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CALCULATION OF REGISTRATION FEE

Proposed
Title Of Each Class Maximum Proposed Maximum
Of Securities To Amount To Be Offering Price Aggregate
Be Registered Registered Per Share Offering Price
Common Stock, $1.00 par value per share 3,579,157 (1) (2) (2)
Common Stock Rights (4) 3,579,157 (4) (4) (4)

(1) This amount is based upon the maximum number of shares of Synovus common
stock anticipated to be issued upon the merger of FABP Bancshares, Inc. with
and into Synovus Financial Corp.

(2) Not applicable.

(3) Determined pursuant to Rule 457 (f) (2) under the Securities Act of 1933, as
amended, solely for the purpose of calculating the registration fee. Based
upon the book value of common stock of FABP Bancshares, Inc. at September
30, 2001, there being 1,567,510 shares of such stock issued and outstanding
on that date, having an aggregate book value on that date of $27,266,828.

(4) The Common Stock Rights are attached to and trade with the common stock of
Synovus Financial Corp. The value, if any, attributable to the Common Stock
Rights is reflected in the market price of the common stock of Synovus
Financial Corp.

The Registrant hereby amends this Registration Statement on 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 this Registration Statement shall become
effective on such date as the Commission, acting pursuant to said Section 8 (a),
may determine.

FABP BANCSHARES, INC.
33 West Garden Street
Pensacola, Florida 32522-7129

SPECIAL MEETING OF SHAREHOLDERS

You are cordially invited to attend a special meeting of shareholders of
FABP Bancshares to be held at the main office of First American Bank of
Pensacola, N.A. located at 33 West Garden Street, Pensacola, Florida 32522, on
’ , 2001, at 6:00 p.m. local time.

At the special meeting you will be asked to vote upon a proposal to approve
the acquisition of FABP Bancshares by Synovus Financial Corp. by means of the
merger of FABP Bancshares with and into Synovus.

In the merger, each share of FABP Bancshares common stock will be converted
into between 1.9428 and 2.2582 shares of Synovus common stock, with the exact
exchange ratio to be determined based on the price of Synovus common stock over
a 20-day measurement period ending five business days prior to the special
meeting. Because the price of Synovus common stock fluctuates, the value of the
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securities you will receive will fluctuate on a day-to-day basis. Shareholders
of FABP Bancshares generally will not recognize a gain or a loss for tax
purposes in connection with the conversion of their shares of FABP Bancshares
common stock into Synovus common stock.

Synovus common stock is traded on the New York Stock Exchange and Synovus
has registered 3,579,157 shares of its common stock for issuance in connection
with the merger.

FABP Bancshares has received from its financial advisor, The
Robinson-Humphrey Company, LLC, an opinion that the terms of the transaction are
fair from a financial point of view to the shareholders of FABP Bancshares.

The merger cannot be completed unless holders of a majority of the
outstanding shares of FABP Bancshares 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 merger.

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
merger.

On behalf of the Board of Directors of FABP Bancshares, we urge you to vote
"FOR" the merger.

Thomas B. Carter
Chairman of the Board and President
FABP Bancshares, Inc.

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

The date of this proxy statement/prospectus is , 2001, and it 1is
first being mailed to the shareholders of FABP Bancshares on or about
2001.
4

REFERENCES TO ADDITIONAL INEFORMATION

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, III
Senior Executive Vice President,
General Counsel & Secretary
Telephone: (706) 649-2267
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If you would like to request documents, please do so by , 2001
in order to receive them before the special meeting.

Please see "Where You Can Find More Information" on page 45 for further
information.

FABP BANCSHARES, INC.
NOTICE OF SPECIAL MEETING OF SHAREHOLDERS

To be held on , 2001

To Our Shareholders:

Notice is hereby given that a special meeting of the shareholders of FABP
Bancshares, Inc. will be held at the main office of First American Bank of
Pensacola, N.A. located at 33 West Garden Street, Pensacola, Florida 32522, on
, 2001, at 6:00 p.m. local time, for the following purposes:

1. To consider and vote upon a proposal to approve and adopt the merger
agreement, dated as of June 28, 2001, between Synovus Financial Corp.
and FABP Bancshares, Inc. Under the terms of this merger agreement, FABP
Bancshares, Inc. will be merged with and into Synovus, and FABP
Bancshares shareholders will receive shares of Synovus common stock, as
more fully described in the accompanying proxy statement/prospectus
dated , 2001.
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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 , 2001 are entitled to receive
notice of the special meeting and to vote at the special meeting.

The merger is described in the accompanying proxy statement/prospectus,
which you are urged to read carefully. A copy of the merger agreement is
attached as Appendix "A" to the accompanying proxy statement/prospectus.

Shareholders of FABP Bancshares have the right to dissent from the merger
and receive payment in cash of the fair value for their shares of FABP
Bancshares common stock upon compliance with the dissenters' rights provisions
of the Florida Business Corporation Act, a copy of which is attached as Appendix
"B" to the accompanying proxy statement/prospectus.

By Order of the Board of Directors

Thomas B. Carter
Chairman of the Board and President

Pensacola, Florida
, 2001

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 FABP Bancshares Unanimously Recommends that You
Vote in Favor of the Merger.

Do Not Send Stock Certificates With Your Proxy Card.
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QUESTIONS AND ANSWERS ABOUT THE MERGER
Q: Why is the merger being proposed?

A: FABP Bancshares' board of directors believes the merger is in the best
interests of FABP Bancshares and will provide significant benefits to
its shareholders. Synovus' board of directors believes that the
acquisition of FABP Bancshares will offer Synovus the opportunity to
further expand its banking operations in the state of Florida. To review
the background and reasons for the merger in greater detail, see pages
11 through 13.

Q: What will I receive in the merger?

A: FABP Bancshares shareholders will receive between 1.9428 and 2.2582
shares of Synovus common stock for each share of FABP Bancshares common
stock they hold, with the exact exchange ratio to be determined based on
the price of Synovus common stock over a 20-day measurement period
ending five business days prior to the special meeting. Because the
market price of Synovus common stock fluctuates, the value of securities
you will receive will fluctuate on a day-to-day basis.

Synovus will not issue fractional shares in the merger. Instead, FABP
Bancshares 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 fifth business day prior to the
effective date of the merger.

Q: What happens as the market price of Synovus common stock fluctuates?
A: The exchange ratio floats. 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 merger.
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Q: When is the merger expected to be completed?
A: We expect to complete the merger in the fourth quarter of 2001.
Q: What am I being asked to vote upon and what is the required

shareholder vote?

A: You are being asked to approve the merger of FABP Bancshares into
Synovus. Approval of the proposal requires the affirmative vote of
holders of a majority of the shares of outstanding common stock of FABP
Bancshares. FABP Bancshares' board of directors encourages you to vote
at the special meeting. The FABP Bancshares board of directors has
unanimously approved and adopted the merger agreement and recommends
that FABP Bancshares shareholders vote FOR the approval of the merger.

Q: What should I do now?

A: You should read this document carefully and determine whether you desire
to receive the Synovus common stock or to exercise your dissenters'
rights under Florida law.

Q: Should I send in my stock certificates now?

A: No. 1If the merger is completed, we will send you written instructions
for exchanging your FABP Bancshares common stock certificates for
Synovus common stock certificates.

WHO CAN HELP ANSWER YOUR QUESTIONS

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

FABP Bancshares, Inc.
33 West Garden Street
Pensacola, Florida 32522-7129
Attention: H. Cary McCoy, Corporate Secretary
Telephone: (850) 435-9300
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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 merger and for a more complete description of the legal
terms of the merger, you should read this entire document carefully, as well as
the additional documents to which we refer you, including the merger agreement.

The Companies (pages 35 and 36)

Synovus Financial Corp.
Suite 301, One Arsenal Place
901 Front Avenue

Columbus, Georgia 31901
(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 1s 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
June 30, 2001, Synovus had total assets of approximately $15.7 billion, total
deposits of $11.6 billion, shareholders' equity of $1.6 billion and net loans of
$11.6 billion. Synovus and its 39 commercial banking affiliates presently
provide banking services at approximately 230 offices located in Georgia,
Alabama, Florida and South Carolina. 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
80.8% interest in Total System Services, Inc. Total System Services, Inc. is an
information technology processor of credit, debit, commercial and retail cards
whose stock is traded on the New York Stock Exchange.

FABP Bancshares, Inc.

33 West Garden Street
Pensacola, Florida 32522-7129
(850) 435-9300

FABP Bancshares is a Florida corporation and a bank holding company.
Through its subsidiary bank, First American Bank of Pensacola, N.A., a national
banking association, FABP Bancshares provides commercial banking services
through a network of six offices in Pensacola, Florida. On June 30, 2001, FABP
Bancshares had total assets of $311 million and total deposits of $249 million.
All references to FABP Bancshares refer to FABP Bancshares, Inc. and its
subsidiary bank, unless the context otherwise requires.

The Merger (page 10)
If the merger is approved by FABP Bancshares' shareholders, FABP Bancshares

will be merged with and into Synovus. In addition, First American Bank of
Pensacola, N.A. will be merged with and into Bank of Pensacola, a subsidiary of
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Synovus. The merger requires the approval of the holders of a majority of the
FABP Bancshares common stock outstanding on the record date.

We have attached the merger agreement as Appendix "A" to this document. We
encourage you to read the merger agreement, as it is the legal document that
governs the merger.

FABP Bancshares' Reasons for the Merger (page 13)

In reaching its decision to approve and recommend approval of the merger
agreement, the FABP Bancshares board of directors considered a number of
factors, including the following:

* the value of the consideration to be received by FABP Bancshares
shareholders relative to the book value and earnings per share of FABP
Bancshares common stock;

* information concerning the financial condition, results of operations
and business prospects of Synovus;

* 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
and the potential future impact of a change in the rules relating to
pooling of interests accounting;

* the alternatives to the merger, including remaining an independent
institution;

* the competitive and regulatory environment for financial institutions
generally;

* the fact that the merger will enable FABP Bancshares shareholders to

exchange their shares of FABP Bancshares common stock, in a tax-free
transaction, for shares of common stock of a regional company, the
stock of which is widely held and actively traded; and

* the opinion of The Robinson-Humphrey Company, LLC that the exchange
ratio in the merger is fair, from a financial point of view, to the
shareholders of FABP Bancshares.

Opinion of Financial Advisor (page 13)

FABP Bancshares asked its financial advisor, The Robinson-Humphrey Company,
LLC, for advice on the fairness, from a financial point of view, of the exchange
ratio in the merger to FABP Bancshares' shareholders. Robinson-Humphrey has
delivered its written opinion to the FABP Bancshares board that as of June 28,
2001, the date the FABP Bancshares board approved the merger agreement, the
exchange ratio was fair, from a financial point of view, to the shareholders of
FABP Bancshares. The opinion is attached Appendix "C" to this proxy
statement/prospectus. You should read this opinion completely to understand the
procedures followed, assumptions made, matters considered and limitations of the
review undertaken by Robinson-Humphrey. Robinson-Humphrey's opinion is addressed
to the FABP Bancshares board and does not constitute a recommendation to any
shareholder as to how to vote with respect to matters relating to the proposed
merger.

FABP Bancshares Special Shareholders' Meeting (page 8)

10



Edgar Filing: SYNOVUS FINANCIAL CORP - Form S-4

The special meeting will be held at the main office of First American
Bank of Pensacola located at 33 West Garden Street, Pensacola, Florida 32522 on
, 2001, at 6:00 p.m. local time.
Conditions to the Merger (page 19)

Consummation of the merger is subject to various conditions, including:

* receipt of FABP Bancshares shareholder approval;

* receipt of the necessary regulatory approvals;

* receipt of an opinion from KPMG regarding tax aspects of the merger;
* receipt of a letter from KPMG stating that the merger qualifies for

pooling of interests accounting treatment; and
* satisfaction of other customary closing conditions.

