is to maintain consistent growth in net 
interest income within United’s policy guidelines.  This objective is accomplished through the management 
of balance sheet liquidity and interest rate risk exposures due to changes in economic conditions, interest rate 
levels and customer preferences. 
 
Interest Rate Risk 
 
Management considers interest rate risk to be United’s most significant market risk.  Interest rate risk is the 
exposure to adverse changes in United’s net interest income as a result of changes in interest rates.  
Consistency in United’s earnings is largely dependent on the effective management of interest rate risk. 
 
Interest rate risk management focuses on maintaining consistent growth in net interest income within Board-
approved policy limits.  United’s Asset/Liability Management Committee (ALCO), which includes senior 
management representatives and reports to the Board of Directors, monitors and manages interest rate risk to 
maintain an acceptable level of change to net interest income as a result of changes in interest rates.  Policy 
established for interest rate risk is stated in terms of the change in net interest income over a one-year and 
two-year horizon given an immediate and sustained increase or decrease in interest rates.  The current limits 
approved by the Board of Directors are structured on a staged basis with each stage requiring specific 
actions. 
 
United employs a variety of measurement techniques to identify and manage its exposure to changing 
interest rates.  One such technique utilizes an earnings simulation model to analyze the sensitivity of net 
interest income to movements in interest rates.  The model is based on actual cash flows and repricing 
characteristics for on and off-balance sheet instruments and incorporates market-based assumptions 
regarding the impact of changing interest rates on the prepayment rate of certain assets and liabilities.  The 
model also includes executive management projections for activity levels in product lines offered by United. 
Assumptions based on the historical behavior of deposit rates and balances in relation to changes in interest 
rates are also incorporated into the model. Rate scenarios could involve parallel or nonparallel shifts in the 
yield curve, depending on historical, current, and expected conditions, as well as the need to capture any 
material effects of explicit or embedded options. These assumptions are inherently uncertain and, as a result, 
the model cannot precisely measure net interest income or precisely predict the impact of fluctuations in 
interest rates on net interest income.  Actual results will differ from simulated results due to timing, 
magnitude and frequency of interest rate changes as well as changes in market conditions and management’s 
strategies. However, the earnings simulation model is currently the best tool available to executive 
management for managing interest rate risk. 
 
Interest sensitive assets and liabilities are defined as those assets or liabilities that mature or are repriced 
within a designated time-frame.  The principal function of interest rate risk management is to maintain an 
appropriate relationship between those assets and liabilities that are sensitive to changing market interest 
rates.  The difference between rate sensitive assets and rate sensitive liabilities for specified periods of time 
is known as the "GAP."  Earnings-simulation analysis captures not only the potential of these interest 
sensitive assets and liabilities to mature or reprice but also the probability that they will do so.  Moreover, 
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earnings-simulation analysis considers the relative sensitivities of these balance sheet items and projects 
their behavior over an extended period of time. United closely monitors the sensitivity of its assets and 
liabilities on an on-going basis and projects the effect of various interest rate changes on its net interest 
margin. 
 
The following table shows United’s estimated earnings sensitivity profile as of March 31, 2004 and 
December 31, 2003: 
 

 
Percentage Change in Net Interest Income 

Change in 
Interest Rates 
(basis points) 

 

March 31, 2004 December 31, 2003 
+100  3.29% 3.00% 
-100    -0.33% -1.60% 

 
At March 31, 2004, given an immediate, sustained 100 basis point upward shock to the yield curve used in 
the simulation model, net interest income for United is estimated to increase by 3.29% over one year as 
compared to an increase of 3.00% at December 31, 2003.  A 100 basis point immediate, sustained downward 
shock in the yield curve would decrease net interest income by an estimated 0.33% over one year at March 
31, 2004 as compared to a decrease of 1.60% at December 31, 2003.  While it is unlikely market rates would 
immediately move 100 basis points upward or downward on a sustained basis, this is another tool used by 
management and the Board of Directors to gauge interest rate risk. All of these estimated changes in net 
interest income are and were within the policy guidelines established by the Board of Directors. 
 
To further aid in interest rate management, United's subsidiary banks are members of the Federal Home 
Loan Bank (FHLB).  The use of FHLB advances provides United with a low risk means of matching 
maturities of earning assets and interest-bearing funds to achieve a desired interest rate spread over the life of 
the earning assets. 
 
During 1999, to better manage risk, United sold fixed-rate residential mortgage loans in a securitization 
transaction.  In that securitization, United retained subordinated interests that represent United’s right to 
future cash flows arising after the investors in the securitization trust have received the return for which they 
contracted.  United does not receive annual servicing fees from this securitization because the loans are 
serviced by an independent third-party.  The investors and the securitization trust have no recourse to 
United’s other assets for failure of debtors to pay when due; however, United’s retained interests are 
subordinate to investors’ interests.  The value of the retained interests is subject to credit, prepayment, and 
interest rate risks on the underlying financial assets. At the date of securitization, key economic assumptions 
used in measuring the fair value of the retained interests were as follows: a weighted-average life of 5.3 
years, expected cumulative credit losses of 15%, and discount rates of 8% to 18%. 
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Key economic assumptions used in measuring the fair value of the retained interests at March 31, 2004 and 
December 31, 2003 were as follows: 
 

 March 31, December 31,
 2004 2003 
Weighted average life (in years)          2.5          2.7
Prepayment speed assumption (annual rate) 15.19% -30.00% 15.19% - 42.00%
Cumulative default rate   19.21%  19.21%
Residual cash flows discount rate (annual rate) 3.67%-9.80% 4.03%-9.80%

 
At March 31, 2004 and December 31, 2003, the retained interests approximated $13 million and $16 million, 
respectively, and are carried in the available for sale investment portfolio. 
 
