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Registration No. 333-113539

SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

PRE-EFFECTIVE AMENDMENT NO.1TO
FORM S-4
REGISTRATION STATEMENT
Under
THE SECURITIES ACT OF 1933

SYNOVUS FINANCIAL CORP.

(Exact name of Registrant as specified in its charter)

Georgia 6022 58-1134883
(State or other Jurisdiction of (Primary Standard Industrial Classification Code (LR.S. Employer
Incorporation Number) Identification No.)

or Organization)
Suite 301, One Arsenal Place
901 Front Avenue
Columbus, Georgia 31901
(706) 649-4751

(Address, including zip code, and telephone number, including area code, of registrant s principal executive offices)

Kathleen Moates
Senior Vice President and Senior Deputy General Counsel
Suite 202, One Arsenal Place
901 Front Avenue
Columbus, Georgia 31901
(706) 649-4818
(Name, address, including zip code, and telephone number, including area code, of agent for service)

Copies to:
W. Thomas King, Esq. Walter G. Moeling, IV, Esq.
Smith, Gambrell & Russell, LLP Powell, Goldstein, Frazer & Murphy, LLP
Promenade II, Suite 3100, 1230 Peachtree Street, NE 191 Peachtree Street, N.E., Sixteenth Floor
Atlanta, Georgia 30309 Atlanta, Georgia 30303
Telephone: 404-815-3500 Telephone: 404-572-6600
Facsimile: 404-685-6978 Facsimile: 404-572-6999

Approximate date of commencement of proposed sale to the public: As soon as practicable following the effectiveness of this Registration
Statement.

If the securities being registered on this Form are being offered in connection with the formation of a holding company and there is
compliance with General Instruction G, check the following box. o

If this Form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act, check the following box
and list the Securities Act registration statement number of the earlier effective registration statement for the same offering. o

If this Form is a post-effective amendment filed pursuant to Rule 462(d) under the Securities Act, check the following box and list the
Securities Act registration statement number of the earlier effective registration statement for the same offering. o

The Registrant hereby amends this Registration Statement on each such date or dates as may be necessary to delay its effective date
until the Registrant shall file a further amendment which specifically states that this Registration Statement shall thereafter become
effective in accordance with Section 8(a) of the Securities Act of 1933 or until the Registration Statement shall become effective on such
date as the Commission, acting pursuant to Section 8(a), may determine.

Table of Contents 2



Edgar Filing: SYNOVUS FINANCIAL CORP - Form S-4/A

Table of Contents



Edgar Filing: SYNOVUS FINANCIAL CORP - Form S-4/A

Table of Contents

TRUST ONE BANK

1715 Aaron Brenner Drive
Memphis, Tennessee 38120

SPECIAL MEETING OF SHAREHOLDERS
To be held on May 18, 2004
Dear Shareholder:

You are cordially invited to attend a special meeting of shareholders of Trust One Bank to be held at the main office of Trust One Bank,
1715 Aaron Brenner Drive, Suite 120, Memphis, Tennessee 38120, on Tuesday, May 18, 2004, at 5:30 p.m. local time.

At the special meeting you will be asked to vote upon a proposal to approve the acquisition of Trust One by Synovus Financial Corp., by
means of the exchange of shares of Trust One common stock for shares of Synovus common stock.

In the transaction, each share of Trust One common stock, excluding those shares of Trust One common stock as to which dissenters rights
have been duly and validly exercised in accordance with Tennessee law, will be converted into and exchangeable for the right to receive 1.5332
shares of Synovus common stock. Because the price of Synovus common stock fluctuates, the value of the securities you will receive will
fluctuate on a day-to-day basis. Assuming the transaction had been completed on April 8, 2004, you would be entitled to receive Synovus
common shares with a market value of approximately $37.43, for each share of Trust One common stock that you own.

Synovus common stock is traded on the New York Stock Exchange, and Synovus has registered 4,015,517 shares of its common stock for
issuance in connection with the transaction.

Trust One has received from its financial advisor, SunTrust Robinson Humphrey, an opinion that the terms of the transaction are fair from a
financial point of view to the shareholders of Trust One.

The transaction cannot be completed unless holders of a majority of the outstanding shares of Trust One common stock approve it. The
board of directors urges you to consider the enclosed material carefully and recommends that you vote FOR approval of the transaction.

Whether or not you plan to attend the special meeting, please take the time to vote by completing and mailing the enclosed proxy card to us.
If you fail to return your card or vote in person, the effect will be a vote against the transaction.

On behalf of the Board of Directors of Trust One, we urge you to vote  FOR the transaction.

/s/ James P. Farrell

James P. Farrell

Chairman, President and Chief Executive Officer
Trust One Bank

Neither the Securities and Exchange Commission nor any state securities commission has approved of the securities to be issued in the
transaction or determined if this document is accurate or adequate. It is illegal to tell you otherwise. The securities to be issued in the
transaction are not savings or deposit accounts and are not insured by the Federal Deposit Insurance Corporation or any other
governmental agency.

Please see Risk Factors, beginning on page 10, for a description of the factors that may affect the value of Synovus common stock to
be issued in the transaction and that should be considered by Trust One shareholders with respect to the acquisition of Trust One by
Synovus.

The date of this document is April 12, 2004, and it is first being mailed to the shareholders of Trust One on or about April 15, 2004.
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TRUST ONE BANK
NOTICE OF SPECIAL MEETING OF SHAREHOLDERS
To be held on Tuesday, May 18, 2004

To Our Shareholders:

Notice is hereby given that a special meeting of the shareholders of Trust One Bank will be held at the main office of Trust One Bank, 1715
Aaron Brenner Drive, Suite 120, Memphis, Tennessee 38120, on Tuesday, May 18, 2004, at 5:30 p.m. local time, for the following purposes:

1. To consider and vote upon a proposal to approve and adopt the share exchange agreement, dated as of December 17, 2003,
between Synovus Financial Corp. and Trust One Bank. Under the terms of the share exchange agreement, Trust One will be
acquired by Synovus, and Trust One shareholders will receive shares of Synovus common stock as more fully described in the
accompanying document dated April 12, 2004.

2. To consider and vote upon such other matters as may properly come before the special meeting or any adjournments or
postponements of the special meeting.

Only shareholders of record on April 1, 2004, are entitled to receive notice of the special meeting and to vote at the special meeting.

The transaction is described in the accompanying document, which you are urged to read carefully. A copy of the share exchange agreement is
attached as Appendix A to the accompanying document.

EACH SHAREHOLDER OF TRUST ONE HAS THE RIGHT TO DISSENT FROM THE TRANSACTION AND TO OBTAIN THE FAIR
VALUE OF SUCH SHAREHOLDER S SHARES, PROVIDED THAT SUCH SHAREHOLDER PERFECTS HIS, HER OR ITS DISSENTERS
RIGHTS IN ACCORDANCE WITH THE PROVISIONS OF CHAPTER 23 OF TITLE 48 OF THE TENNESSEE BUSINESS
CORPORATION ACT. PLEASE SEE THE DISCUSSION OF DISSENTERS RIGHTS IN THE ACCOMPANYING DOCUMENT AND
CHAPTER 23 OF TITLE 48 OF THE TENNESSEE BUSINESS CORPORATION ACT, A COPY OF WHICH IS ATTACHED AS
APPENDIX B TO THE ACCOMPANYING DOCUMENT.