The regulatory approvals necessary to consummate the merger and the other
transactions contemplated by the merger agreement include the approval of the
Board of Governors of the Federal Reserve System, the Georgia Department of
Banking and Finance, the Florida Department of Banking and Finance and the FDIC.
The merger has been approved by the Federal Reserve Board, the FDIC and the
Georgia Department of Banking and Finance but has not yet been approved by the
Florida Department of Banking and Finance.

Accounting Treatment (page 24)

We expect the merger to qualify as a "pooling of interests," which means
that we will treat our companies as if they had always been one company for
accounting and financial reporting purposes. Synovus has the right not to
complete the merger if KPMG, Synovus' independent public accountants, fails to
provide Synovus with a letter stating that the merger will qualify as a pooling
of interests.

Tax Opinion (page 23)

The merger is structured so that FABP Bancshares shareholders generally
will not recognize gain or loss for federal income tax purposes for the whole
shares of Synovus common stock they receive in the merger. KPMG has issued an
opinion to this effect, which is attached to this document as Appendix "D." FABP
Bancshares shareholders will be taxed on cash received instead of any fractional
share of Synovus common stock. Tax matters are complicated, and tax results may
vary among shareholders. We urge you to contact your own tax advisor to
understand fully how the merger will affect you.

Effective Date of Merger (page 10)

The merger will become effective when all of the conditions to the merger
have been satisfied and Articles of Merger are filed with the Florida Secretary
of State and the Georgia Secretary of State. Subject to the conditions specified
in the merger agreement, the parties anticipate that the merger will become
effective in the fourth quarter of 2001. There can be no assurances, however, as
to whether or when the merger will occur.

11
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Dissenters' Rights (page 33)

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

Interests of Certain Persons in the Merger (page 23)

Certain executive officers of FABP Bancshares have interests in the merger
that are different from your interests. Thomas B. Carter, Chairman and President
of FABP Bancshares, and H. Cary McCoy, Executive Vice President of FABP
Bancshares, will enter into employment agreements with Synovus providing for
their employment with Synovus as President and as an Executive Vice President,
respectively, of Bank of Pensacola for three years following the merger. The
Board of Directors of FABP Bancshares was aware of these interests and took them
into account in approving the merger agreement.

Termination of the Merger Agreement (page 22)

Either FABP Bancshares or Synovus may terminate the merger agreement under
the following circumstances, among others:

* the mutual consent of Synovus and FABP Bancshares;

* the merger is not completed before December 31, 2001, unless the
failure to consummate by this time is due to a breach of the merger
agreement by the party seeking to terminate; or

* failure of any of the conditions set forth in the merger agreement
unless the failure is due to a breach of the merger agreement by the
party seeking to terminate.

Also, FABP Bancshares may terminate the merger agreement if the average
closing price of Synovus common stock during the 20 consecutive day trading
period ending on the fifth business day before the special meeting is less than
$25.00.

No Solicitation (page 21)

FABP Bancshares has agreed that until the completion of the merger, FABP
Bancshares will not directly or indirectly take any specified actions with
respect to any acquisition proposal. However, notwithstanding these
restrictions, FABP Bancshares 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 Merger on Rights of FABP Bancshares Shareholders (page 26)
FABP Bancshares is a Florida corporation and, therefore, the rights of

shareholders of FABP Bancshares currently are determined by reference to the
Florida Business Corporation Act and FABP Bancshares' Articles of Incorporation
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and bylaws. At the effective time of the merger, shareholders of FABP Bancshares
will become shareholders of Synovus, which is a Georgia corporation. As a
result, their 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
FABP Bancshares' Articles of Incorporation and bylaws.

Market Price Information (page 34)

Synovus common stock is listed on the NYSE under the symbol "SNV." On
September 30, 2001, there were 271 holders of record of FABP Bancshares common
stock. No established trading market for FABP Bancshares common stock exists.
Transactions in FABP Bancshares 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, FABP Bancshares lacks reliable data regarding recent trading activity
in FABP Bancshares common stock. To the knowledge of management of FABP
Bancshares, the last transaction in FABP Bancshares common stock occurred on
June 8, 2001 at a price of $35.00 per share.

The following table presents, for June 28, 2001 and , 2001:

* 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 FABP Bancshares common stock to the
knowledge of management of FABP Bancshares; and

* the equivalent per share price of FABP Bancshares common stock, giving
effect to the merger.

June 28, 2001 was the last full trading day before the public announcement
of the proposed merger, and , 2001, was the last day for which such
information could be calculated before the date of this document. The equivalent
price per share data for FABP Bancshares 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 exchange ratio assuming that the average closing
price equals the closing price on the date indicated.

Equivalent Price Per

Synovus FABP Bancshares (1) Share of FABP Bancshares
Date Common Stock Common Stock Common Stock
June 28, 2001 $31.77 $35.00 $62.89
, 2001 S S S————-
(1) Represents the most recent transaction in the common stock of FABP
Bancshares, to the knowledge of FABP Bancshares, which occurred on June
8, 2001.
6

SELECTED FINANCIAL DATA OF SYNOVUS FINANCIAL CORP.

The following table shows summary historical financial data for Synovus.
The information in the following table was derived from historical financial
information contained in annual and quarterly 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
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information contained in the annual and quarterly reports Synovus has filed with
the SEC. See "Where You Can Find More Information" on page 45.

Six
Year Ended December 31, Ende
1996 (1) 1997 1998 1999 2000 2000
(in thousands, except per share data)
Income Statement Data:
Total revenues (2).......... $ 821,793 $ 927,398 $1,035,979 $1,251,857 $1,395,064 568
Net interest income.......... 386,350 425,920 455,065 513,294 562,332 27
Provision for losses on
10aANS . ittt e e 32,411 32,485 26,882 34,007 44,341 2
Non-interest income.......... 435,443 501,412 582,213 739,765 833,513 40
Non-interest expense......... 563,496 627,834 706,371 869,737 923,274 45
Net income.............. oo .. 144,174 170,829 196,465 225,307 262,557 12
Per Share Data:
Net income - basic........... 0.54 0.63 0.72 0.80 0.93
Net income - diluted......... 0.53 0.63 0.71 0.80 0.92
Cash dividends declared...... 0.19 0.24 0.29 0.36 0.44
Book value....... ... 3.02 3.50 3.99 4.35 4.98
Balance Sheet Data:
Investment securities........ 1,685,672 1,702,681 1,877,473 1,993,957 2,077,928 2,02
Loans, net of unearned
income........ .. . . i 6,188,882 6,752,154 7,603,605 9,068,239 10,751,887 10,07
Deposits......oiiiiiiiii., 7,395,732 7,928,211 8,797,412 9,440,087 11,161,710 10,13
Long-term debt............... 100,415 131,492 131,802 318,620 840,859 57
Shareholders' equity......... 812,296 937,222 1,111,917 1,226,669 1,417,171 1,29
Average total shareholders'
eqUity . ettt 757,302 865,232 1,013,334 1,165,426 1,303,634 1,26
Average total assets......... 8,355,951 9,067,237 9,827,925 11,438,696 13,466,385 12,94
Performance Ratios and Other
Data:
Return on average assets..... 1.73% 1.88% 2.00% 1.97% 1.95% 1
Return on average equity..... 19.04 19.74 19.39 19.33 20.14 1
Net interest margin.......... 5.19 5.28 5.23 5.07 4.70
Efficiency ratio (3)......... 58.36 56.45 58.01 58.15 55.35 5
Dividend payout ratio (4).... 36.62 38.10 41.52 43.78 47.76 5
Average shareholders' equity
to average assets.......... 9.06 9.54 10.31 10.19 9.68
Average shares outstanding -
basic.. .ot 268,271 269,285 272,416 280,016 283,552 282
Average shares outstanding -
diluted........ o .. 272,594 273,152 277,223 283,355 286,882 285
(1) The selected financial data for 1996 reflects the impact of a special
assessment by the Federal Deposit Insurance Corporation. Without the
special assessment, net income would have been $146,970,000 and
diluted net income per share would have been $.57.
(2) Consists of net interest income and non-interest income, excluding
securities gains (losses).
(3) For the banking operations segment.

(4) Determined by dividing dividends declared (excluding pooled
subsidiaries) by consolidated net income.
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7
THE SPECIAL MEETING

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

Date, Time and Place

The special meeting will be held at the main office of First American Bank
of Pensacola located at 33 West Garden Street, Pensacola, Florida 32522 on
2001, at 6:00 p.m. local time.

Matters to Be Considered at the Special Meeting

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

The FABP Bancshares board has unanimously approved the merger agreement and
the transactions contemplated by the merger agreement and recommends that you
vote "FOR" approval of the merger.

Record Date; Stock Entitled to Vote; Quorum

Only holders of record of FABP Bancshares common stock at the close of
business on , 2001, the record date for FABP Bancshares special
meeting, are entitled to receive notice of the special meeting and to vote at
the special meeting. Holders of record of shares of FABP Bancshares 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, 1,567,510 shares of FABP Bancshares common stock were
issued and outstanding and were held by 271 holders of record.

A majority of all the issued and outstanding shares of FABP Bancshares
common stock, present in person or by proxy, will constitute a quorum for the
special meeting.

Vote Required

The approval of the merger requires the affirmative vote of the holders of
a majority of the outstanding shares of FABP Bancshares common stock.

The merger does not require the approval of Synovus' shareholders. Synovus'
board of directors approved the merger on June 28, 2001.

Stock Ownership of FABP Bancshares Directors and Executive Oficers

At the close of business on the record date, the directors and executive
officers of FABP Bancshares beneficially owned and were entitled to vote
approximately 969,827 shares of FABP Bancshares common stock. This ownership
represents approximately 61.6% of the shares of FABP Bancshares 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
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merger.

FABP Bancshares intends to count shares of FABP Bancshares common stock
present in person at the special meeting but not voting, and shares of FABP

Bancshares 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 merger 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 merger will have
the same effect as if the shareholder voted against approval of the merger.

Shares held in street name that have been designated by brokers on proxy
cards as not voted with respect to the merger ("broker non-votes") will not be
counted as votes cast on the merger. Shares with respect to which proxies have
been marked as abstentions also will not be counted as votes cast on the merger.
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 merger 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
merger must be approved by the holders of a majority of the outstanding shares
of FABP Bancshares common stock, abstentions and broker non-votes will have the
same effect as a vote against the merger at the meeting. Accordingly, the FABP
Bancshares board urges FABP Bancshares 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
merger 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 FABP Bancshares 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 merger. However, the
persons named as proxies will not vote any shares which are voted against the
approval of the merger in favor of such an adjournment.

Revoking Proxies

FABP Bancshares 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 FABP Bancshares;

* submitting a later-dated signed proxy; or
* attending the special meeting and voting or abstaining from voting in
person.

Attendance at the special meeting alone without voting or abstaining from
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the vote on the merger 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 FABP Bancshares, at FABP Bancshares' main office, before the voting
begins at the special meeting.

Proxy Solicitation

FABP Bancshares 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 FABP Bancshares may solicit proxies from
shareholders of FABP Bancshares by telephone or by other means of communication.
Such directors, officers and employees will not be additionally compensated but
may be reimbursed for reasonable out-of-pocket expenses in connection with such
solicitation.

Recommendation of the FABP Bancshares Board

The FABP Bancshares board has unanimously adopted the merger agreement
and believes that the proposed transaction is fair to and in the best interests
of FABP Bancshares and its shareholders. The FABP

Bancshares board unanimously recommends that FABP Bancshares shareholders vote
"FOR" approval of the merger.

THE MERGER

The following is a description of the material information pertaining to
the merger. This description is qualified in its entirety by reference to the
full text of the merger 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 merger agreement, as well as the other appendices, in their
entirety.

The boards of directors of Synovus and FABP Bancshares have approved,
and the proper officers of Synovus and FABP Bancshares have executed and
delivered, the merger agreement.