The following table presents quantitative information about delinquencies, net credit losses, and components 
of the underlying securitized financial assets consisting of the fixed-rate residential mortgage loans: 
 

  March 31, 
2004 

 December 31, 
2003 

Total principal amount of loans $36,757  $41,763 
Principal amount of loans 
    60 days or more past due 

 
427

  
865 

Year to date average balances 39,655  54,965 
Year to date net credit losses 306  2,931 

 
Liquidity  
 

United maintains, in the opinion of management, liquidity which is sufficient to satisfy its depositors' 
requirements and the credit needs of its customers.  Like all banks, United depends upon its ability to renew 
maturing deposits and other liabilities on a daily basis and to acquire new funds in a variety of markets.  A 
significant source of funds available to United is “core deposits”.  Core deposits include certain demand 
deposits, statement and special savings and NOW accounts. These deposits are relatively stable and they are 
the lowest cost source of funds available to United.  Short-term borrowings have also been a significant 
source of funds.  These include federal funds purchased and securities sold under agreements to repurchase. 
Repurchase agreements represent funds, which are obtained as the result of a competitive bidding process. 
 

Liquid assets are cash and those items readily convertible to cash.  All banks must maintain sufficient 
balances of cash and near-cash items to meet the day-to-day demands of customers.  Other than cash and due 
from banks, the available for sale securities portfolio, loans held for sale and maturing loans and investments 
are the primary sources of liquidity. 
 

The goal of liquidity management is to ensure the ability to access funding which enables United to 
efficiently satisfy the cash flow requirements of depositors and borrowers and meet United's cash needs. 
Liquidity is managed by monitoring funds availability from a number of primary sources.  Funding is 
available from cash and cash equivalents, unused short-term borrowing and a geographically dispersed 
network of subsidiary banks providing access to a diversified and substantial retail deposit market. 
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Short-term needs can be met through a wide array of sources such as correspondent and downstream 
correspondent federal funds and utilization of Federal Home Loan Bank advances. 
 

Other sources of liquidity available to United to provide long-term as well as short-term funding alternatives, 
in addition to FHLB advances, are long-term certificates of deposit, lines of credit, borrowings that are 
secured by bank premises or stock of United's subsidiaries and issuances of trust preferred securities.  In the 
normal course of business, United through ALCO evaluates these as well as other alternative funding 
strategies that may be utilized to meet short-term and long-term funding needs. 
 

For the three months ended March 31, 2004, cash of $20.70 million was used in operations by United 
primarily as a result of $49.69 million of excess originations of mortgage loans in the secondary market over 
sales. During the same period, net cash of $70.22 million was used in investing activities which was 
primarily due to $56.70 million of excess purchases over net proceeds from calls and maturities of 
investment securities as well as the purchase of $13 million of bank-owned life insurance and loan growth of 
$112.72 million. During the first three months of 2004, financing activities, provided net cash of $20.51 
million primarily due to an increase in short-term borrowings of $81.93 million as deposits declined $28.88 
million. Uses of cash for financing activities included payments of $10.93 million and $9.50 million, 
respectively, for cash dividends and acquisitions of United shares under the stock repurchase program. The 
net effect of this activity was a decrease in cash and cash equivalents of $70.41 million for the first quarter of 
2004. 
 

United anticipates it can meet its obligations over the next 12 months and has no material commitments for 
capital expenditures. There are no known trends, demands, commitments, or events that will result in or that 
are reasonably likely to result in United's liquidity increasing or decreasing in any material way.  United also 
has lines of credit available. 
 

The Asset and Liability Committee monitors liquidity to ascertain that a liquidity position within certain 
prescribed parameters is maintained.  In addition, variable rate loans are a priority.  These policies help to 
protect net interest income against fluctuations in interest rates.  No changes are anticipated in the policies of 
United's Asset and Liability Committee. 
 
Capital Resources 
 

United’s capital position is financially sound. United seeks to maintain a proper relationship between capital 
and total assets to support growth and sustain earnings.  United has historically generated attractive returns 
on shareholders’ equity. Based on regulatory requirements, United and its banking subsidiaries are 
categorized as “well capitalized” institutions. United's risk-based capital ratios of 11.39% at March 31, 2004 
and 11.61% at December 31, 2003, are both significantly higher than the minimum regulatory requirements. 
United's Tier I capital and leverage ratios of 10.18% and 8.44%, respectively, at March 31, 2004, are also 
well above regulatory minimum requirements. 
 

Total shareholders' equity was $625.74 million, which was up $10.55 million from December 31, 2003. 
United's equity to assets ratio was 9.72% at March 31, 2004, as compared to 9.64% at December 31, 2003. 
The primary capital ratio, capital and reserves to total assets and reserves, was 10.43% at March 31, 2004, as 
compared to 10.35% at December 31, 2003. United's average equity to average asset ratio was 9.98% at 
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March 31, 2004 and 9.59% at March 31, 2003. 
 
During the first quarter of 2004, United’s Board of Directors declared a cash dividend of $0.25 per share. 
Total cash dividends declared were approximately $10.92 million for the first quarter of 2004, an increase of 
4.70% over the first quarter of 2003. The year 2004 is expected to be the 31st consecutive year of dividend 
increases to United shareholders. 
 
