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SYNOVUSFINANCIAL CORP.
INDEX OF DEFINED TERMS

ALCO - Synovus Asset Liability Management Committee

ASC — Accounting Standards Codification

ASR — Accelerated share repurchase

ASU — Accounting Standards Update

Basel |11 — A global regulatory framework developed by the Basel Committee on Banking Supervision
BOLI — Bank-Owned Life Insurance

BOV - Broker's opinion of value

bp — Basis point (bps - basis points)

Cé& | — Commercial and industrial loans

CCC — Central clearing counterparty

CET1 - Common Equity Tier 1 Capital defined by Basel 111 capital rules

CMO — Collateralized Mortgage Obligation

Code — Internal Revenue Code of 1986, as amended

Company — Synovus Financial Corp. and its wholly-owned subsidiaries, except where the context requires otherwise
Covered Litigation — Certain Visalitigation for which Visaisindemnified by VisaUSA members
CRE — Commercial rea estate

DIF — Deposit Insurance Fund

Dodd-Frank Act — The Dodd-Frank Wall Street Reform and Consumer Protection Act

EVE — economic value of equity

Exchange Act — Securities Exchange Act of 1934, as amended

FASB — Financial Accounting Standards Board

FDIC — Federal Deposit Insurance Corporation

Federal Reserve Bank — The 12 banks that are the operating arms of the U.S. central bank. They implement the policies of the Federal Reserve
Board and also conduct economic research.

Federal Reserve Board — The 7-member Board of Governors that oversees the Federal Reserve System establishes monetary policy (interest rates,
credit, etc.) and monitors the economic health of the country. Its members are appointed by the President, subject to Senate confirmation, and
serve 14-year terms.

Federal Reserve System — The 12 Federal Reserve Banks, with each one serving member banks in its own district. This system, supervised by the
Federal Reserve Board, has broad regulatory powers over the money supply and the credit structure.

FFIEC — Federal Financial Institutions Examination Council

FHLB — Federal Home Loan Bank

FICO — Fair Isaac Corporation

GA DBF — Georgia Department of Banking and Finance

GAAP — Generally Accepted Accounting Principlesin the United States of America
HEL OC — Home equity line of credit

LIBOR — London Interbank Offered Rate

LTV — Loan-to-collateral valueratio

NAICS— North American Industry Classification System
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nm — not meaningful

NPA — Non-performing assets

NPL — Non-performing loans

NSF — Non-sufficient funds

OCI — Other comprehensive income

ORE — Other real estate

OTTI — Other-than-temporary impairment

Parent Company — Synovus Financial Corp.

Rights Plan — Synovus' Shareholder Rights Plan dated April 26, 2010, as amended
SBA — Small Business Administration

SCM - State, county, and municipal

SEC — U.S. Securities and Exchange Commission

Securities Act — Securities Act of 1933, as amended

Series C Preferred Stock — Synovus' Fixed-to-Floating Rate Non-Cumulative Perpetual Preferred Stock, Series C, $25 liquidation preference
Synovus— Synovus Financial Corp.

Synovus Bank — A Georgia state-chartered bank and wholly-owned subsidiary of Synovus through which Synovus conducts its banking
operations

Synovus 2015 Form 10-K — Synovus Annual Report on Form 10-K for the year ended December 31, 2015
Synovus Mortgage — Synovus Mortgage Corp., awholly-owned subsidiary of Synovus Bank

Synovus Trust — Synovus Trust Company, N.A., awholly-owned subsidiary of Synovus Bank

TDR — Troubled debt restructuring (as defined in ASC 310-40)

Treasury — United States Department of the Treasury

VIE — Variable interest entity, as defined in ASC 810-10

Visa—TheVisaU.S.A., Inc. card association or its affiliates, collectively

Visa Class B shares— Class B shares of common stock issued by Visawhich are subject to restrictions with respect to sale until al of the Covered
Litigation has been settled