Terms of the Merger

On the effective date of the merger, which will be specified in the
Articles of Merger to be filed with the Florida Secretary of State and the
Georgia Secretary of State, each issued and outstanding share of FABP Bancshares
common stock will be converted into the right to receive between 1.9428 and
2.2582 shares of Synovus common stock. The exact exchange ratio will be
determined based on the average closing price of Synovus common stock during the
20-day period ending five business days before the special meeting.

The following table provides examples of the operation of the exchange
ratio. The first column shows various possible average closing prices of Synovus
common stock. The second column shows the exchange ratio which would be
applicable based on the corresponding price of Synovus stock. The exchange ratio
is the number of shares of Synovus common stock which will be issued in exchange
for each share of FABP Bancshares common stock. The third column shows the
dollar value of the Synovus common stock, valued at the average closing price of
Synovus common stock during the measurement period, which FABP Bancshares
shareholders will be entitled to receive in exchange for each share of FABP
Bancshares common stock owned.

Average Closing Price
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of Synovus Common Stock
During Measurement
Period Exchange Ratio Equivalent Price Per FABP Share

$33.00 or above 1.9428 64.11 or above
32.50 1.9574 63.62
32.00 1.9724 63.12
31.50 1.9879 62.62
31.00 2.0200 62.62
30.50 2.0531 62.62
30.00 2.0873 62.62
29.50 2.1227 62.62
29.00 2.1593 62.62
28.50 2.1972 62.62
28.00 2.2168 62.07
27.50 2.2372 61.52
27.00 or below 2.2582 60.97 or below

If the average closing price of Synovus common stock during the 20
consecutive day trading period ending five business days before the special
meeting is less than $25.00 per share, the board of directors of FABP Bancshares
may terminate the merger agreement.

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 merger. You will not know when you vote on the merger
precisely what the shares of Synovus common stock will be worth when issued in
the merger.

10

After the effective date of the merger, outstanding certificates
representing shares of FABP Bancshares common stock will represent shares of
Synovus common stock. Certificates representing shares of FABP Bancshares common
stock may be surrendered to Synovus by the FABP Bancshares shareholders on or
after the effective date of the merger for new certificates representing shares
of Synovus common stock. Until so surrendered to Synovus, the certificates which
previously represented shares of FABP Bancshares 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 FABP
Bancshares 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 merger on the shares of Synovus common stock
represented by the FABP Bancshares 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 FABP Bancshares 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 FABP Bancshares common stock certificates.

Synovus will not issue fractional shares of Synovus common stock in the
merger. 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
fifth business day immediately preceding the effective date of the merger.
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The delivery of Synovus stock certificates and other amounts may be subject
to forfeiture under applicable escheat laws if FABP Bancshares 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 FABP Bancshares shareholders to surrender their
FABP Bancshares stock certificates at the earliest possible date after
consummation of the merger 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 merger, Synovus will
send each shareholder of FABP Bancshares common stock a letter of transmittal
explaining the procedure to be followed in exchanging certificates representing
shares of FABP Bancshares common stock for certificates representing shares of
Synovus common stock. Until the letter of transmittal is received, shareholders
of FABP Bancshares should continue to hold their certificates representing
shares of FABP Bancshares common stock. Do not send any FABP Bancshares stock
certificates with your proxy card.

After the effective date of the merger, each outstanding FABP Bancshares
stock option will be converted into an option to acquire shares of Synovus
common stock. The exercise price of the converted options and the number of
shares subject to the converted options will be adjusted in accordance with the
exchange ratio.

Background of the Merger

From time to time since First American Bank of Pensacola, N.A. became an
independent bank in January 1992, several larger financial institutions have
shown varying levels of interest in acquiring it. Informal inquiries from these
potential acquirors were made, but because the business plan of FABP Bancshares
was to build an independent bank that could compete with the regional holding
companies and provide shareholders above-average rates of return these inquiries
were rejected by the FABP Bancshares board. However, in October 1999, the FABP
Bancshares board voted to determine whether any genuine interest existed in
acquiring the company. The primary reason for the board's decision was the
highly publicized proposed elimination of the pooling of interests accounting
method often used in connection with bank mergers. The board believed that it
was in the company's and its shareholders' best interests to explore a sale, as
the future value of the company might be impaired as a result of this proposed
accounting change. Accordingly, the board engaged an investment banking firm to
assist in examining the company's strategic alternatives. In early 2000, FABP
Bancshares was contacted by Synovus regarding the possible acquisition of the
company by Synovus. Although FABP Bancshares and Synovus engaged in preliminary
negotiations, the parties did not reach an agreement on price at that time and
those discussions were terminated.

11

In early 2000, after receiving no other suitable offers, the board ceased
efforts to explore the sale of FABP Bancshares. The board redirected its
attention to the long-term success of the company as an independent institution,
and approved substantial enhancements to the company's operating systems and
approved significant investments in fixed assets and personnel.

On June 4, 2001, Mr. Thomas B. Carter, President of First American,
received an unsolicited telephone call from Luther Taylor, President of Bank of
Pensacola, a Synovus affiliate bank. Mr. Taylor asked if the FABP Bancshares
board would consider an offer to acquire the company. Mr. Carter indicated that
while the board had abandoned the strategy of pursuing a sale of the company, he
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believed the board would consider an offer. Mr. Taylor stated that he would
relay that information to Synovus' management.

Mr. Taylor called Mr. Carter on June 6, 2001 to arrange a meeting with Mr.
Richard E. Anthony, Vice Chairman of the board of directors of Synovus. This
meeting took place on June 7, 2001 at Pensacola Aviation Center at Pensacola
Regional Airport. Mr. Carter indicated to Mr. Anthony that while the FABP
Bancshares board was no longer seeking a sale of the company, he would
communicate any genuine offer made by Synovus to the FABP Bancshares board. Mr.
Carter suggested to Mr. Anthony that if an offer were to be made, it should be
Synovus' final and best offer, because neither he nor the FABP Bancshares board
would likely be interested in protracted negotiations as they had learned from
past experiences that those negotiations tend to negatively affect morale and
productivity at First American. It was also noted by the parties to this meeting
that the pooling-of-interests accounting method which Synovus desired to use in
this transaction would be unavailable after June 30, 2001, and that expediency
was therefore required to meet that deadline. The meeting ended with Mr. Anthony
informing Mr. Carter that FABP Bancshares would be contacted shortly concerning
an offer, as he believed the two institutions shared similar values and culture.

On June 14, 2001, Mr. Taylor contacted Mr. Carter and reported that Synovus
was prepared to present a letter of intent containing the basic financial terms
of Synovus' offer. Mr. Carter went to Bank of Pensacola, Synovus' Pensacola
banking subsidiary, and met with Mr. Taylor and with Mr. Robert C. Fair and Mr.
Joseph R. Youd, both executive officers of Bank of Pensacola. H. Cary McCoy, an
executive officer of FABP Bancshares, was also present at the meeting. At that
meeting, the letter of intent was presented and reviewed. Mr. Carter stated he
would call a special meeting of the FABP Bancshares board of directors to
consider the offer. He also invited Synovus representatives to attend the
meeting to answer any questions that might arise.

A special board meeting of FABP Bancshares was held on June 18, 2001 at
5:00 p.m. Representatives of Synovus attended a portion of the meeting. After a
lengthy discussion, the board approved the general business terms contained in
the letter of intent and directed Mr. Carter to engage Smith, Gambrell &
Russell, LLP, as legal counsel to assist in negotiating a definitive merger
agreement. The board also authorized Mr. Carter to engage an appropriate
nationally recognized investment banking firm to render a fairness opinion on
the financial terms of this transaction should an acceptable definitive
agreement be negotiated.

From June 18, 2001 until June 27, 2001, the parties negotiated the terms of
a definitive merger agreement. While these negotiations were occurring, Synovus
completed its on-site due diligence review of FABP Bancshares.

On June 28, 2001, the FABP Bancshares board met to consider and vote upon
the entering into of the definitive merger agreement with Synovus.
Representatives from Smith, Gambrell and The Robinson-Humphrey Company, LLC (now
SunTrust Robinson Humphrey Equity Capital Markets) were present at the board
meeting. Robinson-Humphrey had been engaged as FABP Bancshares' financial
advisor to provide its opinion of the fairness of the proposed transaction to
FABP's shareholders from a financial point of view. Representatives of Smith,
Gambrell reviewed the terms of the Merger Agreement in detail. Representatives
of Robinson-Humphrey delivered their written opinion that the exchange ratio was
fair, from a financial point of view, to the shareholders of FABP Bancshares and
reviewed in detail the methodology used in arriving at that opinion. Following
discussion among the directors of the terms of the merger, the board unanimously
voted to approve the Merger Agreement. The board authorized Mr. Carter to sign
the Merger Agreement on behalf of the company and to take such actions as were
deemed necessary to consummate the merger, subject to the approval of FABP
Bancshares shareholders and bank regulatory agencies.
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Recommendation of FABP Bancshares Board and Reasons for the Merger

On June 28, 2001, the board of directors of FABP Bancshares unanimously
approved and adopted the merger agreement. The board of directors of FABP
Bancshares believes that the merger and the terms and provisions of the merger
agreement are fair to and in the best interests of FABP Bancshares shareholders.
The board of directors of FABP Bancshares unanimously recommends that you vote
to approve the merger.

In reaching its decision to adopt and recommend approval of the merger
agreement, the board of directors of FABP Bancshares considered a number of
factors, including the following:

* the value of the consideration to be received by FABP Bancshares
shareholders relative to the book value and earnings per share of FABP
Bancshares common stock;

* information concerning the financial condition, results of operations
and business prospects of Synovus;

* 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
and the potential future impact of a change in the rules relating to
pooling of interests accounting;

* the alternatives to the merger, including remaining an independent
institution;

* the competitive and regulatory environment for financial institutions
generally;

* the fact that the merger will enable FABP Bancshares shareholders to

exchange their shares of FABP Bancshares common stock, in a tax-free
transaction, for shares of common stock of a regional company, the
stock of which is widely held and actively traded; and

* the opinion of The Robinson-Humphrey Company that the exchange ratio
is fair, from a financial point of view, to the shareholders of FABP
Bancshares.

The foregoing discussion of the information and factors considered by the
FABP Bancshares board 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 merger and the offer price, the FABP
Bancshares board did not find it practicable to, and did not, quantify or
otherwise assign relative weight to the specific factors considered in reaching
its determinations and recommendations, and individual directors may have given
differing weight to different factors.

Each member of the Board of Directors of FABP Bancshares has indicated that
he or she intends to vote his or her shares of FABP Bancshares common stock in
favor of the merger.

FABP BANCSHARES' BOARD OF DIRECTORS UNANIMOUSLY RECOMMENDS THAT FABP
BANCSHARES SHAREHOLDERS VOTE FOR THE PROPOSAL TO APPROVE THE MERGER AGREEMENT.

Management of Synovus believes that the merger will provide Synovus with
expanded market share opportunities for profitable long-term growth and result
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in the integration of a well-suited and positioned banking organization into
Synovus' existing organization.

Opinion of FABP Bancshares' Financial Advisor

FABP Bancshares engaged The Robinson-Humphrey Company, LLC to act as its
financial advisor in connection with the proposed merger. At the June 28, 2001
meeting of the FABP Bancshares board of directors, representatives of
Robinson-Humphrey reviewed its financial analysis of the proposed merger with
the board 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 exchange
ratio in the proposed merger was fair, from a financial point of view, to the
shareholders of FABP Bancshares. No limitations were imposed by the FABP
Bancshares board upon Robinson-Humphrey with respect to the investigation made
or the procedures followed by Robinson-Humphrey in rendering its opinion.
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The full text of Robinson-Humphrey's written opinion dated June 28, 2001,
which describes the assumptions made, procedures followed, matters considered
and limitations on the review undertaken in connection with the opinion, is
attached as Appendix "C" and is incorporated herein by reference. You are urged
to read this opinion in its entirety.