Item 4. CONTROLS AND PROCEDURES 
 
As of March 31, 2004, an evaluation was performed under the supervision of and with the participation of 
United’s management, including the Chief Executive Officer (CEO) and Chief Financial Officer (CFO), of 
the effectiveness of the design and operation of United’s disclosure controls and procedures. Based on that 
evaluation, United’s management, including the CEO and CFO, concluded that United’s disclosure controls 
and procedures as of March 31, 2004 were effective in ensuring that information required to be disclosed in 
the Quarterly Report on Form 10-Q was recorded, processed, summarized and reported within the time 
period required by the Securities and Exchange Commission’s rules and forms.  There have been no 
significant changes in United’s internal controls or in other factors that could significantly affect internal 
controls subsequent to March 31, 2004.  
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PART II - OTHER INFORMATION 
 

Item 1. LEGAL PROCEEDINGS 
 
In the normal course of business, United and its subsidiaries are currently involved in various legal 
proceedings. Management is vigorously pursuing all its legal and factual defenses and, after consultation 
with legal counsel, believes that all such litigation will be resolved with no material effect on United’s 
financial position. 
 
Item 2. CHANGES IN SECURITIES AND USE OF PROCEEDS 
 
The table below includes certain information regarding United’s purchase of United common shares during 
the quarterly period ended March 31, 2004: 
 

 
 
 
 
 

Period 

 
 
 

Total 
Number of 

Shares 
Purchased 

 
 
 
 

Average 
Price Paid 
per Share 

Total Number 
of Shares 

Purchased as 
Part of 

Publicly 
Announced 

Plan 

 
Maximum 
Number of 

Shares that May 
Yet be Purchased 
Under the Plan 

(1) 
1/01 – 1/31/2004 100,191 $30.71 100,191 1,141,471
2/01 – 2/29/2004   95,141 $30.45 95,141 1,046,330
3/01 – 3/31/2004 115,295 $30.49 115,295 931,035

Total 310,627 $30.55 310,627 931,035
 
(1) United announced a stock repurchase plan in May of 2003 to repurchase up to 1.65 million shares of its 
common stock on the open market.  The timing, price and quantity of purchases under the plan are at the 
discretion of management and the plan may be discontinued, suspended or restarted at any time depending 
on the facts and circumstances. 
 
Item 3. DEFAULTS UPON SENIOR SECURITIES 
 
None. 
 
Item 4. SUBMISSION OF MATTERS TO A VOTE OF SECURITY HOLDERS 
 
None. 
 
Item 5. OTHER INFORMATION 
 
None. 
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Item 6. EXHIBITS AND REPORTS ON FORM 8-K 
 

(a) Exhibits required by Item 601 of Regulation S-K 
 

(10)   Material Contracts  
 

     Supplemental Executive Retirement Agreements 
 

 On October 1, 2003, United entered into Supplemental Retirement Agreements with 
the named executive officers, Kendal E. Carson, James J. Consagra, Jr., James B. 
Hayhurst, Jr., and Steven E. Wilson to encourage them to remain an employee of United. 
The SERP for Messrs. James B. Hayhurst, Jr. and Steven E. Wilson ensures that each of 
these participating executive officers, when retiring at age 65 or later, receives a level of 
retirement benefits, without regard to years of service, equal to 70% of the executive 
officer’s total base salary projected to be in effect at age 65 and is updated each January 1 
by United.  At the time one of these participating executive officers retires, the benefit 
the participant is entitled to through the SERP is calculated, and then funds from the 
following sources are deducted to determine the amount, if any, of the payment due 
under the SERP (i) the benefit under the Pension Plan; (ii) Social Security benefits 
payable; and (iii) any benefits under United’s Savings and Stock Investment Plan.  The 
annual benefit will be paid monthly for a period of fifteen years.  The executive may 
retire early at the age specified in the SERP and receive a benefit equal to 60% of the 
executives final pay based on the same provisions set forth above. The SERP for Messrs. 
Kendal E. Carson and James J. Consagra, Jr. ensures that each of these participating 
executive officers, will receive, at the age set forth in the SERP, an annual benefit equal 
to $100,000, paid in monthly installments for a period of 15 years.  If the executive 
retires or leaves employment early, the executive will receive an accrual benefit set forth 
in a Schedule to the SERP, subject to a ten (10) year vesting schedule.  This early 
termination benefit will be paid monthly for a period of fifteen (15) years. 

 
(31) Rule 13a-14(a)/15d-14(a) Certifications  

  
Certification as Adopted Pursuant to Section 302(a) of the Sarbanes-Oxley Act of 2002 

by Chief Executive Officer  
 

Certification as Adopted Pursuant to Section 302(a) of the Sarbanes-Oxley Act of 2002 
by Chief Financial Officer 

 
(32) Section 1350 Certifications 

 
Certification Pursuant to 18 U.S.C. Section 1350, as Adopted Pursuant to Section 906 of 

the Sarbanes-Oxley Act of 2002 by Chief Executive Officer  
 



 

 
 37 

Certification Pursuant to 18 U.S.C. Section 1350, as Adopted Pursuant to Section 906 of 
the Sarbanes-Oxley Act of 2002 by Chief Financial Officer  

   
(b) Reports on Form 8-K 

 
On April 20, 2004, United Bankshares, Inc. filed a Current Report under Items 7 and 12 
to report the results of operations for the first quarter of 2004.  
 
 
 



 

 
 38 

SIGNATURES 
 
 
Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this 
report to be signed on its behalf by the undersigned thereunto duly authorized. 
 