By Order of the Board of Directors

/s/ James P. Farrell

James P. Farrell

Chairman, President and Chief Executive Officer
Memphis, Tennessee
April 12,2004

Please mark, date, sign and promptly return the enclosed proxy card so that your shares may be voted in accordance with your wishes and so
that a quorum may be assured. The giving of a proxy does not affect your right to vote in person if you attend the special meeting.

The Board of Directors of Trust One unanimously recommends that you vote in favor of the transaction.

Do Not Send Stock Certificates With Your Proxy Card.
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REFERENCES TO ADDITIONAL INFORMATION

This document incorporates important business and financial information about Synovus from documents that are not included in or
delivered with this document. The information is available to you without charge upon your written or oral request. You can obtain documents
incorporated by reference in this document, other than certain exhibits to those documents, by requesting them in writing or by telephone from
Synovus at the following address:

Synovus Financial Corp.
901 Front Avenue, Suite 301
Columbus, Georgia 31901
Attn: G. Sanders Griffith, IIT
Senior Executive Vice President,
General Counsel & Secretary
Telephone: (706) 649-2267

If you would like to request documents, please do so by Tuesday, May 11, 2004 in order to receive them before the special meeting.

Please see  Where You Can Find More Information on page 40 for further information.
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QUESTIONS AND ANSWERS ABOUT THE TRANSACTION

Why is the transaction being proposed?

Trust One s board of directors believes the transaction is in the best interests of Trust One and will provide significant benefits to its
shareholders. Synovus board of directors believes that the acquisition of Trust One will offer Synovus the opportunity to expand its
banking operations in an attractive banking market, the greater Memphis metropolitan area. To review the background and reasons
for the transaction in greater detail, see pages 14 through 15.

What will I receive in the transaction?

Trust One shareholders will receive 1.5332 shares of Synovus common stock for each share of Trust One common stock they hold.
Because the market price of Synovus common stock fluctuates, however, the value of securities you will receive will fluctuate on a
day-to-day basis.

Synovus will not issue fractional shares in the transaction. Instead, Trust One shareholders will receive a cash payment, without
interest, for the value of any fraction of a share of Synovus common stock that they would otherwise be entitled to receive, based
upon the closing price of Synovus common stock on the last business day immediately prior to the effective date of the transaction.

What happens as the market price of Synovus common stock fluctuates?

Since the market price of Synovus common stock fluctuates, at the time you vote you will not know what the shares will be worth
when issued in the transaction.

What is the total transaction value?

The transaction value per share will equal the product of the 1.5332 exchange ratio and the closing price of the Synovus common
stock on the closing date of the transaction. As of December 15, 2003, the last trading day prior to board approval of the transaction,
the implied transaction value was $42.86 per share. The aggregate transaction value will reflect the payment of:

(1) the transaction value per share for each share of Trust One common stock outstanding at closing and (ii) the spread, or difference
between the transaction value per share and the weighted average exercise price per share for each of the then outstanding options to
purchase Trust One common stock. As of December 15, 2003, the aggregate transaction value was approximately $109.8 million.
Because options may be exercised and the price of the Synovus common stock will fluctuate prior to closing, however, the aggregate
transaction value will fluctuate as well.

When is the transaction expected to be completed?
We expect to complete the transaction in the second quarter of 2004.
What are the income tax consequences of the transaction to me?

Smith, Gambrell & Russell, LLP has issued an opinion, which it will confirm as of the effective date of the transaction, that the
transaction will qualify as a reorganization under Section 368(a) of the Internal Revenue Code. Trust One shareholders generally will
not recognize gain for federal income tax purposes as a result of the surrender of Trust One common stock in exchange for the
receipt of shares of Synovus stock (except to the extent of cash received in lieu of fractional shares or as a result of the exercise of
dissenters rights). Your tax treatment may depend on your specific situation, and you should consult your own tax advisor for a full
understanding of the federal, state, local or foreign tax consequences to you of the transaction.

Table of Contents 12
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Q: What am I being asked to vote upon and what is the required shareholder vote?

You are being asked to approve the acquisition of Trust One by Synovus, which will be accomplished through a statutory share
exchange. Approval of the proposal requires the affirmative vote of holders of a majority of the shares of outstanding common stock
of Trust One that are entitled to vote on the proposal. Trust One s board of directors encourages you to vote at the special meeting.
The Trust One board of directors has unanimously approved and adopted the share exchange agreement and recommends that Trust
One shareholders vote FOR the approval of the transaction.

Q: What should I do now?

A: You should read this document carefully and determine whether you desire to vote for approval of the transaction.

Q: Should I send in my stock certificates now?

A: No. If the transaction is completed, we will send you written instructions for exchanging your Trust One common stock certificates

for Synovus common stock certificates.
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WHO CAN HELP ANSWER YOUR QUESTIONS

If you want additional copies of this document, or if you want to ask any questions about the transaction, you should contact:

Trust One Bank
1715 Aaron Brenner Drive
Memphis, Tennessee 38120
Attn: Charles E. Dickey, Jr.
Executive Vice President and Chief Financial Officer
Telephone: (901) 759-3553

Table of Contents
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SUMMARY

This summary highlights selected information from this document and may not contain all the information that is important to you. For a
more complete understanding of the transaction and for a more complete description of the legal terms of the transaction, you should read this
entire document carefully, as well as the additional documents to which we refer you, including the share exchange agreement.

The Companies (page 33)

Synovus Financial Corp.
Suite 301, One Arsenal Place
901 Front Avenue
Columbus, Georgia 31901
Telephone: (706) 649-4751

Synovus Financial Corp., a Georgia corporation, is a financial services company whose stock is traded on the New York Stock Exchange
under the symbol SNV. Synovus is registered as a bank holding company under the Bank Holding Company Act of 1956 and became a financial
holding company in April 2000. As of December 31, 2003, Synovus had total assets of approximately $21.6 billion, total deposits of
$15.9 billion, shareholders equity of $2.2 billion and net loans of $16.2 billion. Net income for 2003 was $389 million, or $1.28 per share, an
increase of 6.5% from approximately $365 million, or $1.21 per share, for 2002. Return on assets was 1.91% and return on equity was 17.95%
for 2003 as compared to 2.10% and 19.69%, respectively, for 2002. Net interest income for 2003 was $763 million, or increase of 6.3% from
$718 million for 2002. Synovus and its 41 commercial banking affiliates presently provide banking services at approximately 260 offices located
in Georgia, Alabama, Florida, South Carolina and Tennessee. Synovus also provides a variety of other financial services including mortgage
banking, securities brokerage, insurance agency, equipment leasing and trust services. In addition, Synovus holds an 81% interest in Total
System Services, Inc. Total System Services, Inc. is an information technology processor of credit, debit, stored value, commercial and retail
cards whose stock is traded on the New York Stock Exchange under the symbol TSS.

