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ITEM 5.02    DEPARTURE OF DIRECTORS OR CERTAIN OFFICERS;  ELECTION OF DIRECTORS;
             -------------------------------------------------------------------
             APPOINTMENT OF CERTAIN  OFFICERS;  COMPENSATORY  ARRANGEMENTS OF
             ----------------------------------------------------------------
             CERTAIN OFFICERS.
             ----------------

         (b) On June 9, 2009, Frederick Willetts, III notified Cooperative
Bankshares, Inc. (the "Company") that, effective June 9, 2009, he is resigning
as Chairman and a member of the Board of Directors of the Company and its
wholly-owned subsidiary, Cooperative Bank (the "Bank"). Mr. Willetts'
resignation is not due to any disagreement with the Company or the Bank or any
concerns relating to the operations, policies or practices of either the Company
or the Bank. In connection with Mr. Willetts' resignation, Dr. James D. Hundley,
M.D., an existing Company and Bank director, was appointed as Chairman of the
Board of Directors of the Company and the Bank. In addition, on June 9, 2009,
the Boards of Directors of the Company and the Bank each adopted a resolution
reducing the size of the Company's and the Bank's Board to five members
effective immediately upon Mr. Willetts' resignation.

                                   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.

                                           COOPERATIVE BANKSHARES, INC.

                                           /s/ Todd L. Sammons
                                           -------------------------------------
                                           Todd L. Sammons
                                           Chief Financial Officer and Interim
                                           President and Chief Executive Officer

Date: June 11, 2009
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