 
 
 

                                    UNITED BANKSHARES, INC. 
                                                    (Registrant) 
 
 
 
Date:  May 27, 2004                                         

                        Richard M. Adams, Chairman of 
                                                the Board and Chief Executive 
                                         Officer 
 
 
Date:  May 27, 2004                                
                                        Steven E. Wilson, Executive 
                                            Vice President, Treasurer, 

Secretary and Chief Financial Officer 
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EXHIBIT INDEX 
 
 

Exhibit Number  Description  
10  Supplemental Retirement Contracts with Kendal E. Carson and James J. 

Consagra, Jr. 
31.1  Certification as Adopted Pursuant to Section 302(a) of the Sarbanes-Oxley Act 

of 2002 by Chief Executive Officer 
31.2  Certification as Adopted Pursuant to Section 302(a) of the Sarbanes-Oxley Act 

of 2002 by Chief Financial Officer 
32.1  Certification Pursuant to 18 U.S.C. Section 1350, as Adopted Pursuant to 

Section 906 of the Sarbanes-Oxley Act of 2002 by Chief Executive Officer 
32.2  Certification Pursuant to 18 U.S.C. Section 1350, as Adopted Pursuant to 

Section 906 of the Sarbanes-Oxley Act of 2002 by Chief Financial Officer 
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Exhibit 10 

 
UNITED BANKSHARES, INC. 

SUPPLEMENTAL EXECUTIVE RETIREMENT AGREEMENT 
 
 

 THIS AGREEMENT is made and entered into this 1st day of October, 2003, by and between 
UNITED BANKSHARES, INC., a West Virginia bank holding company (the "Company"), and 
_______________________(the "Executive"). 

 
INTRODUCTION 

 

 To encourage the Executive to remain an employee of the Company, the Company is willing to 
provide supplemental retirement benefits to the Executive.  The Company will pay the benefits from its 
general assets. 

 
AGREEMENT 

 
 The Company and the Executive agree as follows: 
 

Article 1 
Definitions 

 

  Whenever used in this Agreement, the following words and phrases shall have the 
meanings specified: 

 
"Code" means the Internal Revenue Code of 1986, as amended. 
 
"Disability" means the Executive’s suffering a sickness, accident or injury which has been determined 

by the carrier of any individual or group disability insurance policy covering the Executive, or by the Social 
Security Administration, to be a disability rendering the Executive totally and permanently disabled.  The 
Executive must submit proof to the Company of the carrier’s or Social Security Administration’s 
determination upon the request of the Company. 
 

1.1 "Early Termination" means the Termination of Employment before Normal Retirement Age for 
reasons other than death, Disability, or Termination for Cause. 
 

1.2 "Early Termination Date" means the month, day and year in which Early Termination occurs. 
 

1.3 "Effective Date" means August 1, 2003. 
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1.4 "Normal Retirement Age" means the Executive’s 60th birthday. 

 
1.5 "Normal Retirement Date" means the later of Normal Retirement Age or Termination of 

Employment. 
 

1.6 "Plan Year" means a twelve-month period commencing on January 1 and ending on December 
31 of each year.  The initial Plan Year shall commence on the Effective Date of this Agreement. 
 

1.7 "Termination for Cause" shall be defined as set forth in Article 5. 
 

1.8 "Termination of Employment" means that the Executive ceases to be employed by the Company 
for any reason, voluntary or involuntary, other than by reason of a leave of absence approved by the 
Company. 

 
Article 2 

Benefits During Lifetime 
 

2.1 Normal Retirement Benefit.  Upon Termination of Employment on or after Normal Retirement 
Age for reasons other than death, the Company shall pay to the Executive the benefit described in this 
Section 2.1 in lieu of any other benefit under this Agreement.  
  

2.1.1  Amount of Benefit.  The annual benefit under this Section 2.1 is $100,000 (One Hundred 
Thousand Dollars).  The Company's Board of Directors, in its sole discretion, may increase the annual 
benefit under this Section 2.1.1; however, any increase shall require a written amendment to this 
Agreement. 
 

2.1.2  Payment of Benefit.  The Company shall pay the annual benefit to the Executive in 12 
equal monthly installments commencing with the month following the Executive’s Normal Retirement 
Date.  The annual benefit shall be paid to the Executive for a period of 15 years. 
 

 2.2 Early Termination Benefit.  Upon Early Termination, the Company shall pay to the Executive the 
benefit described in this Section 2.2 in lieu of any other benefit under this Agreement. 

 
2.2.1  Amount of Benefit.  The annual benefit under this Section 2.2 is the dollar amount equal 

to the Accrual Balance set forth on Schedule A for the Plan Year ending immediately prior to the Early 
Termination Date, plus the prorated amount of accruals up to the month in which Early Termination 
occurs, subject to the following vesting schedule:   
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Plan Year Vested Percentage 

1 10 
2 20 
3 30 
4 40 
5 50 
6 60 
7 70 
8 80 
9 90 

10 or greater 100 
 
This benefit is determined by calculating a 15-year fixed annuity from the Accrual Balance plus pro-
rated accruals, crediting interest on the unpaid balance at an annual rate of 6.0 percent, compounded 
monthly. 
 

2.2.2  Payment of Benefit.  The Company shall pay the annual benefit to the Executive in 12 
equal monthly installments commencing with the month following Normal Retirement Age.  The 
annual benefit shall be paid to the Executive for a period of 15 years. 

 

2.3  Disability Benefit.  If the Executive terminates employment due to Disability prior to Normal 
Retirement Age, the Company shall pay to the Executive the benefit described in this Section 2.3 in lieu of 
any other benefit under this Agreement. 