Trust One Bank

1715 Aaron Brenner Drive
Memphis, Tennessee 38120
Telephone: (901) 759-3500

Trust One Bank is a Tennessee state-chartered bank with six locations in Memphis, Germantown and Cordova, Tennessee in east Shelby
County. A seventh location is scheduled to open in Collierville, Tennessee during 2004. As of December 31, 2003, Trust One had total assets of
approximately $432.4 million, total deposits of $354.8 million, shareholders equity of $52.7 million, and net loans of $311.3 million.

The Transaction (page 13)

If the shareholders of Trust One approve the transaction, all of the outstanding shares of the common stock of Trust One will be exchanged
for shares of common stock of Synovus, and Trust One will become a wholly owned subsidiary of Synovus. The transaction requires the
approval of the holders of a majority of the common stock of Trust One outstanding on the record date. The directors and executive officers of
Trust One together own approximately 24% of the shares entitled to vote at the meeting, and we expect them to vote their shares in favor of the
merger.

We have attached the share exchange agreement as Appendix A to this document. We encourage you to read the share exchange agreement,
as it is the legal document that governs the transaction.
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Trust One s Reasons for the Transaction (page 15)

In reaching its decision to approve and recommend approval of the share exchange agreement, the Trust One board of directors considered a
number of factors, including the following:

the value of the consideration to be received by Trust One shareholders relative to the book value and earnings per share of Trust One
common stock;

certain information concerning the financial condition, results of operations and business prospects of Synovus;
the fact that, immediately following the transaction, Trust One would continue to operate under its existing name and management team;

the financial terms of recent business combinations in the financial services industry and a comparison of the multiples of selected
combinations with the terms of the proposed transaction with Synovus;

the average daily trading volume of shares of Synovus common stock;

the alternatives to the transaction, including remaining an independent institution;

the competitive and regulatory environment for financial institutions generally;

the expanded range of banking services that the transaction will allow Trust One to provide its customers;
the enhanced career opportunities and benefits afforded Trust One employees as a result of the transaction;
the expected new dividend yield for Trust One shareholders from owning Synovus common stock;

the fact that the transaction will enable Trust One shareholders to exchange their shares of Trust One common stock for shares of common
stock of a regional bank, the stock of which is widely held and actively traded, and that such consideration will be received tax-free; and

the opinion of SunTrust Robinson Humphrey that the consideration to be received by Trust One shareholders as a result of the transaction
is fair from a financial point of view.
Opinion of Financial Advisor (page 16)

Trust One asked its financial advisor, SunTrust Robinson Humphrey, for advice on the fairness, from a financial point of view, of the
transaction consideration to Trust One s shareholders. SunTrust Robinson Humphrey has delivered its written opinion to the Trust One board that
as of December 17, 2003, the date the Trust One board approved the share exchange agreement, the transaction consideration was fair, from a
financial point of view, to the shareholders of Trust One. The opinion is attached as Appendix C to this document. You should read this opinion
completely to understand the procedures followed, assumptions made, matters considered and limitations of the review undertaken by SunTrust
Robinson Humphrey. SunTrust Robinson Humphrey s opinion is addressed to the Trust One board and does not constitute a recommendation to
any shareholder as to how to vote with respect to matters relating to the proposed transaction. You should also be aware that the opinion of
SunTrust Robinson Humphrey does not address the fairness of the transaction consideration at the time the transaction is completed or at any
time other than December 17, 2003.

Trust One Special Shareholders Meeting (page 10)

The special meeting will be held at the main office of Trust One, 1715 Aaron Brenner Drive, Suite 120, Memphis, Tennessee 38120 on
Tuesday, May 18, 2004, at 5:30 p.m. local time.

Conditions to the Transaction (page 20)

Consummation of the transaction is subject to various conditions, including:
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receipt of an opinion from Smith, Gambrell & Russell, LLP regarding tax aspects of the transaction; and

satisfaction of other customary closing conditions.

Table of Contents

17



Edgar Filing: SYNOVUS FINANCIAL CORP - Form S-4/A

Table of Contents

Accounting Treatment (page 25)

The transaction will be accounted for as a purchase for financial reporting purposes.

Material United States Federal Income Tax Consequences of the Transaction (page 24)

Smith, Gambrell & Russell, LLP has issued an opinion, which it will confirm as of the effective date of the transaction, that the transaction
will qualify as a reorganization under Section 368(a) of the Internal Revenue Code. A copy of this opinion is attached to this document as
Appendix D. Trust One shareholders generally will not recognize gain as a result of the surrender of Trust One common stock in exchange for
the receipt of shares of Synovus common stock. This tax treatment will not apply to any Trust One shareholder that exercises dissenters rights or
receives cash in lieu of fractional shares. Your tax treatment may depend on your specific situation, and you should consult your own tax advisor
for a full understanding of the federal, state, local or foreign tax consequences to you of the transaction.

Effective Date of Transaction (page 13)

The transaction will become effective when all of the conditions to the transaction have been satisfied and the Articles of Share Exchange are
filed with the Georgia Secretary of State and the Tennessee Secretary of State. Subject to the conditions specified in the share exchange
agreement, the parties anticipate that the transaction will become effective in the second quarter of 2004. There can be no assurances, however,
as to whether or when the transaction will occur.

Dissenters Rights (page 31)

Holders of Trust One common stock are entitled to dissent from the transaction under Tennessee law and, if the transaction is consummated,
to receive payment in cash for the fair value of their shares, upon compliance with the dissenters rights provisions of the Tennessee Business
Corporation Act. To preserve these rights, a shareholder must not vote in favor of the transaction and must deliver to Trust One a written notice
of intent to demand payment for such shareholder s shares before the vote on the transaction at the special meeting of Trust One shareholders.
The delivery of a proxy or vote against the transaction is not considered such a notice. Failure to follow required procedures may result in the
loss of statutory dissenters rights. Dissenters rights are addressed in more detail beginning on page 31.

Risk Factors (page 10)

In addition to the other information included in this document, including the matters addressed in Forward-Looking Statements on page 41,
you should carefully consider the material risk factors to the transaction, beginning on page 10, in determining whether to vote in favor of the
transaction.

Interests of Trust One s Directors and Executive Officers in the Transaction (page 23)

Certain executive officers of Trust One have interests in the transaction that are different from your interests. For example, James P. Farrell,
Chairman, President and Chief Executive Officer of Trust One, has entered into an employment agreement with Synovus, effective on the date
the transaction is completed, providing for his continued employment as the President of Trust One for a period of three years following the
transaction. Mr. Farrell s employment agreement also provides that Synovus will cause Mr. Farrell to be elected as a member of the board of
directors of Trust One following the transaction. In addition, Mr. Farrell and each of the directors and executive officers of Trust One hold
options that will become exercisable immediately prior to the transaction as a result of the transaction.

