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L/ /€2 TO SHAREHOLDERS

ROBERT C. LEAKE (LEFT) AND
E. ROBINSON McGRrAW (RIGHT)

During this past year, our company’s transformation has been significant and successful.

We increased dramatically our size and strength through prudent acquisitions and
extended our financial services franchise into new, affluent and growing markets in
neighboring Southeastern states.

We embraced the Renasant name, adopted it as the corporate identity for our operating
units and dedicated resources to raise name recognition, build broader awareness and
enhance the reputation of one unified Renasant brand in the markets we serve.

We benefited from our commitment to offer our clients a range of financial services,
including comprehensive investment and wealth management counsel, insurance and
traditional banking services. As a result, we booked more than one-third of our net operating
revenue from non-interest sources.

We operated efficiently. We maintained our steadfast emphasis on credit quality. We
established new locations in Oxford, Hernando and Horn Lake in Mississippi and in the
suburbs of Nashville, Tennessee.

As a result of the work of our dedicated people, we are pleased to report net income for
2004 of $18.4 million, up I.44 percent from $18.1 million in 2003. The increase marks
our fourth consecutive year of record earnings.

Our directors affirmed their confidence in our financial strength and our favorable
outlook and boosted the cash dividend to a current annual rate of $0.84 per share. Their
action provides our shares with an attractive dividend yield, which is higher than our regional
peers. The decision extends our trend of increasing dividends for 17 consecutive years.

This past year we celebrated our first 100 years of success and laid the foundation for
success in our next I00 years.

With our acquisitions of Renasant Bank in Tennessee and Heritage Bank in Alabama,
our company has become a multi-state financial services company with assets of more than

$2.2 billion. That's up from $1.4 billion a year ago, an increase of nearly 60 percent.



This past year we celebrated our first 100 years of
success and laid the foundation for success in our
next 100 years.




We believe our greater size, financial strength, expanded
reach and our distinctive new name will contribute to
better understanding and recognition of our company
and enhanced value for our shareholders.




s ; W THANK YOU TO ROBERT C. LEAKE

RoBERT C. LEAKE, 1977



The question is "
not what you look at,

but what fee.

~-HENRY DAVID THOREAU
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es how much you know

s how much X2e.

-JOHN MAXWELL
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., SERVICES THAT GO BEYOND THE EXPECTED

While we offer the same basic products as other institutions do, we also
provide a full spectrum of services designed to meet special needs and
advanced financial goals. And interlaced among all of our services is a
commitment to help clients manage their money as wisely and efficiently

as possible.

Our experts can assist clients with cash flow planning, asset and liability
management, tax planning, risk management, wealth transfer as well as

retirement and estate planning.

We represent many of today’s leading insurance companies and can help find
the best coverage and terms for clients’ personal, business, life, health

and disability and long-term care needs.

Clients can manage business cash reserves more effectively with investment
sweep accounts, ACH origination software, lockbox processing, account

reconciliation services and CD-ROM statements.

We offer a complete brokerage service to help put tax-deferred annuities,
mutual funds, stocks, bonds, government securities and IRAs to work for

our clients.

Trust services protect the assets of our clients to benefit the people and
organizations they care about. These services include investment management,
living trust, custodial service, standby and charitable trust, estate administration

and qualified retirement plans.






TAKING BOLD STEPS INTO GROWING MARKETS

DeSoto County was recently ranked the 36th fastest-growing county in the
country by the U.S. Census Bureau. According to the Bureau, DeSoto
County’s population grew from 107,199 in 2000 to 124,378 in 2003, an
increase of about 16%. New retail and industrial developments continue to
spring up in the key communities of Hernando, Horn Lake, Olive Branch
and Southaven. Factors contributing to the area’s growth include low property
taxes, increasing job opportunities with industrial prospects and retail

outlets and a low crime rate.

Oxford was rated 14th in the nation in economic strength, according to a
recent survey of micropolitan areas. Oxford is home to the University of
Mississippi and has a strong industrial base. Its small-town atmosphere and
literary heritage make it an attractive destination for people in surrounding
areas and to tourists worldwide. With an educated, skilled workforce, positive

trends in personal income growth continue to be forecast for the area.

We’re proud to call Tupelo, the county seat of Lee County, our hometown.
Recently, Lee County was ranked 18th in the nation in economic strength,
according to a recent survey of micropolitan areas. Measurements included
“the long-term tendency for an area to consistently grow in both size and
quality.” In addition to having a strong manufacturing base, Lee County
enjoys year-long tourism as a result of Tupelo’s eminence as the birthplace

of Elvis Presley.