Robinson-Humphrey's opinion is addressed to the board of directors of FABP
Bancshares and relates only to the fairness, from a financial point of view, of
the exchange ratio to the shareholders of FABP Bancshares, and does not
constitute a recommendation to any shareholder as to how to vote with respect to
matters relating to the proposed merger. The summary of Robinson-Humphrey's
opinion appearing below is qualified in its entirety by reference to the full
text of its opinion, which is attached as Appendix "C."

Material and Information Considered with Respect to the Proposed Merger
In arriving at its opinion, Robinson-Humphrey:
* reviewed the merger agreement and exhibits thereto;

* reviewed and analyzed certain publicly available information
concerning FABP Bancshares and Synovus which Robinson-Humphrey
believed to be relevant to its inquiry;

* reviewed and analyzed financial and operating information with respect
to the business, operations and prospects of FABP Bancshares furnished
to Robinson-Humphrey by FABP Bancshares;

* reviewed and analyzed a comparison of the historical financial results
and present financial condition of FABP Bancshares with those of
publicly traded companies which Robinson-Humphrey deemed relevant;

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

* conducted discussions with the management of FABP Bancshares
concerning its business, operations, assets, liabilities, present
condition and future prospects and the potential strategic benefits
expected by the management of FABP Bancshares to result from a
combination of the businesses of Synovus and FABP Bancshares; and

* reviewed such other studies, analyses and investigations and took into
account such other matters as Robinson-Humphrey deemed appropriate.
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In rendering its opinion, Robinson-Humphrey assumed and relied upon,
without independent verification, the accuracy and completeness of the financial
and other information discussed with or reviewed by Robinson-Humphrey in
arriving at its opinion. With respect to the financial forecasts provided to or
discussed with Robinson-Humphrey, Robinson-Humphrey assumed, 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 FABP Bancshares as to its future financial
performance. In arriving at its opinion, Robinson-Humphrey did not conduct a
physical inspection of the properties and facilities of FABP Bancshares 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 FABP Bancshares. FABP Bancshares did not authorize
Robinson-Humphrey to solicit, and Robinson-Humphrey did not solicit, any
indications of interest from any third party with respect to the purchase of all
or a part of FABP Bancshares' business. Robinson-Humphrey also assumed the
following:

* that the proposed merger would be consummated in accordance with the
terms of the merger agreement;

* that the proposed merger will be accounted for as a pooling of
interests under generally accepted accounting principles and will be
treated as a tax—free reorganization for federal income tax purposes;
and
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* that all material governmental, regulatory or other consents and
approvals necessary for the consummation of the proposed merger will
be obtained without any adverse effect on FABP Bancshares or Synovus,
or on the expected benefits of the proposed merger.

Robinson-Humphrey's opinion is necessarily based upon market, economic and
other conditions as they may have existed and could be evaluated as of June 28,
2001. Robinson-Humphrey expressed no opinion as to the underlying valuation,
future performance or long-term viability of FABP Bancshares or Synovus.
Robinson-Humphrey does not have any obligation to update or revise its opinion.

In connection with the preparation of its fairness opinion,
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 Robinson-Humphrey and deemed to be material, but does
not purport to be a complete description of the analyses performed by
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,
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, Robinson-Humphrey made numerous assumptions
with respect to industry and economic conditions, many of which are beyond the
control of FABP Bancshares 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
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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 FABP
Bancshares, Synovus, their respective businesses or the proposed merger, 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.

Robinson-Humphrey's opinion and financial analyses were only one of many
factors considered by FABP Bancshares' board in its evaluation of the proposed
merger and should not be viewed as determinative of the views of FABP
Bancshares' board or management with respect to the proposed merger or the
exchange ratio in the proposed merger. The type of consideration and the
exchange ratio in the proposed merger was determined through direct negotiation
between FABP Bancshares and Synovus. The decision to enter into the proposed
merger was solely that of the FABP Bancshares board.

The following is a summary of the material financial analyses presented by
Robinson-Humphrey to the FABP Bancshares board 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. Robinson-Humphrey analyzed the
financial and stock market information for the following selected publicly
traded bank holding companies with less than $1 billion in assets operating in
Alabama, Georgia and Florida:

ABC Bancorp

Auburn National Bancorporation, Inc.
CCF Holding Company

CNB Florida Bancshares, Inc.

Colony Bankcorp, Inc.

Commercial Bankshares, Inc.

* % X ok % %
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Community First Banking Company
Eufaula BancCorp, Inc.

Fidelity National Corporation
First Southern Bancshares, Inc.
FLAG Financial Corporation
Florida Banks, Inc.

GB&T Bancshares, Inc.

Golden Isles Financial Holdings, Inc.
Gulf West Banks, Inc.

Habersham Bancorp

The Peoples BancTrust, Inc.
Pinnacle Bancshares, Inc.

Pointe Financial Corporation
Savannah Bancorp, Inc.

South Alabama Bancorporation, Inc.
Summit Bank Corporation

TIP Financial Corp.

L S R T S R S T SR

For the each of the reference companies, Robinson-Humphrey reviewed and
analyzed, among other things, market price as a multiple of:
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* latest twelve months earnings per share ("EPS")
* book value per share
All multiples were based on closing stock prices as of June 27, 2001. The

following table sets forth the multiples indicated by this analysis for the
reference companies as of June 27, 2001:

Average Median
Selected Companies' Market Price to:
Latest Twelve Months EPS 15.01x 13.22x%
Book Value Per Share 1.31x 1.12x

Robinson-Humphrey then applied the average multiples resulting from the
analysis above to the values for FABP Bancshares for the latest twelve months
EPS, and book value per share as of March 31, 2001. This analysis yielded
implied equity values per share for FABP Bancshares of approximately $43.99 and
$22.05, respectively. These implied equity values per share were compared to the
implied equity value per share for FABP Bancshares as of June 27, 2001 of
$64.43. The implied equity value per share for FABP Bancshares was calculated
using the closing price of Synovus common stock on June 27, 2001 of $31.30 per
share and an exchange ratio of approximately 2.0585, based on (i) the average
closing price of the shares of Synovus common stock on the NYSE for the 20
trading days ending on June 27, 2001 of approximately $30.43 and (ii) the
conversion table set forth in the merger agreement. Estimated financial data for
FABP Bancshares was based on internal estimates of the management of FABP
Bancshares.

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. Robinson-Humphrey reviewed the financial terms, to the
extent publicly available, of 58 proposed, pending or completed merger and
acquisition transactions from January 1, 2000 to June 27, 2001, involving
selected bank holding companies with assets between $200 million and $500
million (the "National Reference Transactions Group"). Robinson-Humphrey also
reviewed the financial terms, to the extent publicly available, of 40 proposed,
pending or completed merger and acquisition transactions
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from January 1, 1999 to June 27, 2001, involving selected bank holding companies
with assets between $50 million and $1 billion operating in Alabama, Georgia and
Florida (the "Southeastern Reference Transactions Group"). Finally,
Robinson-Humphrey reviewed the financial terms, to the extent publicly
available, of 20 proposed, pending or completed merger and acquisition
transactions from January 1, 1999 to June 27, 2001, involving selected bank
holding companies with assets between $50 million and $1 billion operating in
Florida (the "Florida Reference Transactions Group"). For each of the National
Reference Transactions Group, the Southeastern Reference Transactions Group and
the Florida Reference Transactions Group, Robinson-Humphrey calculated various
financial multiples based on publicly available information for each of the
selected acquisition transactions and compared them to corresponding financial
multiples for the proposed merger, based on the exchange ratio (calculated as of
June 27, 2001).
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Robinson-Humphrey reviewed and analyzed, among other things, market price
as a multiple of:

* latest twelve months EPS
* book value per share

All multiples for the selected transactions were based on publicly available
information at the time of announcement of the relevant transaction.

For the National Reference Transactions Group, the average and median
multiples indicated by these analyses are as follows:

Average Median
Market Price to:
Latest Twelve Months EPS 19.43x 18.02x
Book Value Per Share 2.01x 1.91x

Robinson-Humphrey then applied the average multiple resulting from the
analysis above to the latest twelve months EPS and book value per share for FABP
Bancshares. This analysis yielded implied equity values per share for FABP
Bancshares of approximately $56.94, and $33.96, respectively. These implied
equity values per share were compared to the implied equity value per share for
FABP Bancshares as of June 27, 2001 of $64.43. The implied equity value per
share for FABP Bancshares was calculated using the closing price of Synovus
common stock on June 27, 2001 of $31.30 per share and an exchange ratio of
approximately 2.0585, based on (i) the average closing price of the shares of
Synovus common stock on the NYSE for the 20 trading days ending on June 27, 2001
of approximately $30.43 and (ii) the conversion table set forth in the merger
agreement. Estimated financial data for FABP Bancshares was based on internal
estimates of the management of FABP Bancshares.

For the Southeastern Reference Transactions Group, the average and median
multiples indicated by these analyses are as follows:

Average Median
Market Price to:
Latest Twelve Months EPS 25.40x 23.63x
Book Value Per Share 2.59x 2.54x

Robinson-Humphrey then applied the average multiple resulting from the
analysis above to the latest twelve months EPS and book value per share for FABP
Bancshares. This analysis yielded implied equity values per share for FABP
Bancshares of approximately $74.42 and $43.62, respectively. These implied
equity values per share were compared to the implied equity value per share for
FABP Bancshares as of June 27, 2001 of $64.43. The
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implied equity value per share for FABP Bancshares was calculated using the
closing price of Synovus common stock on June 27, 2001 of $31.30 per share and
an exchange ratio of approximately 2.0585, based on (i) the average closing
price of the shares of Synovus common stock on the NYSE for the 20 trading days
ending on June 27, 2001 of approximately $30.43 and (ii) the conversion table
set forth in the merger agreement. Estimated financial data for FABP Bancshares
was based on internal estimates of the management of FABP Bancshares.
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For the Florida Reference Transactions Group, the average and median
multiples indicated by these analyses are as follows:

Average Median
Market Price to:
Latest Twelve Months EPS 30.04x 25.66x%
Book Value Per Share 2.70x 2.54x

Robinson-Humphrey then applied the average multiple resulting from the
analysis above to the latest twelve months EPS and book value per share for FABP
Bancshares. This analysis yielded implied equity values per share for FABP
Bancshares of approximately $88.01 and $45.52, respectively. These implied
equity values per share were compared to the implied equity value per share for
FABP Bancshares as of June 27, 2001 of $64.43. The implied equity value per
share for FABP Bancshares was calculated using the closing price of Synovus
common stock on June 27, 2001 of $31.30 per share and an exchange ratio of
approximately 2.0585, based on (i) the average closing price of the shares of
Synovus common stock on the NYSE for the 20 trading days ending on June 27, 2001
of approximately $30.43 and (ii) the conversion table set forth in the merger
agreement. Estimated financial data for FABP Bancshares was based on internal
estimates of the management of FABP Bancshares.

Contribution Analysis

Robinson-Humphrey reviewed the relative contribution that FABP Bancshares
and Synovus would be making to the combined business in terms of net interest
income, net income, total assets, net loans, total deposits and shareholders'
equity. Robinson-Humphrey analyzed relative contribution based on the latest
twelve months results for each company through March 31, 2001. The relative
contribution of FABP Bancshares to the combined entity's pro forma combined
financial results ranged from a high of 2.2% (based on each company's net loans
as of March 31, 2001) to a low of 1.7% (based on each company's latest twelve
months net income and each company's shareholders' equity as of March 31, 2001).
FABP Bancshares shareholders are expected to receive 1.1% ownership of the
combined entity, using an exchange ratio in the proposed merger as of June 27,
2001, based on (i) the average closing price of the shares of Synovus common
stock on the NYSE for the 20 trading days ending on June 27, 2001 of
approximately $30.43 and (ii) the conversion table set forth in the merger
agreement.