6
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Termination of the Share Exchange Agreement (page 23)
Either Trust One or Synovus may terminate the share exchange agreement under the following circumstances, among others:

the mutual consent of Synovus and Trust One, if the board of directors of each so determines by vote of a majority of the members of its
entire Board;

the transaction is not completed before June 30, 2004, unless the failure to consummate by this time is due to a breach of the share
exchange agreement by the party seeking to terminate; or

failure of any of the conditions set forth in the share exchange agreement unless the failure is due to a breach of the share exchange
agreement by the party seeking to terminate.
No Solicitation (page 22)

Trust One has agreed that until the completion of the transaction, Trust One will not directly or indirectly take any specified actions with
respect to any acquisition proposal. However, notwithstanding these restrictions, Trust One may, if necessary to comply with its fiduciary
obligations and subject to other qualifications and conditions, furnish information and engage in discussions or negotiations in response to
unsolicited acquisition proposals.

Effect of Transaction on Rights of Trust One Shareholders (page 25)

Trust One is a Tennessee banking corporation and, therefore, the rights of shareholders of Trust One currently are determined by reference to
the Tennessee Business Corporation Act and Trust One s Articles of Incorporation and Bylaws. At the effective time of the transaction,
shareholders of Trust One will become shareholders of Synovus, which is a Georgia corporation. As a result, your rights as shareholders of
Synovus will then be determined by reference to the Georgia Business Corporation Code and Synovus Articles of Incorporation and bylaws. The
laws of these jurisdictions vary. There are also various differences between Synovus Articles of Incorporation and bylaws and Trust One s
Articles of Incorporation and bylaws.

Comparative Market Price Information and Dividends

Synovus common stock is listed on the NYSE under the symbol SNV. No established trading market for Trust One common stock exists.
Transactions in Trust One common stock are infrequent and are negotiated privately between the persons involved in these transactions. These
transactions are not reported on an exchange or other organized trading system. For these reasons, Trust One lacks reliable data regarding recent
trading activity in Trust One common stock. To the knowledge of management of Trust One, the last transaction in Trust One common stock
occurred on October 30, 2003 when 1,654 shares were sold at a price of $24.25 per share.

The following table presents, for December 16, 2003 and April 8, 2004:
the last reported sale price of one share of Synovus common stock, as reported on the NYSE Composite Transaction Tape;
the most recent sales price of Trust One common stock to the knowledge of management of Trust One; and

the equivalent per share price of Trust One common stock, giving effect to the transaction.

December 16, 2003 was the last full trading day before the public announcement of the proposed transaction, and April 8, 2004, was the last
day for which such information could be calculated before the date of this document. The equivalent price per share data for Trust One common
stock has been determined by multiplying the last reported sale price of one share of Synovus common stock on each of these dates by the per
share exchange ratio.
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Date Common Stock Common Stock(1)
December 16,
2003 $27.83 $24.25
April 8, 2004 $24.41 $24.25

Form S-4/A

Equivalent Price Per
Share of Trust One
Common Stock

$42.67
$37.43

(M Represents the most recent transaction in the common stock of Trust One, to the knowledge of Trust One, which occurred on October 30,

2003.

Synovus common stock is listed on the NYSE under the symbol

SNV. There is no trading market for Trust One common stock. Trust One

has paid cash dividends of $.50 per share on March 30, 2003, $1.00 per share on September 30, 2003, and $.25 per share on March 1, 2004. The
table below shows the high and low closing prices of Synovus common stock and cash dividends declared per share for Synovus for the last two
fiscal years and the first quarter of 2004.

Synovus
Cash
High Low Dividends

Quarter Ended

March 31, 2004 $28.82 $22.67 $0.1700
Quarter Ended

March 31, 2003 $20.88 $17.89 $0.1650

June 30, 2003 23.62 17.31 0.1650

September 30, 2003 26.69 21.35 0.1650

December 31, 2003 29.04 25.99 0.1650
Quarter Ended

March 31, 2002 $31.74 $24.75 $0.1475

June 30, 2002 30.39 24.31 0.1475

September 30, 2002 27.01 20.17 0.1475

December 31, 2002 21.90 16.81 0.1475

8

Table of Contents

20



Edgar Filing: SYNOVUS FINANCIAL CORP - Form S-4/A

Table of Contents

SELECTED FINANCIAL DATA

The following tables show summary historical financial data for Synovus. The information in the following tables was derived from
historical financial information contained in annual reports and other information Synovus has filed with the SEC. When you read the summary
financial information provided in the following table, you should also read the historical financial information contained in annual and quarterly

reports and other information Synovus has filed with the SEC. See  Where You Can Find More Information on page 40.

Income Statement Data:

Net interest income
Provision for losses on loans
Non-interest income
Non-interest expense

Net income

Balance Sheet Data:

Investment securities

Loans, net of unearned income
Total assets

Deposits

Long-term debt

Average total shareholders equity
Average total assets

Per Share Data:

Net income basic

Net income diluted
Cash dividends declared
Book value

Ratios:

Return on assets

Return on equity

Dividend payout ratio (1)
Average shareholders equity to
average assets

(1) Determined by dividing dividends declared per share (excluding pooled subsidiaries) by net income per diluted share.

SYNOVUS FINANCIAL CORP.

Selected Financial Data

(Dollars in thousands, except per share data)

Years Ended December 31,

2003 2002 2001 2000 1999
$ 763,064 717,504 629,791 562,332 513,294
71,777 65,327 51,673 44,341 34,007
1,369,329 1,234,822 1,164,217 1,065,415 944,935
1,422,143 1,299,470 1,232,483 1,155,176 1,061,719
388,925 365,347 311,616 262,557 225,307
$ 2,529,257 2,237,725 2,088,287 2,077,928 1,993,957
16,464,914 14,463,909 12,417,917 10,751,887 9,068,239
21,632,629 19,036,246 16,654,891 14,908,092 12,547,001
15,941,609 13,928,834 12,146,198 11,161,710 9,440,087
1,575,777 1,336,200 1,052,943 840,859 318,620
2,166,777 1,855,492 1,548,030 1,303,634 1,165,426
20,412,853 17,414,654 15,375,004 13,466,385 11,438,696
$ 1.29 1.23 1.07 0.93 0.80
1.28 1.21 1.05 0.92 0.80
0.66 0.59 0.51 0.44 0.36
7.43 6.79 5.75 498 4.35
1.91% 2.10 2.03 1.95 1.97
17.95 19.69 20.13 20.14 19.33
51.56 48.76 48.57 47.83 45.00
10.61 10.65 10.07 9.68 10.19
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RISK FACTORS

In addition to the other information included in this document, Trust One shareholders should carefully consider the matter described
below in voting on the issuance of shares of Synovus common stock in the transaction, as well as the risks described in the Risk Factors
section contained in the most recent Synovus Annual Report on Form 10-K, filed with the Securities and Exchange Commission on
March 9, 2004.

You may receive shares of Synovus common stock with a market value lower than you expected.