 

 2.3.1 Amount of Benefit.  The annual benefit under this Section 2.3 is the dollar amount equal 
to the Accrual Balance set forth on Schedule A for the Plan Year ending immediately prior to the date 
on which Termination of Employment occurs, plus the prorated amount of accruals up to the month 
during which Termination of Employment occurs, subject to the following vesting schedule: 

 
  

Plan Year Vested Percentage 
1 10 
2 20 
3 30 
4 40 
5 50 
6 60 
7 70 
8 80 
9 90 

10 or greater 100 
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This benefit is determined by calculating a 15-year fixed annuity from the Accrual Balance plus pro-
rated accruals, crediting interest on the unpaid balance at an annual rate of 6.0 percent, compounded 
monthly. 
 

2.3.2  Payment of Benefit.  The Company shall pay the annual benefit to the Executive in 12 
equal monthly installments commencing with the month following Normal Retirement Age.  The 
annual benefit shall be paid to the Executive for a period of 15 years.  
 

Article 3 
Death Benefits 

 
3.1 Death During Active Service.  If the Executive dies while in the active service of the Company, 

no benefit shall be payable under this Agreement. 
 

3.2 Death During Payment of a Benefit.  If the Executive dies after any benefit payments have 
commenced under Article 2 of this Agreement but before receiving all such payments, the Company shall 
pay the remaining benefits to the Executive's beneficiary at the same time and in the same amounts they 
would have been paid to the Executive had the Executive survived. 
 

3.3 Death After Termination of Employment But Before Payment of a Benefit Commences.  If the 
Executive is entitled to a benefit under Article 2 of this Agreement, but dies prior to the commencement of 
said benefit payments, the Company shall pay the same benefit payments to the Executive’s beneficiary that 
the Executive was entitled to prior to death except that the benefit payments shall commence on the first day 
of the month following the date of the Executive’s death. 

 
Article 4 

Beneficiaries 
 

4.1 Beneficiary Designations.  The Executive shall designate a beneficiary by filing a written 
designation with the Company.  The Executive may revoke or modify the designation at any time by filing a 
new designation.  However, designations will only be effective if signed by the Executive and received by 
the Company during the Executive's lifetime.  The Executive's beneficiary designation shall be deemed 
automatically revoked if the beneficiary predeceases the Executive, or if the Executive names a spouse as 
beneficiary and the marriage is subsequently dissolved.  If the Executive dies without a valid beneficiary 
designation, all payments shall be made to the Executive's estate. 

  
4.2 Facility of Payment.  If a benefit is payable to a minor, to a person declared incompetent, or to a 

person incapable of handling the disposition of his or her property, the Company may pay such benefit to the 
guardian, legal representative or person having the care or custody of such minor, incompetent person or 
incapable person.  The Company may require proof of incompetence, minority or guardianship as it may 
deem appropriate prior to distribution of the benefit.  Such distribution shall completely discharge the 
Company from all liability with respect to such benefit. 
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Article 5 

General Limitations 
 

5.1  Termination for Cause.  Notwithstanding any provision of this Agreement to the contrary, the 
Company shall not pay any benefit under this Agreement if the Company terminates the Executive's 
employment for: 
 

(a)   Gross negligence or gross neglect of duties; 
(b)   Commission of a felony or of a gross misdemeanor involving moral turpitude; or 
(c)   Fraud, disloyalty, dishonesty or willful violation of any law or significant Company policy 

committed in connection with the Executive's employment and resulting in an adverse effect on the 
Company. 
 
5.2 Suicide or Misstatement.  The Company shall not pay any benefit under this Agreement if the 

Executive commits suicide within three years after the date of this Agreement.  In addition, the Company 
shall not pay any benefit under this Agreement if the Executive has made any material misstatement of fact 
on an employment application or resume provided to the Company, or on any application for any benefits 
provided by the Company to the Executive. 

 
        5.3 Competition After Termination of Employment.  The Company shall not pay any benefit under 
this Agreement if the Executive, at any time during the 12 calendar months following Termination of 
Employment and without the prior written consent of the Company (a) engages in or becomes associated 
with, in the capacity of employee, director, officer, principal, agent, trustee or in any other capacity 
whatsoever, any Competitive Enterprise; or (b) becomes interested in, directly or indirectly, as a proprietor, 
partner, officer, director, member, consultant or substantial stockholder, shareholder, or stakeholder, any 
Competitive Enterprise.  For purposes of this provision, the term “Competitive Enterprise” is defined as any 
business organization, company, corporation, partnership or business entity or enterprise of any type that (a) 
is or may be deemed to be competitive with any business carried on by the Company as of the date of 
Termination of Employment; and (b) is conducted within a 50-mile radius of any Company location where 
Executive conducted or supervised or otherwise engaged in business of the Company. 
 

For purposes of this Section 5.3, the following definitions shall apply: 

(a) “Change of Control” means (i) a change of ownership of the Company which must be 
reported to the Securities and Exchange Commission as a change of control, including but not limited to the 
acquisition by any “person” (as such term is used in Sections 13(d) and 14(d) of the Securities and Exchange 
Act of 1934 (the “Exchange Act”)), or of direct or indirect “beneficial ownership” (as defined by Rule 13d-3 
under the Exchange Act) of twenty-five percent (25%) or more of the combined voting power of the 
Company’s then outstanding securities; or (ii) the failure during any period of two (2) consecutive years of 
individuals who at the beginning of such period constitute the Board for any reason to constitute at least a 
majority thereof, unless the election of each director who was not a director at the beginning of such period 
has been approved in advance by directors representing at least two-thirds (2/3) of the directors at the 
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beginning of the period. 