Dividend Discount Analysis

Robinson-Humphrey performed a dividend discount analysis to estimate a
range of present values per share of FABP Bancshares common stock, assuming FABP
Bancshares continued to operate as a stand-alone entity. Robinson-Humphrey
discounted five years of estimated cash flows for FABP Bancshares, assuming a
dividend rate sufficient to maintain an equity capital ratio (defined as common
equity divided by total assets) of 6.00% and using a range of discount rates
from 10% to 14%. Robinson-Humphrey derived an estimate of a range of terminal
values by applying multiples ranging from 13 times to 17 times estimated
year—-end 2005 net income. This analysis yielded a range of stand-alone, fully
diluted values for FABP Bancshares of approximately $46.44 to $57.88 per share,
with an average value of $51.93 per share. These implied equity values per share
were compared to the implied equity value per share for FABP Bancshares as of
June 27, 2001 of $64.43. The implied equity value per share for FABP Bancshares
was calculated using the closing price of Synovus common stock on June 27, 2001
of $31.30 per share and an exchange ratio of approximately 2.0585, based on (i)

27



Edgar Filing: SYNOVUS FINANCIAL CORP - Form S-4

the average closing price of the shares of Synovus common stock on the NYSE for
the 20 trading days ending on June 27, 2001 of approximately $30.43 and (ii) the
conversion table set forth in the merger agreement. Estimated financial data for
FABP Bancshares was based on internal estimates of the management of FABP
Bancshares.
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Information Concerning FABP Bancshares' Financial Advisor

At the time Robinson-Humphrey rendered its opinion to FABP Bancshares,
Robinson-Humphrey was a nationally recognized investment banking firm and, as a
customary part of its investment banking activities, was regularly engaged in
the valuation of businesses and securities in connection with mergers and
acquisitions, negotiated underwritings, private placements, and valuations for
corporate and other purposes. Since the date Robinson-Humphrey rendered its
opinion to FABP Bancshares, Robinson-Humphrey has sold its investment banking
operations to SunTrust Banks, Inc. FABP Bancshares retained Robinson-Humphrey
because of its experience, expertise, reputation in the financial services
industry and familiarity with FABP Bancshares and transactions similar to the
proposed merger. In the ordinary course of business, Robinson-Humphrey and its
affiliates may actively trade or hold the securities and other instruments and
obligations of Synovus for their own account and for the accounts of customers
and, accordingly, may at any time hold long or short positions in such
securities, instruments or obligations.

Pursuant to an engagement letter dated June 28, 2001, FABP Bancshares
agreed to pay Robinson-Humphrey a fee of $100,000 upon delivery of its opinion.
FABP Bancshares has also agreed to reimburse Robinson-Humphrey for its
out-of-pocket expenses incurred in connection with its engagement, and to
indemnify Robinson-Humphrey against specified liabilities, including liabilities
under federal securities laws incurred in connection with its engagement.

Conditions to the Merger

Each party's obligation to effect the merger is subject to the
satisfaction or waiver of conditions which include, in addition to other closing
conditions, the following:

* approval of the merger agreement and the transactions contemplated by
the merger agreement by the affirmative vote of the holders of a
majority of the shares of FABP Bancshares common stock;

* approval of the merger agreement and the transactions contemplated by
the merger agreement by the Federal Reserve Board, the Georgia
Department of Banking and Finance, the Florida Department of Banking
and Finance and the FDIC, and the receipt of all other regulatory
consents and approvals that are necessary to the consummation of the
transactions contemplated by the merger agreement;

* the satisfaction of all other statutory or regulatory requirements
which are necessary to the consummation of the transactions
contemplated by the merger agreement;

* no party shall be subject to any order, decree or injunction or any
other action of a United States federal or state court or a United
States federal or state governmental, regulatory or administrative
agency or commission restraining, enjoining or otherwise prohibiting
the transactions contemplated by the merger agreement;
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* the registration statement of which this prospectus forms a part will
have become effective and no stop order suspending the effectiveness
of the registration statement will have been issued and no proceedings
for that purpose will have been initiated or threatened by the SEC or
any other regulatory authority; and

* each party shall have received an opinion from KPMG LLP to the effect
that the merger will be treated for federal income tax purposes as a
tax—free reorganization within the meaning of Section 368 of the
Internal Revenue Code.

The obligation of Synovus to effect the merger is subject to the
satisfaction or waiver of conditions, which include, in addition to the other
closing conditions, the following:

* each of the representations, warranties and covenants of FABP
Bancshares contained in the merger agreement will be true on, or
complied with by, the effective date of the merger in all material
respects as if made on such date (or on the date when made in the case
of any representation or warranty which
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specifically relates to an earlier date) and Synovus will have
received a certificate signed by the Chief Executive Officer of
FABP Bancshares, dated the effective date, to such effect;

* there will be no discovery of facts, or actual or threatened causes of
action, investigations or proceedings by or before any court or other
governmental body that relates to or involves FABP Bancshares: (a)
which, in the reasonable judgment of Synovus, would have a material
adverse effect upon FABP Bancshares or the consummation of the
transactions contemplated by the merger agreement; (b) that challenges
the validity or legality of the merger agreement or the consummation
of the transactions contemplated by the merger agreement; or (c) that
seeks to restrain or invalidate the consummation of the transactions
contemplated by the merger agreement or seeks damages in connection
therewith;

* Synovus will not have learned of any fact or condition with respect to
the business, properties, assets, liabilities, deposit relationships
or earnings of FABP Bancshares which, in the reasonable judgment of
Synovus, 1is materially at variance with one or more of the warranties
or representations set forth in the merger agreement or which, in the
reasonable judgment of Synovus, has or will have a material adverse
effect on FABP Bancshares;

* Thomas B. Carter and H. Cary McCoy will each have entered into an
employment agreement with Synovus;

* on the effective date of the merger, First American Bank of Pensacola
will have a CAMEL rating of 1 and a Compliance Rating and Community
Reinvestment Act Rating of at least Satisfactory;

* on the effective date of the merger, FABP Bancshares will have a loan
loss reserve of at least 1.30% of loans and which will be adequate in
all material respects under generally accepted accounting principles
applicable to banks;

* FABP Bancshares will have delivered to Synovus certain environmental
reports;
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* the results of any regulatory exam of FABP Bancshares will be
reasonably satisfactory to Synovus;.

* the holders of less than 10% of the outstanding shares of FABP
Bancshares common stock shall have exercised their right to dissent
from the merger; and

* Synovus shall have received a letter from its certified public
accountants stating that the merger will qualify for pooling of
interests accounting treatment.

The obligation of FABP Bancshares to effect the merger is subject to the
satisfaction or waiver of conditions, which include, in addition to other
closing conditions, the following;

* each of the representations, warranties and covenants of Synovus
contained in the merger agreement will be true on, or complied with
by, the effective date of the merger in all material respects as if
made on such date (or on the date when made in the case of any
representation or warranty which specifically relates to an earlier
date) and FABP Bancshares will have received a certificate signed by
the Chief Executive Officer of Synovus, dated the effective date, to
such effect;

* the listing for trading of the shares of Synovus common stock to be
issued pursuant to the terms of the merger agreement on the NYSE shall
have been approved by the NYSE subject to official notice of issuance;

* there will be no discovery of facts, or actual or threatened causes of
action, investigations or proceedings by or before any court or other
governmental body that relates to or involves Synovus: (a) which, in
the reasonable judgment of FABP Bancshares, would have a material
adverse effect upon either Synovus or the consummation of the
transactions contemplated by the merger agreement; (b) that challenges
the validity or legality of the merger agreement or the consummation
of the transactions contemplated by the merger agreement; or (c) that
seeks to restrain or invalidate the consummation of the transactions
contemplated by the merger agreement or seeks damages in connection
therewith;
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* FABP Bancshares will not have learned of any fact or condition with
respect to the business, properties, assets, liabilities, deposit
relationships or earnings of Synovus which, in the reasonable judgment
of FABP Bancshares, is materially at variance with one or more of the
warranties or representations set forth in the merger agreement or
which, in the reasonable judgment of FABP Bancshares, has or will have
a material adverse effect on Synovus; and

* FABP Bancshares shall have received from the Senior Deputy General
Counsel of Synovus an opinion to the effect that, among other
opinions, the shares of Synovus common stock to be issued in the
merger are duly authorized, validly issued, fully paid, nonassessable,
and not subject to any preemptive rights.

No Solicitation
In the merger agreement, FABP Bancshares has agreed that it will not

solicit or encourage any inquiry or proposal relating to the merger or
consolidation of FABP Bancshares with any entity or the acquisition of all or a
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significant portion of its assets or properties or equity securities by any
person or entity, and that, subject to the fiduciary duties of the board of
directors of FABP Bancshares, it will not negotiate with respect to any such
transaction, nor reach any agreement or understanding with respect thereto. FABP
Bancshares has also agreed that it will promptly notify Synovus in the event it
receives any inquiry or proposal relating to any such transaction. These
provisions are intended to increase the likelihood that the merger will be
consummated in accordance with the terms of the merger agreement and may have
the effect of discouraging persons who might now or prior to the effective date
of the merger be interested in acquiring all of or a significant interest in
FABP Bancshares from considering or proposing such an acquisition.

Conduct of Business of FABP Bancshares Pending the Merger

The merger agreement provides that prior to the effective date of the
merger, FABP Bancshares and its subsidiary bank will conduct business only in
the ordinary course and will not, without the prior written consent of Synovus:

* issue any options to purchase capital stock or issue any shares of
capital stock, other than shares of FABP Bancshares common stock
issued in connection with the exercise of currently outstanding
options to purchase shares of FABP Bancshares common stock;

* declare, set aside, or pay any dividend or distribution with respect
to the capital stock of FABP Bancshares, other than normal and
customary quarterly cash dividends in accordance with past practices;

* directly or indirectly redeem, purchase or otherwise acquire any
capital stock of FABP Bancshares or its subsidiary;

* effect a split or reclassification of the capital stock of FABP
Bancshares or its subsidiary or a recapitalization of FABP Bancshares
or its subsidiary;

* amend the Articles of Incorporation or bylaws of FABP Bancshares or
its subsidiary;

* grant any increase in the salaries payable or to become payable by
FABP Bancshares or its subsidiary to any employee other than normal,
annual salary increases to be made with regard to employees;

* make any change in any bonus, group insurance, pension, profit
sharing, deferred compensation, or other benefit plan, payment or
arrangement made to, for or with respect to any employees or
directors, except to the extent such changes are required by
applicable laws or regulations;

* enter into, terminate, modify or amend any contract, lease or other
agreement with any officer or director of FABP Bancshares or its
subsidiary or any "associate" of any such officer or director, as such
term is defined in Regulation 14A under the Securities Exchange Act of
1934, as amended, other than in the ordinary course of FABP
Bancshares' banking business;
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* incur or assume any liabilities, other than in the ordinary course of
business;
* dispose of any of its assets or properties, other than in the ordinary

course of business; or
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* take any other action not in the ordinary course of business.
Regulatory Approvals

Consummation of the merger and the other transactions contemplated by the
merger agreement is subject to, and conditioned upon, receipt of the approvals
from the Federal Reserve Board, the Georgia Department of Banking and Finance,
the Florida Department of Banking and Finance and the FDIC. Applications in
connection with the merger were filed with the regulatory agencies on or about
July 27, 2001. The merger has been approved by the Federal Reserve Board, the
FDIC and the Georgia Department of Banking and Finance but has not yet been
approved by the Florida Department of Banking and Finance. The merger cannot be
consummated for 30 days after its approval by the Federal Reserve Board,
although this period may be shortened to 15 days by the U.S. Attorney General.
During this period, the United States Justice Department may challenge the
merger on antitrust grounds.

There can be no assurance that the regulatory agencies will approve or take
other required action with respect to the merger. Synovus and FABP Bancshares
are not aware of any governmental approvals or actions that are required in
order to consummate the merger except as described above. Should other approvals
or actions be required, it is contemplated that Synovus and FABP Bancshares
would seek the approval or action. There can be no assurance as to whether or
when any other approval or action, if required, could be obtained.