Synovus is offering to a pay a total consideration of 1.5332 shares of Synovus common stock for each share of Trust One common stock.
This exchange ratio will not be adjusted for changes in the market price of Synovus common stock. Any change in the price of Synovus
common stock prior to the transaction will affect the value that Trust One shareholders will receive in the transaction. If the market price of
Synovus common stock declines, then the value of the total consideration you will receive will decline as well. Stock price variations may result
from a variety of factors that are beyond our control, including changes in, or market perceptions of changes in, the business operations or
prospects of Synovus, market assessments of the likelihood the transaction will be consummated, regulatory considerations, general market and
economic conditions and other factors.

The price of Synovus common stock at the effective date of the transaction may vary from its prices on (a) December 17, 2003, the date the
share exchange agreement was executed and the fairness opinion was rendered, (b) the date of this document and (c) the date of Trust One s
special meeting of shareholders. Because the effective date of the transaction will follow the date of Trust One s special meeting of shareholders,
at the time of the special meeting you will not know the market value of the Synovus common stock that you may receive upon completion of
the transaction.

THE SPECIAL MEETING

We are furnishing this document to shareholders of Trust One in connection with the solicitation of proxies by the board of directors of Trust
One for use at the special meeting of its shareholders.

Date, Time and Place

The special meeting will be held at the main office of Trust One, 1715 Aaron Brenner Drive, Suite 120, Memphis, Tennessee 38120 on
Tuesday, May 18, 2004, at 5:30 p.m. local time.

Matters to Be Considered at the Special Meeting

At the special meeting, the shareholders of Trust One will be asked to consider and vote upon the approval of the transaction and such other
matters as may properly be brought before the special meeting.

The Trust One board has unanimously approved the share exchange agreement and the transactions contemplated by the share exchange
agreement and recommends that you vote  FOR approval of the transaction.
Record Date; Stock Entitled to Vote; Quorum

Only holders of record of Trust One common stock at the close of business on April 1, 2004, the record date for the Trust One special
meeting, are entitled to receive notice of the special meeting and to vote at the special meeting. Holders of record of shares of Trust One
common stock on the record date are each entitled to one vote per share on each matter to be considered at the special meeting.

On the record date, April 1, 2004, 2,490,383 shares of Trust One common stock were issued and outstanding and were held by 297 holders
of record.
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A majority of all the issued and outstanding shares of Trust One common stock, present in person or by proxy, will constitute a quorum for
the special meeting.
Vote Required

The approval of the transaction requires the affirmative vote of the holders of a majority of the outstanding shares of Trust One common
stock.
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The transaction does not require the approval of Synovus shareholders. Synovus board of directors approved the transaction on
December 17, 2003.

Stock Ownership of Trust One Directors and Executive Officers

At the close of business on the record date, the directors and executive officers of Trust One owned and were entitled to vote approximately
598,260 shares of Trust One common stock. This ownership represents approximately 24% of the shares of Trust One common stock
outstanding on that date.

Voting of Proxies

Shares represented by all properly executed proxies received in time for the special meeting will be voted at the special meeting according to
the voting instructions of the shareholder who executed the proxy. Properly executed proxies which do not contain voting instructions will be
voted in favor of the transaction.

Trust One intends to count shares of Trust One common stock present in person at the special meeting but not voting, and shares of Trust
One common stock for which proxies are received but with respect to which holders of shares have abstained from voting on or voted against
any matter, as present at the special meeting for purposes of determining the presence or absence of a quorum for the special meeting.

For voting purposes at the special meeting, only shares voted in favor of approval of the transaction will be counted as favorable votes for
such approval and adoption. A shareholder s failure to submit a proxy, failure to vote in person, or abstention from voting with respect to the
approval of the transaction will have the same effect as if the shareholder voted against approval of the transaction.

Shares held in street name that have been designated by brokers on proxy cards as not voted with respect to the transaction ( broker
non-votes ) will not be counted as votes cast on the transaction. Shares with respect to which proxies have been marked as abstentions also will
not be counted as votes cast on the transaction. Shares with respect to which proxies have been marked as abstentions and broker non-votes will,
however, be treated as shares present for purposes of determining whether a quorum is present.

The proposal to adopt the share exchange agreement is a non-discretionary item, meaning that brokerage firms may not vote shares in their
discretion on behalf of a client if the client has not furnished voting instructions. Because the transaction must be approved by the holders of a
majority of the outstanding shares of Trust One common stock, abstentions and broker non-votes will have the same effect as a vote against the
transaction at the meeting. Accordingly, the Trust One board urges Trust One shareholders to complete, date and sign the accompanying proxy
and return it promptly in the enclosed postage prepaid envelope.

We do not expect that any matters other than the proposal to approve the transaction will be brought before the special meeting. However, if
other matters are properly presented for a vote, the persons named as proxies will vote in accordance with their judgment with respect to those
matters.

The persons named as proxies by a Trust One shareholder may propose and vote for one or more adjournments of the special meeting to
permit further solicitations of proxies in favor of approval of the transaction. However, the persons named as proxies will not vote any shares
which are voted against the approval of the transaction in favor of such an adjournment.

Revoking Proxies

Trust One shareholders of record may revoke their proxies at any time before the time their proxies are voted at the special meeting. A
shareholder may revoke a proxy by taking any of the following actions:

sending a written notice indicating his or her intention to revoke the proxy, including by telegram or facsimile, to the Corporate Secretary
of Trust One;

submitting a later-dated signed proxy; or

attending the special meeting and voting or abstaining from voting in person.
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Attendance at the special meeting alone without voting or abstaining from the vote on the transaction will not revoke a proxy. Any written
notice of a revocation of a proxy must be sent so that it will be delivered to the Corporate Secretary of Trust One, at Trust One s principal
executive offices, before the voting begins at the special meeting.

Proxy Solicitation

Trust One will pay the costs of printing this document and all other costs of soliciting proxies. In addition to solicitation by mail, the
directors, officers and employees of Trust One may solicit proxies from shareholders of Trust One by telephone or by other means of
communication. These directors, officers and employees will not be additionally compensated but may be reimbursed for reasonable
out-of-pocket expenses in connection with the solicitation. Trust One will arrange with brokerage firms and other custodians, nominees and
fiduciaries for the forwarding of solicitation material to the beneficial owners of stock held of record by such persons, and Trust One will
reimburse these record holders for their reasonable out-of-pocket expenses.

Recommendation of the Trust One Board

The Trust One board has unanimously adopted the share exchange agreement and believes that the proposed transaction is fair to and in the
best interests of Trust One and its shareholders. The Trust One board unanimously recommends that Trust One shareholders vote FOR approval
of the transaction.

12
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THE TRANSACTION

The following is a description of the material information pertaining to the transaction. This description is qualified in its entirety by
reference to the full text of the share exchange agreement, a copy of which is attached as Appendix A to this document and is incorporated by
reference. All shareholders are urged to read carefully the share exchange agreement, as well as the other appendices, in their entirety.

The boards of directors of Synovus and Trust One have approved, and the proper officers of Synovus and Trust One have executed and
delivered, the share exchange agreement.