(b) “Competitive Enterprise” means any business, organization, company, corporation, 
partnership or business entity or enterprise of any type that (i) is or may be deemed to be competitive with 
any business carried on by the Company as of the date of Termination of Employment, and (ii) is conducted 
within a 50-mile radius of any Company location where Executive conducted or supervised or otherwise 
engaged in business of the Company. 

(c) “Good Reason” means a Change of Control in the Company and as a direct result thereof 
prior to the expiration of thirty-six months after consummation of a Change of Control, there is: (i) a 
decrease in the total amount of the Executive’s base salary below its level in effect on the date of 
consummation of the Change of Control, without the Executive’s consent; or (b) a material reduction in the 
importance of the Executive’s job responsibilities, without the Executive’s consent; or (ii) a geographical 
relocation of the Executive to an office more than 50 miles from the Executive’s location at the time of the 
Change of Control, without the Executive’s consent.   

(d) “Wrongful Termination” means Executive’s Termination of Employment by the Company for 
any reason other than Termination for Cause or the death or Disability of Executive prior to the expiration of 
thirty-six (36) months after consummation of the Change of Control. 

 
Article 6 

Claims and Review Procedures 
 

6.1 Claims Procedure.  An Executive or beneficiary (“claimant”) who has not received benefits 
under the Agreement that he or she believes should be paid shall make a claim for such benefits as follows: 

 
 6.1.1 Initiation – Written Claim.  The claimant initiates a claim by submitting to the Company a 
written claim for the benefits. 
 
 6.1.2 Timing of Company Response.  The Company shall respond to such claimant within 90 
days after receiving the claim.  If the Company determines that special circumstances require 
additional time for processing the claim, the Company can extend the response period by an additional 
90 days by notifying the claimant in writing, prior to the end of the initial 90-day period, that an 
additional period is required.  The notice of extension must set forth the special circumstances and the 
date by which the Company expects to render its decision. 
 
 In the case of a claim for benefits due to Disability, the Company shall notify the claimant of the 
Plan’s denial within a reasonable period of time, but not later than 45 days after receipt of the claim by 
the Company.  This period may be extended by the Company for up to 30 days, provided that the 
Company both determines that such an extension is necessary due to matters beyond its control and 
notifies the claimant, prior to the expiration of the initial 45-day period, of the circumstances requiring 
the extension of time and the date by which the Company expects to render a decision.  If, prior to the 
end of the first 30-day extension period, the Company determines that, due to matters beyond its 
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control, a decision cannot be rendered within that extension period, the period for making the 
determination may be extended for up to an additional 30 days, provided that the Company notifies the 
claimant, prior to the expiration of the first 30-day extension period, of the circumstances requiring the 
extension and the date as of which the Company expects to render a decision.  In the case of any 
extension hereunder, the notice of extension shall specifically explain the standards on which 
entitlement to a benefit is based, the unresolved issues that prevent a decision on the claim, and the 
additional information needed to resolve those issues, and the claimant shall be afforded at least 45 
days within which to provide the specified information.  
 
 6.1.3 Notice of Decision.  If the Company denies part or all of the claim, the Company shall 
notify the claimant in writing of such denial.  The Company shall write the notification in a manner 
calculated to be understood by the claimant.  The notification shall set forth: 
 

(a) The specific reasons for the denial; 
(b) A reference to the specific provisions of this Agreement on which the denial is 

based; 
(c) A description of any additional information or material necessary for the claimant to 

perfect the claim and an explanation of why it is needed; 
(d) An explanation of this Agreement’s review procedures and the time limits 

applicable to such procedures; 
(e) In the case of denial of a claim based upon Disability, a copy of any internal rule, 

guideline, protocol or similar criteria relied upon or a statement that such was relied upon and 
will be provided free of charge upon request; and 

(f) A statement of the claimant’s right to bring a civil action under ERISA Section 
502(a) following an adverse benefit determination on review. 

 
6.2 Review Procedure.  If the Company denies part or all of the claim, the claimant shall have the 

opportunity for a full and fair review by the Company of the denial, as follows: 
 
 6.2.1 Initiation – Written Request.  To initiate the review, the claimant, within 60 days (180 
days for a claim based on the Executive’s Disability) after receiving the Company’s notice of denial, 
must file with the Company a written request for review. 
 
 6.2.2 Additional Submissions – Information Access.  The claimant shall then have the 
opportunity to submit written comments, documents, records and other information relating to the 
claim.  The Company shall also provide the claimant, upon request and free of charge, reasonable 
access to, and copies of, all documents, records and other information relevant (as defined in 
applicable ERISA regulations) to the claimant’s claim for benefits. 
 
 6.2.3 Considerations on Review.  In considering the review, the Company shall take into 
account all materials and information the claimant submits relating to the claim, without regard to 
whether such information was submitted or considered in the initial benefit determination. 
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 For a claim involving Disability, the following rules shall apply:  (i) the review will not give 
Executive’s deference to the initial adverse benefit determination and will be conducted by the 
Company or its designee, not including any individual who made the decision to deny benefits, nor the 
subordinate of such individual who made the decision to deny benefits, (ii) a health care professional 
with appropriate training and experience in the field of medicine involved and who is neither an 
individual who was consulted in connection with the denial nor the subordinate of such individual, will 
be consulted, and (iii) the denial will identify the medical or vocational experts whose advice was 
obtained in connection with the claim. 
 
