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Check the appropriate box below if the Form 8-K filing is intended to simultaneously satisfy the filing obligation of
the Registrant under any of the following provisions:

o Written communications pursuant to Rule 425 under the Securities Act (17 CFR 230.425)
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o Soliciting material pursuant to Rule 14a-12 under the Exchange Act (17 CFR 240.14a-12)

o Pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act (17 CFR 240.14d-2(b))

o Pre-commencement communications pursuant to Rule 13e-4(c) under the Exchange Act (17 CFR 240.13e-4(c))
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Item 5.02 Departure of Directors or Principal Officers; Election of Directors; Appointment of Principal
Officers; Compensatory Arrangements of Certain Officers

(e)   On November 28, 2006, the board of directors of First Bancorp (the “Company”) adopted a change in the formula
that determines bonuses under the Company’s Management Incentive Plan (the “Plan”), which provides for bonuses to
the Company’s management employees, including its executive officers. The board determined that the “threshold goal”
provision providing that no corporate bonuses are paid unless the Company achieves 90% of its consolidated
corporate earnings per share goal will be changed to a threshold goal of 80%. The board also changed the scale for
determining bonus awards under the Plan. Whereas the former scale provided for a bonus of 30% of a participant’s
target bonus at the 90% threshold and 100% of the target bonus at the 100% threshold, the new scale provides for a
bonus of 50% of a participant’s target bonus at the 80% threshold and 100% of the target bonus at the 100% threshold.
The return on equity threshold goal and the other terms of the Plan were not changed. The Plan was filed as Exhibit
10(a) to the Company’s filing on Form 8-K filed January 25, 2005.

3

Edgar Filing: FIRST BANCORP /NC/ - Form 8-K

4



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 hereunto duly authorized.

Date: December 19, 2006

FIRST BANCORP

By: /s/ James H. Garner
Name: James H. Garner
Title: President and Chief Executive Officer
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