Structure of the Transaction

On the effective date of the transaction, Trust One will be acquired by, and become a wholly owned subsidiary of, Synovus. The Articles of
Incorporation and bylaws of Trust One will remain the Articles of Incorporation and bylaws of Trust One in effect immediately prior to the
Effective Date, and the articles of incorporation and bylaws of Synovus will remain the articles of incorporation and bylaws of Synovus in effect
immediately prior to the effective date.

Terms of the Transaction and Effective Date

On the effective date of the transaction, which will be specified in the Articles of Share Exchange to be filed with the Georgia Secretary of
State and the Tennessee Secretary of State, each issued and outstanding share of Trust One common stock as to which dissenters rights have not
been exercised will be converted into the right to receive 1.5332 shares of Synovus common stock.

You should obtain current stock price quotations for Synovus common stock. The market price of Synovus common stock will fluctuate
before and after completion of the transaction. You will not know when you vote on the transaction precisely what the shares of Synovus
common stock will be worth when issued in the transaction.

The aggregate transaction value will fluctuate as well. The transaction value per share will equal the product of the 1.5332 exchange ratio
and the closing price of the Synovus common stock on the closing date of the transaction. As of December 16, 2003, the last trading day prior to
board approval of the transaction, the implied transaction value was $42.86 per share. The aggregate transaction value will reflect the payment
of: (i) the transaction value per share for each share of Trust One common stock outstanding at closing and (ii) the spread, or difference between
the transaction value per share and the weighted average exercise price per share for each of the then outstanding options to purchase Trust One
common stock. As of December 15, 2003, the aggregate transaction value was approximately $109.8 million. Because options may be exercised
and the price of the Synovus common stock will fluctuate prior to closing, however, the aggregate transaction value will fluctuate as well.

After the effective date of the transaction, outstanding certificates representing shares of Trust One common stock will represent shares of
Synovus common stock. Certificates representing shares of Trust One common stock may be surrendered to Synovus by the Trust One
shareholders on or after the effective date of the transaction for new certificates representing shares of Synovus common stock. Until so
surrendered to Synovus, the certificates which previously represented shares of Trust One common stock will be deemed for all corporate
purposes to evidence the ownership of the respective number of shares of Synovus common stock which the holders are entitled to receive upon
their surrender to Synovus except for the payment of dividends, which is subject to the exchange of stock certificates.

Until the stock certificates nominally representing shares of Trust One common stock are surrendered to Synovus in exchange for certificates
representing shares of Synovus common stock, no dividends payable as of any date after the effective date of the transaction on the shares of
Synovus common stock represented by the Trust One common stock certificates will be paid. However, Forms 1099 reporting the payment of
such dividends will be filed with the Internal Revenue Service and mailed to each shareholder. Upon the surrender to Synovus of the Trust One
common stock certificates, Synovus will pay to the record holders the amount of dividends which previously had become payable, without
interest, upon the shares of Synovus common stock represented by the outstanding Trust One common stock certificates. Beginning sixty days
after the effective date of the transaction, former shareholders of Trust One will not be entitled to vote at a Synovus shareholders meeting unless
they have exchanged their Trust One certificates for Synovus stock certificates.

Synovus will not issue fractional shares of Synovus common stock in the transaction. Instead, Synovus will pay cash, without interest, in lieu
of fractional shares, in an amount equal to such fractional part of a share of Synovus common stock multiplied by the closing price per share of
Synovus common stock on the last business day immediately prior to the effective date of the transaction.
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The delivery of Synovus stock certificates and other amounts may be subject to forfeiture under applicable escheat laws if Trust One stock
certificates are not surrendered for exchange within the legally specified periods of time, which vary with the state of residence of the certificate
holder. Therefore, we urge all Trust One shareholders to surrender their Trust One stock certificates at the earliest possible date after
consummation of the transaction in accordance with instructions provided to you by Synovus in the letter of transmittal described in the
following paragraph.

As soon as practicable following consummation of the transaction, Synovus will send each shareholder of Trust One common stock a letter
of transmittal explaining the procedure to be followed in exchanging certificates representing shares of Trust One common stock for certificates
representing shares of Synovus common stock. Until the letter of transmittal is received, shareholders of Trust One should continue to hold their
certificates representing shares of Trust One common stock. Do not send any Trust One stock certificates with your proxy card.

After the effective date of the transaction, each outstanding Trust One stock option will be converted into an option to acquire shares of
Synovus common stock. The exercise price of the converted options shall be equal to the exercise price per share of the Trust One common
stock under the original option divided by 1.5332 and rounded up to the nearest cent. The number of shares subject to the converted options shall
be equal to the product of the number of shares of Trust One common stock subject to the original option multiplied by 1.5332, rounded to the
nearest whole share.

Background of the Transaction

The board of directors of Trust One has, over time, considered the possibility of strategic combinations with a number of other financial
institutions in assessing the means by which to maximize the value of Trust One common stock, provide liquidity for the shareholders of Trust
One, ensure the continuity of management oversight, and diversify the Trust One shareholders exposure to a single market concentration. The
factors which the board of directors of Trust One has taken into account in evaluating potential combinations have included, but were not limited
to, financial terms of the proposed mergers, trading volume of shares of potential acquirers, employee and credit cultures, and the preservation of
the business operating culture and customer relationships of Trust One. In exercising their fiduciary responsibility to shareholders, Trust One s
management and board of directors regularly assess the financial services industry as a whole, including the regulatory and competitive
environment for banking services. In context with this assessment, management has, from time to time, met with representatives from other
financial institutions and received unsolicited indications of interest for a potential merger. In addition, management has met with representatives
of several financial advisors to explore its strategic options.

On July 1, 2003, the board of directors of Trust One engaged SunTrust Robinson Humphrey to research and review potential merger
partners. Also the board of directors engaged Powell, Goldstein, Frazer & Murphy, LLP of Atlanta, Georgia, to provide legal advice to Trust
One and its board of directors throughout this review period. Pursuant to this engagement, in August 2003, SunTrust contacted a number of
financial institutions, including Synovus, regarding their interest in Trust One and the Shelby County, Tennessee banking market. Indications of
interest were received from several financial institutions and were analyzed and considered by management and the board of directors of Trust
One with the assistance of its financial and legal advisors.

On September 9, 2003, the board of directors of Trust One held a special meeting to consider the initial bids submitted by potential acquirers.
After reviewing the bids, the management of Trust One and its board of directors concluded that only four of the offers, which included the
Synovus offer, warranted further consideration and only the Synovus offer satisfied all of the factors identified by the board of directors as a
prerequisite for entering into a strategic alliance.

During the last two weeks of October and the first two weeks of November, Synovus conducted due diligence of Trust One, concluding with
an on-site review of the credit portfolio that was completed on Tuesday, November 11, 2003. During the following weeks, management of the
two companies and their respective legal and financial advisors negotiated the terms of the proposed share exchange agreement under which
Trust One would be acquired by Synovus. It was also during this same time period that Trust One conducted due diligence with respect to
Synovus.