Cregelfiee

FRANK J. CIANCIOLA

President, Tennessee Division

Davidson County is recognized as one of the best places in the country to
work, live and raise a family. Economic growth continues as a result of
transportation advantages, labor supply and development opportunities.
Nashville ranked first in Expansion Management magazine’s 2005 listing of the
top 50 “hot” expansion locations in the country. The area benefits from low
unemployment, consistent job growth, substantial outside investment and a

well-trained labor force.

Shelby County, the largest county in Tennessee, has a metro population of
over one million people, with Memphis ranking as the nation’s 18th-largest
city. Memphis has the world’s largest air cargo airport, the third-largest rail
center in the country and the fourth-largest inland port in the U.S.
Memphis’ comparatively low cost of living makes it an attractive place for
relocation. Home sales set a record last year, rising by double digits in the

number of homes sold and in sales volume.



Jefferson County is Alabama’s largest county and its growth remains strong
as companies find property and business taxes, as well as construction costs, to
be lower in the area than in comparable markets. In 2004, new and expanding
industry in the county created 1,040 new jobs with an investment of $124.7
million. Birmingham is also home to more than 400 technology companies

and ranks among the top 10 largest Southeastern technology centers.

Madison County was ranked as one of the fastest-growing counties in
Alabama, with Huntsville ranking #8 on Forbes’ list of Best Places for Business
in 2004. An auto manufacturer is doubling its presence in the county with a
$250 million expansion of its engine plant in Huntsville, adding 300 jobs.

And Inc. magazine reported in October 2004 that Huntsville leads the nation

in the highest concentration of companies listed on its 500 Fastest Growing l

Private Companies.

Morgan County has a strong, diversified industrial base built on the area’s
access to raw materials and their end markets. Its county seat, Decatur, is
poised for significant growth. In 2004, four companies alone invested more
than $85 million in their facilities and created more than 250 jobs in the
area. Existing operations invested more than $168 million in expansions that

resulted in the creation of more than 200 new jobs.

LLARRY MATHEWS

President, Alabama Division



gﬂﬂ ; FINANCIAL HIGHLIGHTS

CONSOLIDATED BALANCE SHEETS (in thousands)

ASSETS

Cash
Securities and Time Deposits
Net Loans
Other Assets

Total Assets

LIABILITIES
Deposits
Borrowed Funds
Other Liabilities
Total Liabilities
Shareholders’ Equity
Total Liabilities and Shareholders’ Equity

December 31,

2004

$ 56,025

371,581
1,127,077
152,862

$1,707,545

$1,318,677
191,547
18,279
1,528,503
179,042

$1,707,545

2003

$ 53,479
414,270
849,420
98,045

$1,415,214

$1,133,931
125,572
18,086
1,277,589
137,625
$1,415,214

2002

S 58,741
344,781
847,481
93,509

$1,344,512

$1,099,048
91,806
20,880
1,211,734
132,778
$1,344,512

CONSOLIDATED STATEMENTS OF INCOME (in thousands)

Interest Income

Interest Expense

Net Interest Income

Provision for Loan Losses

Non Interest Income

Non Interest Expense

Income Before Taxes

Income Taxes

Income Before Cumulative
Effect of Accounting Change

Cumulative Effect of Accounting Change

Net Income

December 31,
2004

$77,024
21,796
55,228
1,547
32,287
60,709
25,259
6,816

18,443

$18,443

2003
$70,810
21777
49,033
2713
31,893
53,193
25,020
6,839

18,181

$18,181

2002
$78,418
26,525
51,893
4,350
27973
51,007
24,489
6,819

17,670
(1,300)
$16,370



BASIC EARNINGS PER SHARE

December 31,

2004 2003 2002

Income Before Cumulative
Effect of Accounting Change $2.15 $2.20 $2.10
Cumulative Effect of Accounting Change = 3 (0.15)
Basic Earnings Per Share $2.15 $2.20 $1.95

DILUTED EARNINGS PER SHARE

December 31,

2004 2003 2002

Income Before Cumulative
Effect of Accounting Change $2.14 $2.19 $2.09
Cumulative Effect of Accounting Change = S (0.15)
Diluted Earnings Per Share S2.14 $2.19 $1.94

DEPOSITS (IN MILLIONS)
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even more than mutual interest,
that holds human associations

-H. L. MENCKEN




%Laglor‘ DIRECTORS

WiLLiaAM M. BEASLEY
Attorney, Phelps Dunbar, LLP
Tupelo, Mississippi

GEORGE H. BoortH, II

President, Tupelo Hardware
Company

Tupelo, Mississippi

Frank B. BROOKS
Farmer

Water Valley, Mississippi

FrRANK J. CIANCIOLA
President & Chief Executive Officer,
Renasant Bank of Tennessee
Germantown, Tennessee

JoHN M. CREEKMORE
Attorney
Amory, Mississippi

MARSHALL H. DICKERSON

Owner and Manager, Dickerson
Furniture Company

Booneville, Mississippi

JorN T. (Towm) Foy
President & Chief Operating Offficer,
Furniture Brands International

Tupelo, Mississippi

EUGENE B. GIFFORD, JR.