Waiver and Amendment

Before the effective date of the merger, any provision of the merger
agreement may be waived in writing by the party entitled to the benefits of such
provision or by both parties, to the extent allowed by law. In addition, the
merger agreement may be amended at any time, to the extent allowed by law, by an
agreement in writing between the parties after approval of their respective
boards of directors.

Termination and Termination Fee

The merger agreement may be terminated prior to the effective date either
before or after its approval by the shareholders of FABP Bancshares. The merger
agreement may be terminated by Synovus or FABP Bancshares:

* by mutual consent of Synovus and FABP Bancshares;

* if consummation of the merger does not occur by reason of the failure
of any of the conditions precedent set forth in the merger agreement
unless the failure to meet the conditions precedent is due to a breach
of the merger agreement by the terminating party; or

* if the merger is not consummated by December 31, 2001, unless the
failure to consummate by such time is due to the breach of the merger
agreement by the terminating party;

In addition, the merger agreement may be terminated by FABP Bancshares if
the average closing price of Synovus common stock on the NYSE during the 20
consecutive day trading period ending on the fifth business day preceding the
date of the special meeting is less than $25.00 per share.

If either party terminates the merger agreement due to the failure of the
other party to satisfy its representations, warranties or covenants in the
agreement, the terminating party will be entitled to a cash payment from the
other party in the amount of the terminating party's expenses related to the
merger, up to a maximum of $150,000.
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Interests of FABP Bancshares' Directors and Officers in the Merger

Some members of the FABP Bancshares board of directors and management have
interests in the merger in addition to their interests generally as shareholders
of FABP Bancshares. The FABP Bancshares board of directors was aware of these
interests and considered them, in addition to other matters, in approving the
merger agreement.

Employment Agreements. It is a condition to the merger that Thomas B.
Carter, Chairman and President of FABP Bancshares, and H. Cary McCoy, Executive
Vice President of FABP Bancshares, each enter into an employment agreement with
Synovus before the effective date of the merger. The employment agreements are
for a three-year term and provide for the election of Mr. Carter as President of
Bank of Pensacola and Mr. McCoy as an Executive Vice President of Bank of
Pensacola. Messrs. Carter and McCoy will be granted options to purchase 10,000
and 5,000 shares, respectively, of common stock of Synovus at fair market wvalue
in connection with the employment agreements.

As part of the employment agreements, Synovus has also agreed to enter into
its standard change of control agreement with Messrs. Carter and McCoy. The
agreement provides severance pay and continuation of certain benefits in the
event of a change of control of Synovus. In order to receive benefits under the
agreement, the executive's employment must be terminated involuntarily and
without cause, whether actually or constructively, within one year following a
change of control or the executive may voluntarily or involuntarily terminate
employment during the thirteenth month following a change of control.

FABP Stock Options. FABP Bancshares has granted stock options from time to
time to its executive officers. As of the date of this document, there are
outstanding options to purchase up to an aggregate of 17,450 shares of FABP
Bancshares common stock that have been granted to the executive officers of FABP
Bancshares. All of the outstanding FABP Bancshares stock options which are not
otherwise fully exercisable prior to the merger will become immediately
exercisable upon completion of the merger. The following table sets forth, as of
the date of this document, with respect to each executive officer of FABP
Bancshares (i) the number of shares of FABP Bancshares common stock subject to
options held by such person, and (ii) the number of shares as to which such
options will become exercisable upon completion of the merger.

Shares as to
which Options

Shares Subject to will Vest at Time
Name Title or Position FABP Options of Merger
Thomas B. Carter Chairman and President 5,400 3,300
H. Cary McCoy Executive Vice President 4,750 2,900
William E. Bassett Senior Vice President 4,100 2,500
Harry A. Stump Senior Vice President 3,200 2,040

Employee Benefits

Synovus has agreed in the merger agreement that, following the effective
date of the merger, Synovus will provide to employees of FABP Bancshares
employee benefits, including without limitation pension benefits, health and
welfare benefits, life insurance and vacation and severance arrangements, on
terms and conditions that are either substantially similar to those currently
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provided by FABP Bancshares or the same as are provided to employees of Bank of
Pensacola.

Tax Opinion

The following is a summary description of the material anticipated federal
income tax consequences of the transaction generally applicable to the
shareholders of FABP Bancshares and to Synovus and FABP Bancshares. This summary
is not intended to be a complete description of all of the federal income tax
consequences of the transaction. No information is provided with respect to the
tax consequences of the transaction under any other tax laws, including
applicable state, local and foreign tax laws. In addition, the following
discussion may not be applicable with respect to specific categories of
shareholders, including but not limited to persons who are corporations, trusts,
dealers in securities, financial institutions, insurance companies or tax exempt
organizations;
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persons who are not United States citizens or resident aliens or domestic
entities (partnerships or trusts); persons who are subject to alternative
minimum tax (to the extent that tax affects the tax consequences of the merger)
or are subject to the "golden parachute" provisions of the Internal Revenue Code
of 1986 (to the extent that tax affects the tax consequences of the merger);
persons who acquired FABP Bancshares common stock with employee stock options or
otherwise as compensation if such shares are subject to any restriction related
to employment; persons who do not hold their shares as capital assets; or
persons who hold their shares as part of a "straddle" or "conversion
transaction." No ruling has been or will be requested from the IRS with respect
to the tax effects of the merger. The federal income tax laws are complex, and a
shareholder's individual circumstances may affect the tax consequences to the
shareholder.

Synovus and FABP Bancshares have received an opinion from KPMG LLP, to the
effect that:

* the merger of FABP Bancshares with and into Synovus will qualify as a
tax-free reorganization under Section 368 (a) of the Internal Revenue
Code and that no gain or loss will be recognized by the shareholders
of FABP Bancshares upon their receipt of shares of Synovus common
stock;

* the basis of Synovus common stock received by each FABP Bancshares
shareholder will be the same as the basis of FABP Bancshares common
stock being surrendered;

* the holding period of Synovus common stock received by each FABP
Bancshares shareholder will include the holding period of the FABP
Bancshares common stock being exchanged, provided that the FABP
Bancshares common stock is held as a capital asset at the effective
date of the merger;

* any cash payments received by FABP Bancshares shareholders in lieu of
their receipt of fractional shares of Synovus common stock will be
treated as if such fractional shares were redeemed by Synovus and
taxed under Section 302 of the Code as an exchange or dividend;

* the share purchase rights, which are described on pages 28 through 31
of this document, should be treated as an attribute of the Synovus
common stock and no gain or loss should be recognized by shareholders
of FABP Bancshares upon receipt of such share purchase rights; and
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* any cash payments received by FABP Bancshares shareholders as a result
of their exercise of their statutory dissenters' rights will be
treated as a distribution in redemption of the shareholders' FABP
Bancshares shares subject to Section 302 of the Code.

The tax opinion was issued on September 12, 2001. The tax opinion is based
upon assumptions and representations by the management of Synovus and/or FABP
Bancshares, including, in general, the absence of any plan or intention of FABP
Bancshares shareholders to sell or otherwise dispose of any amount of Synovus
common stock received in the merger that would violate continuity of interest
requirements. KPMG LLP serves Synovus as its independent public accountants.

All FABP Bancshares shareholders are urged to consult their own tax
advisors as to the specific consequences to them of the merger under federal,
state, local and any other applicable income tax laws.

Accounting Treatment

It is anticipated that the merger will be accounted for as a pooling of
interests for financial reporting purposes. Under this accounting method,
holders of FABP Bancshares common stock will be deemed to have combined their
existing voting common stock interest with that of holders of Synovus common
stock by exchanging their shares for shares of Synovus common stock. The book
value of the assets, liabilities and shareholders' equity of FABP Bancshares, as
reported on its balance sheet, will be carried over to the consolidated balance
sheet of Synovus, and no goodwill will be created. Synovus will include in its
consolidated income the consolidated income of FABP Bancshares for the entire
fiscal year in which the merger occurs and for other periods presented; however,
certain expenses incurred to effect the merger must be treated by Synovus as
current charges against income rather than adjustments to its balance sheet. The
merger agreement provides that consummation of the merger is subject to Synovus
receiving a written opinion from its certified public accountants that the
merger will qualify for pooling of interests accounting treatment.
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Expenses

The merger agreement provides that Synovus and FABP Bancshares will each
pay its own expenses in connection with the merger and related transactions,
including, but not limited to, the fees and expenses of its own investment
bankers, legal counsel and accountants.

New York Stock Exchange Listing

Synovus common stock is listed on the NYSE. The shares of Synovus common
stock to be issued to the shareholders of FABP Bancshares in the merger will be
listed on the NYSE.

Resales of Synovus Common Stock

The shares of Synovus common stock issued pursuant to the merger agreement
will be freely transferable under the Securities Act of 1933, except for shares
issued to any shareholder who may be deemed to be an "affiliate" of FABP
Bancshares for purposes of Rule 145 under the Securities Act as of the date of
the FABP Bancshares special meeting. Affiliates may not sell their shares of
Synovus common stock acquired in connection with the merger except pursuant to
an effective registration statement under the Securities Act covering the resale
of such shares or in compliance with Rule 145 promulgated under the Securities
Act or another applicable exemption from the registration requirements of the
Securities Act. Persons who may be deemed to be affiliates of FABP Bancshares
generally include individuals or entities that control, are controlled by or are
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under common control with FABP Bancshares and may include certain officers and
directors of FABP Bancshares as well as principal shareholders of FABP
Bancshares.

FABP Bancshares has agreed in the merger agreement to use its best efforts
to cause each director, executive officer and other person who is an affiliate
of FABP Bancshares to enter into an agreement with Synovus providing that such
person will not sell, pledge, transfer or otherwise dispose of shares of FABP
Bancshares common stock owned by such person or Synovus common stock to be
received by such person in the merger: (i) in the case of shares of Synovus
common stock only, except in compliance with the applicable provisions of the
Securities Act and the rules and regulations thereunder; and (ii) during the
periods when any such sale, pledge, transfer or other disposition would, under
generally accepted accounting principles or the rules, regulations or
interpretations of the SEC, disqualify the merger for pooling of interests
accounting treatment. Such periods in general encompass the period commencing 30
days prior to the merger and ending at the time of publication of financial
results covering at least 30 days of combined operations of Synovus and FABP
Bancshares. This prospectus does not cover resales of Synovus common stock
following consummation of the merger, and no person may make use of this
prospectus in connection with any such resale.
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DESCRIPTION OF STOCK AND EFFECT OF MERGER ON RIGHTS OF
FABP BANCSHARES SHAREHOLDERS

If the merger is completed, all holders of FABP Bancshares common stock and
options will become holders of shares of Synovus common stock or holders of
options for shares of Synovus common stock. The rights of a holder of Synovus
common stock are similar in some respects and different in other respects from
the rights of a holder of FABP Bancshares common stock. The rights of FABP
Bancshares shareholders are currently governed by the Florida Business
Corporation Act and the Articles of Incorporation and bylaws of FABP Bancshares.
The rights of Synovus shareholders are currently governed by the Georgia
Business Corporation Code and the Articles of Incorporation and bylaws of
Synovus. The following discussion summarizes the material differences between
the current rights of FABP Bancshares shareholders and the rights they will have
as Synovus shareholders following the merger.

The following comparison of shareholders' rights is necessarily a summary,
is not intended to be complete or to identify all differences that may, under
given situations, be material to shareholders and is subject, in all respects,
and is qualified by reference to the Florida Business Corporation Act, FABP
Bancshares' Articles of Incorporation and bylaws, the Georgia Business
Corporation Code and Synovus' Articles of Incorporation and bylaws.