On December 17, 2003, management and the board of directors of Trust One held a special meeting to analyze and consider the proposed
transaction with Synovus. Powell, Goldstein, Frazer & Murphy, LLP reviewed the fiduciary obligations of the Trust One board of directors with
respect to the consideration of a possible share exchange and reviewed the terms of the transaction and the definitive agreement from a legal
point of view. SunTrust Robinson Humphrey summarized certain financial information with respect to Synovus and the proposed transaction for
the Trust One board and rendered an opinion that, as of December 17, 2003, the terms of the transaction as set forth in the proposed share
exchange agreement were fair to the shareholders of Trust One Bank from a financial point of view. After a general question and discussion
period among the members of the board, management, and their financial and legal advisers, the Trust One board of directors voted unanimously
to approve the share exchange agreement and the transactions contemplated thereby and to recommend the approval of the share exchange
agreement and the transactions contemplated by the share
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exchange agreement to the shareholders of Trust One. Subsequent to the meeting, Synovus and Trust One executed and delivered the share
exchange agreement.

Recommendation of the Trust One Board and Reasons for the Transaction

On December 17, 2003, the board of directors of Trust One voted unanimously to approve and adopt the share exchange agreement. The
board of directors of Trust One believes that the transaction and the terms and provisions of the share exchange agreement are fair to and in the
best interest of all shareholders of Trust One. The Trust One board of directors unanimously recommends that each shareholder vote to approve
the proposed transaction with Synovus.

In reaching its decision to adopt and recommend the approval of the share exchange agreement, the Trust One board considered a number of
factors, including, but not limited to, the following:

the value of the consideration to be received by Trust One shareholders relative to the book value and earnings per share of Trust One
common stock;

certain information concerning the financial condition, results of operations, and business prospects of Synovus;
the fact that, immediately following the transaction, Trust One would continue to operate under its existing name and management team;

the financial terms of recent business combinations in the financial services industry and a comparison of the multiples of selected
combinations with the terms of the proposed transaction with Synovus;

the average daily trading volume of shares of Synovus common stock;

the alternatives to the transaction, including remaining an independent institution;

the competitive and regulatory environment for financial institutions generally;

the expanded range of banking services that the transaction will allow Trust One to provide its customers;
the enhanced career opportunities and benefits afforded Trust One employees as a result of the transaction;
the expected new dividend yield for Trust One shareholders from owning Synovus common stock;

the fact that the transaction will enable Trust One shareholders to exchange their shares of Trust One common stock for shares of common
stock of a regional bank, the stock of which is widely held and actively traded, and that such consideration will be received tax-free; and

the opinion of SunTrust Robinson Humphrey that the consideration to be received by Trust One shareholders as a result of the transaction
is fair from a financial point of view.

The foregoing discussion of the information and factors considered by the board of Trust One is not intended to be exhaustive, but includes
the material factors considered. In view of the variety of factors considered in connection with its evaluation of the transaction and the offering
price, the board of directors of Trust One did not find it practicable to, and did not, quantify or otherwise assign relative weights to the specific
factors considered in reaching its determinations and recommendations, and individual directors may have given differing weights to different
factors.

Each member of the board of directors of Trust One has indicated that he or she intends to vote his or her shares of Trust One common stock
in favor of the transaction.

THE BOARD OF DIRECTORS OF TRUST ONE UNANIMOUSLY RECOMMENDS THAT THE SHAREHOLDERS OF TRUST
ONE VOTE FOR THE PROPOSAL TO APPROVE THE SHARE EXCHANGE AGREEMENT.
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Opinion of Trust One s Financial Advisor

Trust One asked its financial adviser, SunTrust Robinson Humphrey, a division of SunTrust Capital Markets, Inc., for advice on the fairness,
from a financial point of view, of the share exchange consideration to the shareholders of Trust One. At the December 17, 2003 meeting of the
Trust One board of directors, SunTrust Robinson Humphrey reviewed with the Board its financial analysis of the proposed transaction and
delivered its written opinion to the effect that, as of that date and based upon and subject to the matters described in the opinion, the
consideration to be offered in the proposed transaction was fair, from a financial point of view, to the shareholders of Trust One. No limitations
were imposed by the Trust One board upon SunTrust Robinson Humphrey with respect to the investigation made or the procedures followed by
SunTrust Robinson Humphrey in rendering its opinion.

The full text of SunTrust Robinson Humphrey s written opinion dated December 17, 2003, which describes the assumptions made,
procedures followed, matters considered and limitations on the review undertaken in connection with the opinion, is attached to this document as
Appendix C and is incorporated herein by reference. You should read this opinion completely to understand the procedures followed,
assumptions made, matters considered and limitations of the review undertaken by SunTrust Robinson Humphrey.

SUNTRUST ROBINSON HUMPHREY S OPINION IS ADDRESSED TO THE BOARD OF DIRECTORS OF TRUST ONE AND
RELATES ONLY TO THE FAIRNESS, FROM A FINANCIAL POINT OF VIEW, OF THE CONSIDERATION TO BE OFFERED
IN THE PROPOSED TRANSACTION TO THE SHAREHOLDERS OF TRUST ONE, AND DOES NOT CONSTITUTE A
RECOMMENDATION TO ANY SHAREHOLDER AS TO HOW TO VOTE WITH RESPECT TO MATTERS RELATING TO THE
PROPOSED TRANSACTION. THE SUMMARY OF SUNTRUST ROBINSON HUMPHREY S OPINION DESCRIBED BELOW IS
QUALIFIED IN ITS ENTIRETY BY REFERENCE TO THE FULL TEXT OF ITS OPINION WHICH IS ATTACHED AS
APPENDIX C .

The following is a summary of the analyses performed by SunTrust Robinson Humphrey in connection with its fairness opinion. The
summary set forth below does not purport to be a complete description of the analyses performed by SunTrust Robinson Humphrey in rendering
its opinion to the Trust One board, but it does summarize all of the material analyses performed by SunTrust Robinson Humphrey.

Material and Information Considered with Respect to the Proposed Transaction

In arriving at its opinion, SunTrust Robinson Humphrey:

reviewed the Agreement and Plan of Share Exchange and exhibits thereto;

reviewed and analyzed certain publicly available information concerning Trust One and Synovus which SunTrust Robinson Humphrey
believed to be relevant to its inquiry;

reviewed and analyzed historical and projected financial information of Trust One furnished to SunTrust Robinson Humphrey by Trust
One;

reviewed and analyzed a trading history of Synovus common stock from December 15, 1998 to December 15, 2003;

reviewed and analyzed a comparison of the historical financial results and present financial condition of Trust One to publicly-traded
companies which SunTrust Robinson Humphrey deemed relevant;

reviewed and analyzed a comparison of the financial terms of the proposed transaction with the publicly available financial terms of other
recent transactions which SunTrust Robinson Humphrey deemed relevant;

conducted discussions with the management of Trust One concerning its business, operations, assets, present condition, future prospects
and the potential benefits expected by the senior management of Trust One to result from a combination of the business of Synovus and
Trust One; and