Attorney, Gifford, Allred and
Tennison

Booneville, Mississippi

RicHARD L. HEYER, JrR., M.D.

Physician, Tupelo Anesthesia
Group, P.A.

Tupelo, Mississippi

NEAL A. HOLLAND, JR.

President & Chief Executive Officer,

Holland Company, Inc.

Ouwner and President, Cedar Ridge
Golf Course, Inc.

Decatur, Alabama

HAROLD B. JEFFREYS

Owner, Cedar Lake Farms, Inc.

Partner, Sunset Land
Development, LLC

Decatur, Alabama

Jack C. JOHNSON
President & Chief Executive Officer,

Germantown Homebuilders, Inc.

Germantown, Tennessee

ROBERT C. LEAKE

Chairman of the Board,

The Peoples Holding Company

Chairman of the Board,

Renasant Bank

Vice President, Leake and
Goodlett, Inc.

Tupelo, Mississippi

E. RoBINSON McGRraw
President & Chief Executive Officer,
The Peoples Holding Company
President & Chief Executive Officer,
Renasant Bank

Tupelo, Mississippi

J. N1LES MCNEEL
Attorney, McNeel and Ballard
Louisville, Mississippi

THE PEOPLES HOLDING COMPANY

C. LARRY MICHAEL

President, Transport Trailer
Service, Inc., Rent-A-Box,
Inc., Precision Machine
and Metal Fabrication, Inc.

Tupelo, Mississippi

THEODORE S. MoLL

Executive Vice President of Operations,
MTD Products

Tupelo, Mississippi

JouN W. SMITH

Retired

Former President &

Chief Executive Officer,

The Peoples Holding Company

Former President &

Chief Executive Officer,

The Peoples Bank & Trust
Company

Tupelo, Mississippi

H. JoE TRULOVE
Real Estate and Investments,

West Point, Mississippi

J. LARRY YOUNG

Retired Pharmacist, Former Partner,
Ramsey-Young Pharmacy
Pontotoc, Mississippi

Elscicers

E. ROBINSON McGRAW
President & Chief Executive Officer

FrRANK J. CIANCIOLA
Executive Vice President

STEPHEN CORBAN
Executive Vice President

JAMES W. GrAY
Executive Vice President

STUART R. JOHNSON
Executive Vice President

LARRY R. MATHEWS
Executive Vice President

PaYLLIS C. DROPE
Senior Vice President

MARTIS D. RAMAGE, JR.
Vice President

MARTHA S. WEBB
Secretary

KAREN S. DixoN
Assistant Secretary
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West Point, Mississippi

J. LARRY YOUNG

Retired Pharmacist, Former Partner,
Ramsey-Young Pharmacy
Pontotoc, Mississippi

HoNORABLE GEORGE F. ADAMS
Retired Chancellor, Place Number 3,
First Chancery Court District
Tupelo, Mississippi

WALTER L. BourLAND, M.D.
Retired Physician
Tupelo, Mississippi

A. M. EDWARDS, JR.

Of Counsel, Edwards, Storey,
Marshall and Helveston

West Point, Mississippi

‘W. P. MITCHELL

Chairman of the Board Emeritus,

Attorngy, Mitchell, Voge
and Morris

Tupelo, Mississippi

J. HEYWoOD WASHBURN
Self-Employed, Investor
Tupelo, Mississippi

RoBERT H. WEAVER

Of Counsel, Watkins, Ludlam,
Winter and Stennis, P.A.

Jackson, Mississippi

Dickey G. BROWN

President, Cordova Concrete, Inc.

Memphis, Tennessee

FrRANK J. CIANCIOLA
Chairman, President & Chief Executive
Officer, Renasant Bank
of Tennessee
Germantown, Tennessee

JaMESs K. DICKINSON

President & CEO, Dickinson &
Bennett, Inc.

Cordova, Tennessee

KerLry O. FINNELL, ]J. D. CLU

President, Executive Financial
Services, Inc.