SYNOVUS FABP BANCSHARES

* Ten votes for each share held, except * One vote for each share held
in limited circumstances described below

* No cumulative voting rights in the * Cumulative voting rights - same as
election of directors, meaning that the Synovus
holders of a plurality of the shares elect
the entire board of directors

* Dividends may be paid from funds * Dividends - same as Synovus
legally available, subject to contractual
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and regulatory restrictions

Right to participate pro rata in
distribution of assets upon liquidation

No pre-emptive or other rights to
subscribe for any additional shares or
securities

No conversion rights

Directors serve staggered 3-year terms
Some corporate actions, including business
combinations, require the affirmative
action or vote of 66-2/3% of the votes

entitled to be cast by the
shareholders of all voting stock

No preferred stock is authorized

Common Stock Purchase Rights trade with

shares as described below
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Liquidation - same as Synovus
Pre-emptive rights - same as Synovu
Conversion rights - same as Synovus

Directors serve one-year terms

Corporate actions require the affir
a majority of the votes cast at the
otherwise required by law, except t
certain business combinations invol
an interested shareholder require t
vote of the holders of at least 75%
outstanding shares of capital stock
vote in the election of directors.

1 million shares of preferred stock
are authorized; none have been issue

No comparable provision

Synovus Common Stock

Synovus 1is incorporated under the Georgia Business Corporation Code.
Synovus 1s authorized to issue 600,000,000 shares of Synovus common stock, of
which 291,201,076 shares were outstanding on September 30, 2001. Synovus has no
preferred stock authorized. Synovus' board of directors may at any time, without
additional approval of the holders of Synovus common stock, issue authorized but
unissued shares of Synovus common stock.

As described below, Synovus' Articles of Incorporation and bylaws presently
contain several provisions which may make Synovus a less attractive target for
an acquisition of control by an outsider who lacks the support of Synovus' board
of directors.

Voting Rights; Anti-Takeover Effects; The Voting Amendment

Under an amendment to Synovus' Articles of Incorporation and bylaws which
became effective on April 24, 1986, referred to in this document as the "voting
amendment, " shareholders of Synovus common stock are entitled to ten votes on
each matter submitted to a vote at a meeting of shareholders for each share of
Synovus common stock which:

* has had the same beneficial owner since April 24, 1986;

* was acquired by reason of participation in a dividend reinvestment
plan offered by Synovus and is held by the same beneficial owner for
whom it was acquired under such plan;

* is held by the same beneficial owner to whom it was issued as a result
of an acquisition of a company or business by Synovus where the
resolutions adopted by Synovus' board of directors approving such
issuance specifically reference and grant such rights, including
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shares of Synovus common stock to be issued to the former shareholders
of FABP Bancshares upon consummation of the merger;

* was acquired under any employee, officer and/or director benefit plan
maintained for one or more employees, officers and/or directors of
Synovus and/or its subsidiaries, and is held by the same beneficial
owner for whom it was acquired under such plan;

* is held by the same beneficial owner to whom it was issued by Synovus,
or to whom it was transferred by Synovus from treasury shares, and the
resolutions adopted by Synovus' board of directors approving such
issuance and/or transfer specifically reference and grant such rights;

* has been beneficially owned continuously by the same shareholder for a
period of 48 consecutive months before the record date of any meeting
of shareholders at which the share is eligible to be voted;

* was acquired as a direct result of a stock split, stock dividend or
other type of share distribution if the share as to which it was
distributed has had the same beneficial owner for a period of 48
consecutive months before the record date of any meeting of
shareholders at which the share is eligible to be voted; or

* is owned by a holder who, in addition to shares which are beneficially
owned under any of the other requirements set forth above, is the
beneficial owner of less than 1,139,063 shares of Synovus common
stock, which amount has been appropriately adjusted to reflect the
stock splits which have occurred subsequent to April 24, 1986 and with
such amount to be appropriately adjusted to properly reflect any other
change in Synovus common stock by means of a stock split, a stock
dividend, a recapitalization or other similar action occurring after
April 24, 1986.

Holders of shares of Synovus common stock not described above are entitled
to one vote per share for each such share. A shareholder may own both ten-vote
shares and one-vote shares, in which case he or she will be entitled to ten
votes for each ten-vote share and one vote for each one-vote share.

In connection with various meetings of Synovus' shareholders, shareholders
are required to submit to Synovus' board of directors satisfactory proof
necessary for it to determine whether such shareholders' shares of Synovus
common stock are ten-vote shares. If such information is not provided to
Synovus' board of directors,
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shareholders who would, if they had provided such information, be entitled to
ten votes per share, are entitled to only one vote per share.

As Synovus common stock is registered with the SEC and is listed on the
NYSE, Synovus common stock is subject to the provisions of an NYSE rule, which,
in general, prohibits a company's common stock and equity securities from being
authorized or remaining authorized for listing on the NYSE if the company issues
securities or takes other corporate action that would have the effect of
nullifying, restricting or disparately reducing the voting rights of existing
shareholders of the company. However, such rule contains a "grandfather"
provision, under which Synovus' voting amendment qualifies, which, in general,
permits grandfathered disparate voting rights plans to continue to operate as
adopted. Synovus' management believes that all current shareholders of Synovus
common stock are entitled to ten votes per share, and as such, the further
issuance of any ten-vote shares would not disenfranchise any existing
shareholders. In the event it is determined in the future that Synovus cannot
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continue to issue ten-vote shares in mergers and acquisitions, Synovus will
consider repealing the voting amendment and restoring the principle of one
share/one vote.

If the merger is approved, present shareholders of FABP Bancshares common
stock, as future shareholders of Synovus common stock, will, under the voting
amendment described above, be entitled to ten votes per share for each share of
Synovus common stock received by them on the effective date of the merger. Each
shareholder of FABP Bancshares may also acquire by purchase, stock dividend or
otherwise, up to 1,139,063 additional shares of Synovus common stock which will
also be entitled to ten votes per share. However, if a FABP Bancshares
shareholder acquires by purchase, stock dividend or otherwise, more than
1,139,063 additional shares of Synovus common stock, he or she will be entitled
to only receive one vote per share for each of the shares in excess of 1,139,063
shares until they have been held for four years.

Except with respect to voting, ten-vote shares and one-vote shares are
identical in all respects and constitute a single class of stock, i.e., Synovus
common stock. Neither the ten-vote shares nor the one-vote shares have a
preference over the other with regard to dividends or upon liquidation. Synovus
common stock does not carry any pre-emptive rights enabling a holder to
subscribe for or receive shares of Synovus common stock.

The Rights Plan

Synovus has adopted a shareholder rights plan under which holders of shares
of Synovus common stock also hold rights to purchase securities that may be
exercised upon the occurrence of "triggering events." Shareholder rights plans
such as Synovus' plan are intended to encourage potential hostile acquirors to
negotiate with the board of directors of the target corporation to avoid
occurrence of the "triggering events" specified in such plans. Shareholder
rights plans are intended to give the directors of a target corporation the
opportunity to assess the fairness and appropriateness of a proposed transaction
to determine whether or not it is in the best interests of the corporation and
its shareholders. Notwithstanding these purposes and intentions of shareholder
rights plans, such plans, including that of Synovus, could have the effect of
discouraging a business combination that shareholders believe to be in their
best interests. The provisions of Synovus' shareholder rights plan are discussed
below.

On April 27, 1999, the board of directors of Synovus adopted a rights plan
and authorized and declared a dividend of one common stock purchase right with
respect to each outstanding share of Synovus common stock outstanding on May 4,
1999, and to each holder of common stock issued thereafter until the date the
rights become exercisable or the expiration or earlier redemption of the rights.
Each right entitles the registered holder to purchase from Synovus one share of
common stock at a price of $225.00 per share, subject to adjustment, once rights
become exercisable. The description and terms of the rights are set forth in the
rights agreement between Synovus and State Street Bank and Trust Company, as the
rights agent.

Initially, the rights will attach to all certificates of outstanding shares
of common stock, and no separate right certificates will be distributed. The
rights will become exercisable and separate from the shares of common stock upon
the earlier to occur of:

* ten days after the date of a public announcement that a person or
group of affiliated or associated persons has acquired beneficial

ownership of 15% or more of the outstanding common stock, such date
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being referred to in this document as the "stock acquisition date" and
such person or group as an "acquiring person"; or

ten business days, or such later date as the board may determine,
following the commencement of, or announcement of an intention to
make, a tender offer or exchange offer, the consummation of which
would result in a person or group becoming the beneficial owner of 15%
or more of the outstanding common stock, the earlier of such date and
the stock acquisition date being the "distribution date".

Shares of common stock beneficially owned by Synovus or any subsidiary of
Synovus will not be considered outstanding for purposes of calculating the
percentage ownership of any person.

Each of the following persons will not be deemed to be an acquiring person
even i1if they have acquired, or obtained the right to acquire beneficial
ownership of 15% or more of the outstanding common stock:

Synovus, any subsidiary of Synovus, or any employee benefit plan of
Synovus or of any subsidiary of Synovus;

any shareholder who is a descendant of D. Abbott Turner, any
shareholder who is affiliated or associated with the Turner family and
any person who would otherwise become an acquiring person as a result
of the receipt of common stock or a beneficial interest in common
stock from one or more members of the Turner family by way of gift,
devise, descent or distribution, but not by way of sale, unless any
such person, together with his affiliates and associates, becomes the
beneficial owner of more than 30% of the outstanding shares of common
stock;

any person who would otherwise become an acquiring person solely by
virtue of a reduction in the number of outstanding shares of common
stock unless and until such person becomes the beneficial owner of any
additional shares of common stock; and

any person who as of May 4, 1999 was the beneficial owner of 15% or
more of the outstanding common stock unless and until such person
shall become the beneficial owner of any additional shares of common
stock.

Until the distribution date or earlier redemption or expiration of the

rights:

the rights will be evidenced by the certificates for the common stock;

the rights will be transferred with, and only with, the shares of
common stock;

new common stock certificates issued after the record date upon
transfer or new issuance of shares of common stock will contain a
notation incorporating the rights agreement by reference; and

the surrender for transfer of any certificates for shares of common
stock outstanding as of the record date, even without such notation,
will also constitute the transfer of the rights associated with the
shares of common stock represented by such certificate.

As soon as practicable following the distribution date, separate
certificates evidencing the rights will be mailed to holders of record of the
shares of common stock as of the close of business on the distribution date, and
such separate right certificates alone will evidence the rights. The rights are
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not exercisable until the distribution date. The rights will expire at the close
of business on May 5, 2009, unless earlier redeemed by Synovus.

If any person becomes an acquiring person, each holder of a right will
thereafter have the "flip-in right" to receive, upon payment of the purchase
price of the right, shares of common stock, or in some circumstances, cash,
property or other securities of Synovus, having a value equal to two times the
purchase price of the right. Notwithstanding the foregoing, all rights that are,
or were, beneficially owned by an acquiring person or any affiliate or associate
of an acquiring person will be null and void and not exercisable.

If, at any time following the stock acquisition date: (1) Synovus is
acquired in a merger or other business combination transaction in which the
holders of all of the outstanding shares of common stock immediately before
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the consummation of the transaction are not the holders of all of the surviving
corporation's voting power, or (2) more than 30% of Synovus' assets, cash flow
or earning power is sold or transferred other than in the ordinary course of
Synovus' business, then each holder of a valid right shall thereafter have the
"flip-over right" to receive, in lieu of shares of common stock and upon
exercise and payment of the purchase price, common shares of the acquiring
company having a value equal to two times the purchase price of the right. If a
transaction would otherwise result in a holder's having a flip-in as well as a
flip-over right, then only the flip-over right will be exercisable. If a
transaction results in a holder's having a flip-over right after a transaction
resulting in a holder's having a flip-in right, a holder will have flip-over
rights only to the extent such holder's flip-in rights have not been exercised.

The purchase price payable, and the number of shares of common stock or
other securities or property issuable, upon exercise of the rights are subject
to adjustment from time to time to prevent dilution (1) in the event of a stock
dividend on, or a subdivision, combination or reclassification of, the common
stock, (2) upon the grant to holders of the common stock of rights or warrants
to subscribe for common stock or convertible securities at less than the current
market price of the common stock, or (3) upon the distribution to holders of the
common stock of evidences of indebtedness or assets, excluding dividends payable
in common stock, or of subscription rights or warrants, other than those
referred to above. However, no adjustment in the purchase price will be required
until cumulative adjustments require an adjustment of at least 1%.