performed various other analyses and considered other factors as SunTrust Robinson Humphrey deemed appropriate.
In rendering its opinion, SunTrust Robinson Humphrey assumed and relied upon, without independent verification, the accuracy and
completeness of the financial and other information discussed with or reviewed by SunTrust Robinson Humphrey in arriving at its opinion. With
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Robinson Humphrey assumed, at the direction of the management of Trust One and without independent verification or investigation, that such
forecasts had been reasonably prepared on bases reflecting the best currently available information, estimates and judgments of the management
of Trust One as to the future financial performance of Trust One. In arriving at its opinion, SunTrust Robinson Humphrey did not conduct a
physical inspection of the properties and facilities of Trust One and did not make nor obtain any evaluations or appraisals of the assets or
liabilities (including, without limitation, any potential environmental liabilities), contingent or otherwise, of Trust One. SunTrust Robinson
Humphrey also assumed the following:

that the proposed transaction would be consummated in accordance with the terms of the Agreement and Plan of Share Exchange;
that the proposed transaction will be treated as a tax-free reorganization for federal income tax purposes; and

that all material governmental, regulatory or other consents and approvals necessary for the consummation of the proposed transaction will
be obtained without any adverse effect on Trust One or Synovus, or on the expected benefits of the proposed transaction.
SunTrust Robinson Humphrey s opinion is necessarily based upon market, economic and other conditions as they may have existed and could
be evaluated as of December 17, 2003. SunTrust Robinson Humphrey expressed no opinion as to the underlying valuation, future performance
or long-term viability of Trust One or Synovus. SunTrust Robinson Humphrey does not have any obligation to update or revise its opinion.

In connection with the preparation of its fairness opinion, SunTrust Robinson Humphrey performed financial and comparative analyses, the
material portions of which are summarized below. The summary set forth below includes the financial analyses used by SunTrust Robinson
Humphrey and deemed to be material, but does not purport to be a complete description of the analyses performed by SunTrust Robinson
Humphrey in arriving at its opinion. The preparation of a fairness opinion involves various determinations as to the most appropriate and
relevant methods of financial analysis and the application of those methods to the particular circumstances, and, therefore, such an opinion is not
readily susceptible to partial analysis or summary description. In addition, SunTrust Robinson Humphrey believes that its analyses must be
considered as an integrated whole, and that selecting portions of such analyses and the factors considered by it, without considering all of such
analyses and factors, could create a misleading or incomplete view of the process underlying its analyses set forth in the opinion.

In performing its analyses, SunTrust Robinson Humphrey made numerous assumptions with respect to industry and economic conditions,
many of which are beyond the control of Trust One or Synovus. Any estimates contained in such analyses are not necessarily indicative of actual
past or future results or values, which may be significantly more or less favorable than as set forth therein. Estimates of values of companies do
not purport to be appraisals or necessarily to reflect the price at which such companies may actually be sold, and such estimates are inherently
subject to substantial uncertainty. No company, business or transaction used in such analyses as a comparison is identical to Trust One, Synovus,
their respective businesses or the proposed transaction, and an evaluation of the results of those analyses is not entirely mathematical. Rather, the
analyses involve complex considerations and judgments concerning financial and operating characteristics and other factors that could affect the
acquisition, public trading or other values of the companies, businesses or transactions analyzed.

SunTrust Robinson Humphrey s opinion and financial analyses were only one of many factors considered by Trust One s board of directors in
its evaluation of the proposed transaction and should not be viewed as determinative of the views of Trust One s board of directors or
management with respect to the proposed transaction or the consideration offered in the proposed transaction. The type and amount of
consideration offered in the proposed transaction was determined through direct negotiation between Trust One and Synovus. The decision to
enter into the proposed transaction was solely that of the Trust One board of directors.

The following is a summary of the material financial analyses presented by SunTrust Robinson Humphrey to the Trust One board of
directors in connection with its opinion.

Analysis of Selected Publicly-Traded Reference Companies

Reference company analysis analyzes a company s operating performance relative to a reference group of publicly-traded companies. Based
on relative performance and outlook for a company, this analysis enables an implied unaffected market trading value to be determined. SunTrust
Robinson Humphrey analyzed the financial and stock market information for the following selected publicly-traded bank holding companies
with between $250 million and $750 million in assets located in or near cities in the states of Alabama, Georgia, North Carolina, South Carolina,
Tennessee and Virginia (the Reference Companies ):

Alliance Bankshares Corporation
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BancTrust Financial Group, Inc.
Cavalry Bancorp., Inc.

Community Bank of Northern Virginia
Fauquier Bankshares, Inc.

James Monroe Bancorp, Inc.
Middleburg Financial Corporation
Pinnacle Financial Partners, Inc.
Savannah Bancorp, Inc.

Southern Community Financial Corp.
Summit Bank Corporation

Summit Financial Corporation

SunTrust Robinson Humphrey reviewed and analyzed, among other things, market price as a multiple of:

latest twelve months earnings per share ( EPS );
projected 2003 and 2004 EPS;

book value per share;

tangible book value per share; and

assets per share.

All multiples were based on closing stock prices as of December 15, 2003.

The following table sets forth the multiples indicated by this analysis for the Reference Companies as of December 15, 2003:

Reference Companies Market Price to:
Latest Twelve Months EPS

Projected 2003 EPS

Projected 2004 EPS

Book Value Per Share

Tangible Book Value Per Share

Assets Per Share

Average Median
20.55x 20.52x
19.64x 19.64x
17.91x 17.91x

2.55x 2.60x
2.63x 2.61x
20.72% 20.32%

SunTrust Robinson Humphrey then applied the median multiples resulting from the analysis above to the values for Trust One for the latest

twelve months EPS, projected 2003 EPS, projected 2004 EPS, book value per share, tangible book value per share and assets per share as of
November 30, 2003. This analysis yielded implied equity values per share for Trust One of approximately $41.10, $39.07, $44.02, $34.24,
$34.34 and $35.52, respectively. These implied equity values per share were compared to the implied proposed transaction consideration of
$42.86 per share, based on Synovus closing price on the New York Stock Exchange on December 15, 2003 of $27.95 per share.

The table below sets forth the implied proposed transaction consideration of $42.86 as a multiple of the Trust One values used by SunTrust

Robinson Humphrey in its analysis above.

Latest Twelve Months EPS
Projected 2003 EPS

Projected 2004 EPS

Book Value Per Share
Tangible Book Value Per Share
Assets Per Share

Trust One Implied Transaction
Value Multiple

$ 2.00 21.40x

$ 1.99 21.54x

$ 246 17.44x

$ 13.17 3.40x

$ 13.17 3.40x
$174.79 26.13%
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Analysis of Selected Merger and Acquisition Transactions

Reference merger and acquisition transaction analysis provides a valuation range based upon consideration paid for selected bank holding
companies in recent transactions. SunTrust Robinson Humphrey reviewed the financial terms, to the extent publicly available, of 15 proposed,
pending or completed merger and acquisition transactions from January 1, 1999 to December 15, 2003, involving selected bank holding
companies located in or near cities in the southeastern United States other than the state of Florida (the Reference Transactions ). For the
Reference Transactions, SunTrust Robinson Humphrey calculated various financial multiples based on publicly available information for each
of the selected acquisition transactions.

SunTrust Robins