Memphis, Tennessee

T. MicHAEL GLENN
Executive Vice President,
FedEx Corporation

Memphis, Tennessee

MicHAEL GOLDSTEIN
Member, Harris Shelton Hanover
‘Walsh, PLLC

Memphis, Tennessee

Jack C. JOHNSON

Chairman of'the Board, Renasant
Bank of Tennessee

President, Germantown
Homebuilders, Inc.

Germantown, Tennessee

PHiLLIP R. LANGSDON, M.D.
Facial Plastic and Reconstructive Surgeon
& Chief of Facial Plastic Surgery,

UT Memphis

Germantown, Tennessee

HarorLp H. LIVINGSTON
Executive Vice President, Chief Credit
Quality Officer, Renasant Bank
Tupelo, Mississippi

E. RoBINsSON McGRrAwW
President & Chief Executive Officer,
Renasant Bank

Tupelo, Mississippi

MicHAEL R. PErA
Managing Director, Marsh USA, Inc.

Memphis, Tennessee

DonaLp E. RUSSELL
Executive Vice President,
Renasant Bank of Tennessee
Memphis, Tennessee

Bruck C. TAYLOR

Executive Vice President,

Patton & Taylor Construction
Germantown, Tennessee



E. ROBINSON McGRrAW
President & Chief Executive Officer

STEPHEN CORBAN
Executive Vice President and General
Counsel

JaMES W. GrAY
Executive Vice President

STUART R. JOHNSON
Executive Vice President

Chief Financial Officer

HaroLDp H. LIVINGSTON
Executive Vice President

Chief Credit Quality Officer

H. L. ROBINSON
Executive Vice President
Director of Employee & Client Relations

CLAUDE H. SPRINGFIELD, III
Executive Vice President

Chief Credit Policy Officer

C. MITCHELL WAYCASTER
Executive Vice President
Director of Retail Banking

DonNALD L. CARTER
Division Vice President

Business Development Officer

GREGORY L. GOLDBERG
Division Vice President
Senior Lender

Davip F. Mays
Division Vice President

Mortgage Lending Director

LawsoN E. McCLELLAN
Division Vice President
Operations and Technology Director

MARTIS D. RAMAGE, JRr.
Division Vice President

Legal and Regulatory

Products Specialist

JOHN ROBINSON
Division Vice President

Director of Wealth Management

HovrLis Ray SM1TH
Division Vice President
Human Resources Director

‘W. MARK WILLIAMS
Division Vice President
Community Bank Performance &
Lending Support

MARY JoHN WITT
Division Vice President
Senior Auditor

TERRY L. BULLARD
Senior Vice President
Senior Financial Services Advisor

BARBARA F. DANIELS
Senior Vice President

Information Technology Manager

KAREN S. DixoN
Senior Vice President
Controller

PaYLLIS C. DROPE
Senior Vice President
Investment Officer

CATHERINE FITZPATRICK
Senior Vice President
Trust Department Manager

GERALD W. IVERSON
Senior Vice President

Operations Manager

CHARLES KILLEBREW
Senior Vice President
Special Assets Manager

ROGER MITCHELL
Community Bank President

PrEsTON DOBBS
TomMmy GATES
MICHAEL JONAS

LArrY COGGIN
Community Bank President

FRANK BATES
STEVE BRANDON

RENASANT BANK
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SusaN CHANEY
FRANK DURRETT
JasoN GALLOP
GENE HANEY
Davip HENRY
BARRY JONES

DRr. MIKE McDONALD
FraANK OWEN, JR.
DR. STEVE RANDLE
MALcoOM ROBERTS
DANNY SPREITLER
ROGER THOMPSON

CALviN E. FLinNT, 111
Community Bank President

HaL C. WRIGHT
Community Bank President

CrA1G CLEVELAND
ROBERT DAvIs
KEVIN EUBANK
SAMMY GREEN

H. G. (Bup) HANNA
TRACIE LANGSTON
STEVE MORGAN
JANIS PATTERSON
JiM POUNDS

BoB Ricks
WiLLiam W. SMITH
WiLLiaM L. SpaIN
STAN WRIGHT

Jimmy W. CLEMONS
Community Bank President

A. D. BLouNT

J. R. DENTON

Tim JACK EDMONDSON
JorN MiKE HARDIN
DANNY HAWKINS
BOBBY STEELE

F. JASON MARLAR
Community Bank President

DRr. FRANK DALTON

DRr. ROBERT P. LORENTZ
JiMMy DON MANAHAN
ARTHUR WROTEN

JEFFREY L. PEDRON
Division Vice President

RicHARD H. DILLEY
Senior Vice President

Davip C. JoNES
Senior Vice President

KENNETH PURVIS
Community Bank President

CHR1s CANOY
Community Bank President

ALAN STOREY
Community Bank President

GREGORY MOORE
Community Bank President

ToMMy L. JONES
Community Bank President

ALICE B. BAILEY
Community Bank President

JoHN T. CASTLEBERRY
Community Bank President

CLARENCE M. MCADORY
Community Bank President

‘WALLY BENNETT
RoLAND BYRD
ALBERT COLE, JR.
JoHnN S. FaIr
CHARLES E. McCooL
Davip McCooL