The number of outstanding rights and the number of shares of common stock
issuable upon exercise of each right are also subject to adjustment in the event
of a stock split of the common stock or a stock dividend on the common stock
payvable in common stock or subdivisions, consolidations or combinations of the
common stock occurring, in any such case, before the distribution date.

At any time after a person becomes an acquiring person and before the
acquisition by a person of 50% or more of the outstanding common stock of
Synovus, the board of directors may, at its option, issue common stock or common
stock equivalents of Synovus in mandatory redemption of, or in exchange for, all
or part of the then outstanding exercisable rights, other than rights owned by
such acquiring person which would become null and void, at an exchange ratio of
one share of common stock, or common stock equivalents equal to one share of
common stock, per right, subject to adjustment.

To the extent that, after the triggering of flip-in rights, insufficient
shares of common stock are available for the exercise in full of the rights,
holders of rights will receive upon exercise shares of common stock to the
extent available and then cash, property or other securities of Synovus, in
proportions determined by Synovus, so that the aggregate value received is equal
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to twice the purchase price.

Synovus 1s not required to issue fractional shares of common stock.
Instead, a payment in cash will be made to the holder of such rights equal to
the same fraction of the current value of a share of common stock. Following the
triggering of the flip-in rights, Synovus will not be required to issue
fractional shares of common stock upon exercise of the rights. Instead, a
payment in cash will be made to the holder of such rights equal to the same
fraction of the current market value of a share of common stock.

At any time before the distribution date, the board of directors of Synovus
may redeem all, but not less than all, of the then outstanding rights at a price
of $.001 per right. The redemption of the rights may be made effective at such
time, on such basis and with such conditions as the board of directors in its
sole discretion may establish. Immediately upon the action of the board of
directors ordering redemption of the rights, the right to exercise the rights
will terminate and the only right of the holders of rights will be to receive
the redemption price.

Until a right is exercised, the holder of the right, as such, will have no
rights as a shareholder of Synovus, including, without limitation, the right to
vote or to receive dividends.

The issuance of the rights is not taxable to Synovus or to shareholders
under presently existing federal income tax law, and will not change the way in
which shareholders can presently trade Synovus' shares of common stock. If the
rights should become exercisable, shareholders, depending on then existing
circumstances, may recognize taxable income.
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Before the stock acquisition date, the rights agreement generally may be
amended by Synovus without the consent of the holders of the rights or the
common stock. On or after the stock acquisition date, Synovus may amend the
rights agreement only to (1) cure any ambiguity, (2) correct or supplement any
provision which may be defective or inconsistent with the other provisions of
the rights agreement, or (3) change or supplement the rights agreement in any
other manner which Synovus may deem necessary or desirable, provided that no
amendment shall adversely affect the interests of the holders of rights, other
than an acquiring person and its affiliates and associates.

A copy of the rights agreement has been filed with the SEC as an exhibit to
Synovus' Registration Statement on Form 8-A with respect to the rights filed
with the SEC. The Form 8-A and the rights agreement are incorporated by
reference in this document, and reference is made to them for the complete terms
of the rights agreement and the rights. This summary description of the rights
does not purport to be complete and is qualified in its entirety by reference to
the rights agreement. If the merger is approved, rights will attach to Synovus
common stock issued to the present shareholders of FABP Bancshares.

Staggered Board of Directors; Supermajority Approvals

Under Synovus' Articles of Incorporation and bylaws, Synovus' board of
directors is divided into three classes of directors serving staggered three
year terms, with the terms of each class of directors to expire each succeeding
year. Also under Synovus' Articles of Incorporation and bylaws, the vote or
action of shareholders possessing 66-2/3% of the votes entitled to be cast by
the holders of all the issued and outstanding shares of Synovus common stock is
required to:

* call a special meeting of Synovus shareholders;
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* fix, from time to time, the number of members of Synovus' board of
directors;

* remove a member of Synovus' board of directors;

* approve any merger or consolidation of Synovus with or into any other

corporation, or the sale, lease, exchange or other disposition of all,
or substantially all, of Synovus' assets to or with any other
corporation, person or entity, with respect to which the approval of
Synovus' shareholders is required by the provisions of the corporate
laws of the State of Georgia; and

* alter, delete or rescind any provision of Synovus' Articles of
Incorporation.

This allows directors to be removed only for cause by 66-2/3% of the votes
entitled to be cast at a shareholders' meeting called for that purpose.
Vacancies or new directorships can only be filled by a majority vote of the
directors then in office. Synovus' staggered board of directors, especially when
combined with the voting amendment, makes it more difficult for its shareholders
to force an immediate change in the composition of the majority of the board. A
potential acquiror with shares recently acquired, and not entitled to 10 votes
per share under the voting amendment, may be discouraged or prevented from
soliciting proxies for the purpose of electing directors other than those
nominated by current management for the purpose of changing the policies or
control of Synovus.

Evaluation of Business Combinations

Synovus' Articles of Incorporation also provide that in evaluating any
business combination or other action, Synovus' board of directors may consider,
in addition to the amount of consideration involved and the effects on Synovus
and its shareholders, the interests of the employees, customers, suppliers and
creditors of Synovus and its subsidiaries, the communities in which offices of
the corporation or its subsidiaries are located, and any other factors the board
of directors deems pertinent.

FABP Bancshares Capital Stock

The Articles of Incorporation of FABP Bancshares authorize the issuance of
10,000,000 shares of FABP Bancshares common stock, $0.001 par value per share,
and 1,000,000 shares of preferred stock, $0.001 par value per share. At
September 30, 2001, there were 1,567,510 shares of FABP Bancshares common stock
issued and
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outstanding and no shares of FABP Bancshares preferred stock issued and
outstanding. The remaining authorized shares of FABP Bancshares common stock and
preferred stock may be issued from time to time in such amounts as the board of
directors determines. The FABP board may issue shares of preferred stock in one
or more series, and determine the relative rights and preferences of the shares
of each series. Each holder of FABP Bancshares common stock has one vote per
share upon all matters voted upon by shareholders. Voting rights are
noncumulative so that shareholders holding a majority of the outstanding shares
of FABP Bancshares common stock are able to elect all members of the board of
directors.

All shares of FABP Bancshares common stock, when issued and fully paid, are
non-assessable and are not subject to redemption or conversion and have no
preemptive rights. Upon the liquidation, dissolution or winding up of FABP
Bancshares, whether voluntary or involuntary, holders of FABP Bancshares common
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stock are entitled to share ratably, after satisfaction in full of all
liabilities, in all remaining assets of FABP Bancshares available for
distribution.

All shares of FABP Bancshares common stock are entitled to share equally in
such dividends as the board of directors may declare on the FABP Bancshares
common stock from sources legally available therefor. FABP is a holding company
and conducts almost all of its operations through its bank subsidiary.
Accordingly, FABP depends on the cash flow of its subsidiary bank to meet its
obligations. FABP's subsidiary bank is limited in the amount of dividends it can
pay to FABP without prior regulatory approval. Also, bank regulators have the
authority to prohibit FABP's subsidiary bank from paying dividends if they think
the payment would be an unsafe and unsound banking practice.

FABP Bancshares' Articles of Incorporation and Florida law contain certain
provisions designed to enhance the ability of the board of directors to deal
with attempts to acquire control of FABP Bancshares. These provisions may be
deemed to have an anti-takeover effect and may discourage takeover attempts that
have not been approved by the board of directors (including takeovers that
certain shareholders may deem to be in their best interests) and may adversely
affect the price that a potential purchaser would be willing to pay for FABP
Bancshares' stock. These provisions also could discourage or make more difficult
a merger, tender offer or proxy contest, even though the transaction may be
favorable to the interests of shareholders, and could potentially adversely
affect the value of FABP Bancshares common stock.

Required Shareholder Votes

FABP Bancshares' Articles of Incorporation provide that certain proposed
business combinations involving a 5% shareholder (including mergers,
consolidations, stock exchanges and sales of all or substantially all of the
assets of FABP Bancshares) require the approval of holders of two-thirds of the
outstanding shares of stock entitled to vote unless the transaction is approved
by at least 75% of the members of the FABP board, in which case approval by the
holders of only a majority of the outstanding shares of stock entitled to vote
would be sufficient. In addition, such a transaction with a 5% shareholder
requires the approval of holders of a majority of the outstanding shares of
stock entitled to vote that are not held by the 5% shareholder, unless certain
conditions relating to the price and type of consideration to be paid to the
other shareholders of FABP Bancshares in connection with the transaction are
satisfied.

These provisions of FABP Bancshares' Articles of Incorporation cannot be
amended without the approval of the holders of 75% of the outstanding shares of
FABP Bancshares stock entitled to vote in the election of directors.

Business Combination and Control Share Acquisitions Statutes

Section 607.0902 of Florida Business Corporation Act restricts the voting
rights of certain shares of a corporation's stock when those shares are acquired
by a party who, by such acquisition, would control at least 20% of all voting
rights of the corporation's issued and outstanding stock. The statute provides
that the acquired shares (the "control shares") will, upon such acquisition,
cease to have any voting rights. The acquiring party may, however, petition the
corporation to have voting rights re-assigned to the control shares by way of an
"acquiring person's statement" submitted to the corporation in compliance with
the requirements of the statute. Upon receipt of such request, the corporation
must submit, for shareholder approval, the acquiring person's request to have
voting
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rights re-assigned to the control shares. Voting rights may be reassigned

to the control shares by a resolution of a majority of the corporation's
shareholders for each class and series of stock. If such a resolution is
approved, and the voting rights re-assigned to the control shares represent a
majority of all voting rights of the corporation's outstanding voting stock,
then, unless the corporation's Articles of Incorporation or Bylaws provide
otherwise, all shareholders of the corporation shall be able to exercise
dissenter's rights in accordance with Florida law.

A corporation may, by amendment to its Articles of Incorporation or bylaws,
provide that, if the party acquiring the control shares does not submit an
acquiring person's statement in accordance with the statute, the corporation may
redeem the control shares at any time during the period ending 60 days after the
acquisition of control shares. If the acquiring party files an acquiring
person's statement, the control shares are not subject to redemption by the
corporation unless the shareholders, acting on the acquiring party's request for
re—assignment, deny full voting rights to the control shares.

The statute does not alter the voting rights of any stock of the
corporation acquired in any of the following manners:

* pursuant to the laws of intestate succession or pursuant to a gift or
testamentary transfer;

* pursuant to the satisfaction of a pledge or other security interest
created in good faith and not for the purpose of circumventing the
statute;

* pursuant to either a merger or share exchange if the corporation is a

party to the agreement or plan of merger or share exchange;

* pursuant to any savings, employee stock ownership or other benefit
plan of the corporation; or

* pursuant to an acquisition of shares specifically approved by the
board of directors of the corporation.

The preceding descriptive information concerning Synovus common stock and
FABP Bancshares common stock outlines certain provisions of Synovus' Articles of
Incorporation and bylaws, FABP Bancshares' Articles of Incorporation and bylaws
and certain statutes regulating the rights of holders of Synovus and FABP
Bancshares common stock. The information is not a complete description of those
documents and statutes and is subject in all respects to provisions of the
Articles of Incorporation and bylaws of Synovus and FABP Bancshares and the laws
of the State of Georgia and the State of Florida.

DISSENTERS' RIGHTS

Pursuant to Section 607.1320 of the Florida General Corporation Act, any
shareholder of record of FABP Bancshares common stock who objects to the merger,
and who fully complies with all the provisions of Section 607.1320, will be
entitled to demand and receive payment in cash of an amount equal to the fair
value of his or her shares of FABP Bancshares common stock if the merger is
consummated.

Any shareholder desiring to receive payment of the fair value of his or her
FABP Bancshares common stock in acco