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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549

FORM 8-K
CURRENT REPORT

Pursuant to Section 13 OR 15(d) of The Securities Exchange Act of 1934

Date of Report (Date of earliest event reported)    October 15, 2008

First Reliance Bancshares, Inc.
(Exact name of registrant as specified in its charter)

South Carolina 000-49757 80-0030931

(State or other jurisdiction
of incorporation)

(Commission
File Number)

(I.R.S. Employer
Identification No.)

2170 W. Palmetto Street Florence, South Carolina 29501

(Address of principal executive offices) (Zip Code)

Registrant’s telephone number, including area code     (843)-656-5000

Not Applicable

(Former name or former address, if changed since last report.)

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 (see General Instruction A.2. below):

o Written communications pursuant to Rule 425 under the Securities Act (17 CFR 230.425)

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 2.02   Results of Operations and Financial Condition.

                    On October 11, 2008, First Reliance Bancshares, Inc. issued the press release attached to this Form 8-K as Exhibit 99.1, which is
incorporated herein by reference.  First Reliance Bancshares, Inc. also intends to post this information on its website at www.firstreliance.com
under “Investor Relations.”

                    The information contained or referenced in this report, including the text of the attached presentation, is furnished or referred to by
First Reliance Bancshares, Inc. in accordance with rules promulgated by the Securities and Exchange Commission (the “SEC”) and pursuant to
Item 2.02 of Form 8-K and shall not be deemed to be “filed” for the purposes of Section 18 of the Securities Exchange Act of 1934 or otherwise
subject to the liabilities of that Section, unless First Reliance Bancshares, Inc. specifically incorporates it by reference in a document filed under
the Securities Act of 1933 or the Securities Exchange Act of 1934.  By filing this report on Form 8-K and furnishing or referring to this
information, First Reliance Bancshares, Inc. makes no admission as to the materiality of any information in this report that is required to be
disclosed solely by reason of Item 2.02 of Form 8-K or that the information includes material investor information that was not previously
publicly available.

                    The information contained or referenced to in this report may contain forward-looking information.  Forward-looking statements
may involve known and unknown risks, uncertainties and other factors which may cause the actual results, performance or achievements of First
Reliance Bancshares, Inc. or its wholly owned subsidiary, First Reliance Bank, to be materially different from future results, performance or
achievements expressed or implied by such forward-looking statements. The words “expect,” “anticipate,” “intend,’ “plan,” “believe,” “seek,’ “estimate,” and
similar expressions are intended to identify such forward-looking statements. First Reliance Bancshares, Inc.’s and its subsidiary’s actual results
may differ materially from the results anticipated in any forward-looking statements made due to a variety of factors, including, without
limitation:

• The effects of future economic conditions;

• Governmental monetary and fiscal policies, as well as legislative and regulatory changes;

• The risks of changes in interest rates on the level and composition of deposits, loan demand, and the values of loan collateral, securities
and interest rate protection agreements, as well as interest rate risks;

• The effects of competition from other financial institutions and financial service providers operating in the First Reliance Bancshares,
Inc.’s market area and elsewhere, including institutions operating locally, regionally, nationally and internationally, together with such
competitors offering banking products and services by mail, telephone, and computer and the Internet; and

• The failure of assumptions underlying the establishment of reserves for possible loan losses and estimations of values of collateral and
various financial assets and liabilities.

                    All written or oral forward-looking statements attributable to First Reliance Bancshares, Inc. or its subsidiary are expressly qualified
in their entirety by these cautionary statements.

Item 9.01   Financial Statements and Exhibits.

(d)              Exhibits

99.1            Press Release issued by First Reliance Bancshares, Inc., October 11, 2008.
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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.

FIRST RELIANCE BANCSHARES, INC.

Date:  October 15, 2008
By: /s/ JEFFREY A. PAOLUCCI

Jeffrey A. Paolucci
Chief Financial Officer

32,320 D  

Reporting Owners

Reporting Owner Name / Address
Relationships

Director 10% Owner Officer Other

ULAM JAMES M
487 EAST MIDDLEFIELD ROAD
MOUNTAIN VIEW, CA 94043

  SVP, Gen. Counsel & Secretary

Signatures
 By: Donald T Rozak Jr, as attorney-in-fact For: James M.
Ulam   11/05/2004

**Signature of Reporting Person Date

Explanation of Responses:
* If the form is filed by more than one reporting person, see Instruction 4(b)(v).

** Intentional misstatements or omissions of facts constitute Federal Criminal Violations. See 18 U.S.C. 1001 and 15 U.S.C. 78ff(a).

(1) Twenty-five percent (25%) of the total options granted vest and become exercisable one year after the date of grant and thereafter with
respect to 6.25% of the shares each quarter until fully vested.

(2) 447 options vest and become exercisable on June 23, 2001, 223 options vest and become exercisable on December 23, 2001 and
thereafter with respect to 6.25% of the shares each quarter.

(3) Twenty-five percent (25%) of the total options granted vest and become exercisable one year after the date of grant and thereafter with
respect to 6.25% of the shares each quarter until fully vested.

(4) Are exercisable as to 6.25% of the shares each quarter from the date of grant.

(5) Fifty percent (50%) of the total options granted on September 6, 2001, vest and become exercisable 1 year after the option grant date and
thereafter with respect to 6.25% of the shares each quarter

(6) Fifty percent (50%) of the total options granted on March 15, 2001 vest and become exercisable 1 year after the option grant date and
thereafter with respect to 6.25% of the shares each quarter.

(7) 1,935 options are exercisable immediately, 3,870 options vest and become exercisable on April 21, 2001, and an additional 2,580
options vest and become exercisable on April 21, 2002 and April 21, 2003, respectively.

(8)
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Twenty-five percent (25%) of the total options granted on December 29, 2000 vest and become exercisable 1 year after the option grant
date and thereafter with respect to 6.25% of the shares each quarter.

(9) Options vest 30% and become exercisable one year after the vesting start date of April 26, 2000, and vest and become exercisable 30%,
20% and 20%, respectively, at the end of the second, third and fourth years after the vesting start date.

(10) 8,303 options vest and become exercisable on June 23, 2001, 4,152 options vest and become exercisable on December 23, 2001 and
thereafter with respect to 6.25% of the shares each quarter.

Note: File three copies of this Form, one of which must be manually signed. If space is insufficient, see Instruction 6 for procedure.
Potential persons who are to respond to the collection of information contained in this form are not required to respond unless the form displays
a currently valid OMB number.

Edgar Filing: FIRST RELIANCE BANCSHARES INC - Form 8-K

Explanation of Responses: 4