 6.2.4 Timing of Company Response.  The Company shall respond in writing to such claimant 
within 60 days (45 days for a claim involving the Executive’s Disability) after receiving the request for 
review.  If the Company determines that special circumstances require additional time for processing 
the claim, the Company can extend the response period by an additional 60 days by notifying the 
claimant in writing, prior to the end of the initial 60-day period, that an additional period is required.  
The notice of extension must set forth the special circumstances and the date by which the Company 
expects to render its decision. 
 
 In the case of a denial involving a claim for benefits based upon the Executive’s Disability, the 
claimant will be provided a copy of any internal rule, guideline, protocol or similar criteria relied upon, 
or a statement that such was relied upon and will be provided, free of charge upon claimant’s request.  
The written decision on review shall be given to the claimant within the sixty (60) day (or, if 
applicable, the forty-five (45) day) or extended time limit discussed above.  All decisions on review 
shall be final and binding with respect to all concerned parties. 
 
 6.2.5 Notice of Decision.  The Company shall notify the claimant in writing of its decision on 
review.  The Company shall write the notification in a manner calculated to be understood by the 
claimant.  The notification shall set forth: 
 

(a) The specific reasons for the denial; 
(b) A reference to the specific provisions of this Agreement on which the denial is 

based; 
(c) A statement that the claimant is entitled to receive, upon request and free of charge, 

reasonable access to, and copies of, all documents, records and other information relevant (as 
defined in applicable ERISA regulations) to the claimant’s claim for benefits; and 

(d) A statement of the claimant’s right to bring a civil action under ERISA Section 
502(a); and 

(e) In the case of denial of a claim based upon Disability, a copy of any internal rule, 
guideline, protocol or similar criteria relied upon or a statement that such was relied upon and 
will be provided free of charge upon request. 
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Article 7 
Amendments and Termination 

 
This Agreement may be amended or terminated only by a written agreement signed by the Company 

and the Executive. 
 
Notwithstanding the previous paragraph in this Article 7, the Company may amend or terminate this 

Agreement at any time if, pursuant to legislative, judicial or regulatory action, continuation of the Agreement 
would (i) cause benefits to be taxable to the Executive prior to actual receipt, or (ii) result in significant 
financial penalties or other significantly detrimental ramifications to the Company (other than the financial 
impact of paying the benefits).   

 
Article 8 

Miscellaneous 
 

8.1 Binding Effect.  This Agreement shall bind the Executive and the Company, and their 
beneficiaries, survivors, executors, successors, administrators and transferees. 

 
8.2 No Guarantee of Employment.  This Agreement is not an employment policy or contract.  It does 

not give the Executive the right to remain an employee of the Company, nor does it interfere with the 
Company's right to discharge the Executive.  It also does not require the Executive to remain an employee 
nor interfere with the Executive's right to terminate employment under state law or the terms of any 
applicable employment contract. 

 
8.3  Non-Transferability. Benefits under this Agreement cannot be sold, transferred, assigned, 

pledged, attached or encumbered in any manner. 
 

8.4  Reorganization.  The Company shall not merge or consolidate into or with another company, or 
reorganize, or sell substantially all of its assets to another company, firm, or person unless such succeeding 
or continuing company, firm, or person agrees to assume and discharge the obligations of the Company 
under this Agreement.  Upon the occurrence of such event, the term “Company” as used in this Agreement 
shall be deemed to refer to the successor or survivor company. 
 

8.5  Tax Withholding.  The Company shall withhold any taxes that are required to be withheld from 
the benefits provided under this Agreement. 
 

8.6  Applicable Law.  The Agreement and all rights hereunder shall be governed by the laws of the 
State of West Virginia, except to the extent preempted by the laws of the United States of America. 
 

8.7  Unfunded Arrangement.  The Executive and beneficiary are general unsecured creditors of the 
Company for the payment of benefits under this Agreement.  The benefits represent the mere promise by the 
Company to pay such benefits.  The rights to benefits are not subject in any manner to anticipation, 
alienation, sale, transfer, assignment, pledge, encumbrance, attachment, or garnishment by creditors.  Any 
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insurance on the Executive's life is a general asset of the Company to which the Executive and beneficiary 
have no preferred or secured claim. 
 

8.8  Entire Agreement.  This Agreement constitutes the entire agreement between the Company and 
the Executive as to the subject matter hereof.  No rights are granted to the Executive by virtue of this 
Agreement other than those specifically set forth herein. 
 

8.9  Administration.  The Company shall have powers which are necessary to administer this 
Agreement, including but not limited to: 

 
(a) Establishing and revising the method of accounting for the Agreement; 
(b) Maintaining a record of benefit payments; 
(c) Establishing rules and prescribing any forms necessary or desirable to administer the 

Agreement; and 
(d) Interpreting the provisions of the Agreement.     

 
 8.10 Named Fiduciary. The Company shall be the named fiduciary and plan administrator under this 
Agreement.  It may delegate to others certain aspects of the management and operational responsibilities 
including the employment of advisors and the delegation of ministerial duties to qualified individuals. 
 

IN WITNESS WHEREOF, the Executive and the Company have signed this Agreement. 

 
EXECUTIVE:  COMPANY: 
 
   UNITED BANKSHARES, INC. 