AL PORTER

GRADY SUTTLE

Dr. JosepH K. SUTTLE
DRr. SAMUEL K. SUTTLE
E. L. VOwELL

STEVE WEEKS

CARMEN WHITE



Trust men
and they will

be true to you;
treat them greatly,
and they will

show themseves

) i

“RALPH WALDO EMERSON



MicHAEL J. BROWN
Community Bank President

WALTER L. TRICE, JR.
Community Bank President

DAvip HARBISON
Community Bank President

JERRY Q. ROBBINS
Community Bank President

MABEL BROWNING
JOHN LAUDERDALE
CARL MICHAEL

REX MOONEY

JiMMy MUNN

GERALD WASHINGTON

Brrry H. WILLIAMS, JR.
Community Bank President

WiLLIAM B. RIPPEE, JR.
Community Bank President

WALTER L. TRICE, JR.
Community Bank President

BurToN B. HoscH, JRr.
Community Bank President

Towm BirrLups, M.D.
JonN BLAKEY, M.D.
Rick FAUCETTE

GARY GUNTER
BARNEY J. GuyTON, M.D.
BRYAN HAWKINS
Davip HENSON

RoN HickMaN

DaN KerrLumMm, D.D.S.
Towm LYLES

ELLEN SHORT

FRANK WILBURN, M.D.
DAvip WILLIAMS

B. PERRY GREEN
Community Bank President

GEORGE WILKERSON BRYAN, JR.
Louise CAMPBELL
KENNETH D. DILL
CHESTER L. GREGG
Fox A. Haas

Toxey Haas, II1
ROBERT D. HARRELL
KEN HARRELSON
JaMEs A. KILGORE
‘WiLLiAM P. PORTERA
EDWARD SEITZ, JR.
RoOBERT M. SEITZ
ALBERT E. SMITH
O’NEIL SMITH
THOMAS B. STOREY
RoBERT P. TKACH
BENNIE L. TURNER

JaMES W. MANN, II
Community Bank President

WiLLiam E. JEFFREYS, III
Community Bank President

J. Scort COCHRAN
Division Vice President

RicHARD H. MAYNARD
Senior Vice President

SAMUEL H. MiLTON
Senior Vice President

BiNncHAM D. EDWARDS
LENNY HAYES

NEAL A. HOLLAND, JR.
HAROLD JEFFREYS
LARRY E. LANDMAN
VERNON A. LANE
JonN T. Moss

T. GERALD NEW
BeTTY B. S1ms
TiMOTHY A. SMALLEY
JERON WITT
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LARRY R. MATHEWS
President, Alabama Division

MicHAEL R. HOCKMAN
Executive Vice President

Do~ H. PrRUETT
Executive Vice President

DANIEL J. GORMAN
Senior Vice President

RoBERT H. PETTEY
Senior Vice President

Davip A. TATE
Senior Vice President

EpMUND TERRELL
Senior Vice President

RaymonDp W. ScotT
Community Bank President

LARRY R. MATHEWS
Interim Community Bank President

ROBERT F. HARWELL
Community Bank President

SHIRLEY R. HALE

E. C. LEe

DRr. WiLLIAM E. SALTER
Robp G. STEAKLEY

BEN H. WALKER

MARK H. YOKLEY

RoBERT E. DENEEFE
Community Bank President

FrANK J. CIANCIOLA
President & Chief Executive Officer

WiLLiaM J. CHASE
Executive Vice President

DoNALD E. RUSSELL
Executive Vice President

GREGORY A. HADAWAY
Senior Vice President

THOMAS L. LAMB
Senior Vice President

JiM R. PERKINS
Senior Vice President

CAROL A. RUSSELL
Senior Vice President

C. EDWARD BLACK
Community Bank President

WiLLiaM T. DALTON
President

RAY REED

Consultant

M. RoLAND BYRD
Executive Vice President

Ricky E. JAMES
Executive Vice President

ALLEN MAXWELL
Executive Vice President

DEBORAH A. SHEMPERT
Senior Vice President



You must be the change
you wish to see in
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