 
__________________________________  By  ___________________________________ 
  Title  _________________________________ 
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Exhibit 31.1 
CERTIFICATION  

 
I, Richard M. Adams, Chief Executive Officer, certify that: 
 

1. I have reviewed this quarterly report on Form 10-Q/A of United Bankshares, Inc.; 
 
2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit 

to state a material fact necessary to make the statements made, in light of the circumstances under 
which such statements were made, not misleading with respect to the period covered by this report;  

 
3. Based on my knowledge, the financial statements, and other financial information included in this 

report, fairly present in all material respects the financial condition, results of operations and cash 
flows of the registrant as of, and for, the periods presented in this report; 

 
4. The registrant's other certifying officer(s) and I are responsible for establishing and maintaining 

disclosure controls and procedures (as defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) for 
the registrant and have:  

 
(a) Designed such disclosure controls and procedures, or caused such disclosure controls and 

procedures to be designed under our supervision, to ensure that material information relating 
to the registrant, including its consolidated subsidiaries, is made known to us by others 
within those entities, particularly during the period in which this report is being prepared; 
  

(b) Evaluated the effectiveness of the registrant's disclosure controls and procedures and 
presented in this report our conclusions about the effectiveness of the disclosure controls and 
procedures, as of the end of the period covered by this report based on such evaluation; and  

 
(c) Disclosed in this report any change in the registrant's internal control over financial reporting 

that occurred during the registrant's most recent fiscal quarter (the registrant's fourth fiscal 
quarter in the case of an annual report) that has materially affected, or is reasonably likely to 
materially affect, the registrant's internal control over financial reporting; and  
 

5. The registrant's other certifying officer(s) and I have disclosed, based on our most recent evaluation 
of internal control over financial reporting, to the registrant's auditors and the audit committee of the 
registrant's board of directors (or persons performing the equivalent functions):  

 
(a) All significant deficiencies and material weaknesses in the design or operation of internal 

control over financial reporting which are reasonably likely to adversely affect the registrant's 
ability to record, process, summarize and report financial information; and  

 
(b) Any fraud, whether or not material, that involves management or other employees who have 

a significant role in the registrant's internal control over financial reporting.  
 
 
Date:  May 27, 2004                /s/ Richard M. Adams    

Richard M. Adams, Chairman of the 
Board and Chief Executive Officer 
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 Exhibit 31.2 

CERTIFICATION 
 
I, Steven E. Wilson, Chief Financial Officer, certify that: 
 

1.  I have reviewed this quarterly report on Form 10-Q/A of United Bankshares, Inc.; 
 
2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit 

to state a material fact necessary to make the statements made, in light of the circumstances under 
which such statements were made, not misleading with respect to the period covered by this report;  

 
3. Based on my knowledge, the financial statements, and other financial information included in this 

report, fairly present in all material respects the financial condition, results of operations and cash 
flows of the registrant as of, and for, the periods presented in this report; 

 
4. The registrant's other certifying officer(s) and I are responsible for establishing and maintaining 

disclosure controls and procedures (as defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) for 
the registrant and have:  

 
(a) Designed such disclosure controls and procedures, or caused such disclosure controls and 

procedures to be designed under our supervision, to ensure that material information relating 
to the registrant, including its consolidated subsidiaries, is made known to us by others 
within those entities, particularly during the period in which this report is being prepared; 
  

(b) Evaluated the effectiveness of the registrant's disclosure controls and procedures and 
presented in this report our conclusions about the effectiveness of the disclosure controls and 
procedures, as of the end of the period covered by this report based on such evaluation; and  

 
(c) Disclosed in this report any change in the registrant's internal control over financial reporting 

that occurred during the registrant's most recent fiscal quarter (the registrant's fourth fiscal 
quarter in the case of an annual report) that has materially affected, or is reasonably likely to 
materially affect, the registrant's internal control over financial reporting; and  
 

5. The registrant's other certifying officer(s) and I have disclosed, based on our most recent evaluation 
of internal control over financial reporting, to the registrant's auditors and the audit committee of the 
registrant's board of directors (or persons performing the equivalent functions):  

 
(a) All significant deficiencies and material weaknesses in the design or operation of internal 

control over financial reporting which are reasonably likely to adversely affect the registrant's 
ability to record, process, summarize and report financial information; and  

 
(b) Any fraud, whether or not material, that involves management or other employees who have 

a significant role in the registrant's internal control over financial reporting.  
 

Date:  May 27, 2004                           /s/ Steven E. Wilson 
                                         Steven E. Wilson, Executive 
                                             Vice President, Treasurer, 
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Secretary and Chief Financial Officer 
 

 
 

CERTIFICATION 
 

Pursuant to 18 U.S.C. § 1350, the undersigned officer of United Bankshares, Inc. (the “Company”), 
hereby certifies, to such officer’s knowledge, that the Company’s Quarterly Report on Form 10-Q/A for the 
quarter ended March 31, 2004 (the “Report”) fully complies with the requirements of Section 13(a) or 15(d), 
as applicable, of the Securities Exchange Act of 1934 and that the information contained in the Report fairly 
presents, in all material respects, the financial condition and results of operations of the Company. 

 
 
 
Date:  May 27, 2004                       _/s/ Richard M. Adams_____________  

Name:  Richard M. Adams 
Title:  Chief Executive Officer 
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CERTIFICATION 
 

Pursuant to 18 U.S.C. § 1350, the undersigned officer of United Bankshares, Inc. (the “Company”), 
hereby certifies, to such officer’s knowledge, that the Company’s Quarterly Report on Form 10-Q/A for the 
quarter ended March 31, 2004 (the “Report”) fully complies with the requirements of Section 13(a) or 15(d), 
as applicable, of the Securities Exchange Act of 1934 and that the information contained in the Report fairly 
presents, in all material respects, the financial condition and results of operations of the Company. 

 
 
 
Date:  May 27, 2004                         /s/ Steven E. Wilson   

Name:  Steven E. Wilson 
Title:  Chief Financial Officer 
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