Visa Derivative— A derivative contract with the purchaser of Visa Class B shares which provides for settlements between the purchaser and
Synovus based upon a change in the ratio for conversion of Visa Class B sharesinto VisaClass A shares

Warrant — A warrant issued to the Treasury by Synovus to purchase up to 2,215,820 shares of Synovus common stock at a per share exercise price
of $65.52 expiring on December 19, 2018, as was issued by Synovus to Treasury in 2008 in connection with the Capital Purchase Program,
promul gated under the Emergency Stabilization Act of 2008
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PART |. FINANCIAL INFORMATION
ITEM 1. - FINANCIAL STATEMENTS
SYNOVUSFINANCIAL CORP.
CONSOLIDATED BALANCE SHEETS

(unaudited)
(in thousands, except share and per share data) March 31, 2016 December 31, 2015
ASSETS
Cash and cash equivalents $ 352,060 367,092
Interest bearing funds with Federal Reserve Bank 908,527 829,887
Interest earning deposits with banks 21,686 17,387
Federal funds sold and securities purchased under resale agreements 76,300 69,819
Trading account assets, at fair value 4,801 5,097
Mortgage loans held for sale, at fair value 62,867 59,275
Investment securities available for sale, at fair value 3,582,244 3,587,818
Loans, net of deferred fees and costs 22,758,203 22,429,565
Allowance for loan losses (254,516) (252,496)
Loans, net $ 22,503,687 22,177,069
Premises and equipment, net 439,122 445,155
Goodwill 24,431 24,431
Other real estate 38,462 47,030
Deferred tax asset, net 464,242 511,948
Other assets 692,828 650,645
Total assets $ 29,171,257 28,792,653
LIABILITIESAND SHAREHOLDERS EQUITY
Liabilities
Deposits:
Non-interest bearing deposits $ 6,896,547 6,732,970
Interest bearing deposits, excluding brokered deposits 15,348,864 15,434,171
Brokered deposits 1,204,517 1,075,520
Total deposits 23,449,928 23,242,661
Federal funds purchased and securities sold under repurchase agreements 203,979 177,025
Long-term debt 2,360,865 2,186,893
Other liagbilities 203,217 185,878
Totd liabilities $ 26,217,989 25,792,457
Shareholders Equity
Series C Preferred Stock — no par value. Authorized 100,000,000 shares; 5,200,000 shares issued and
outstanding at March 31, 2016 and December 31, 2015 125,980 125,980
Common stock - $1.00 par value. Authorized 342,857,143 shares; 140,793,916 issued at March 31, 2016
and 140,592,409 issued at December 31, 2015; 125,849,939 outstanding at March 31, 2016 and
129,547,032 outstanding at December 31, 2015 140,794 140,592
Additional paid-in capital 2,989,854 2,989,981
Treasury stock, at cost — 14,943,977 shares at March 31, 2016 and 11,045,377 shares at December 31,
2015 (512,496) (401,511)
Accumulated other comprehensive |oss, net (740) (29,819)
Retained earnings 209,876 174,973
Total shareholders' equity 2,953,268 3,000,196
Total liabilities and shareholders’ equity $ 29,171,257 28,792,653

See accompanying notes to unaudited interim consolidated financial statements.
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SYNOVUSFINANCIAL CORP.
CONSOLIDATED STATEMENTSOF INCOME

(unaudited)
Three Months Ended March 31,
(in thousands, except per share data) 2016 2015
Interest income:
Loans, including fees $ 229,917 215,269
Investment securities available for sale 16,972 13,943
Trading account assets 22 107
Mortgage loans held for sdle 588 632
Federal Reserve Bank balances 999 645
Other earning assets 825 805
Total interest income 249,323 231,401
Interest expense:
Deposits 16,015 14,819
Federal funds purchased and securities sold under repurchase agreements 45 43
Long-term debt 15,070 13,276
Total interest expense 31,130 28,138
Net interest income 218,193 203,263
Provision for |oan losses 9,377 4,397
Net interest income after provision for loan losses 208,816 198,866
Non-interest income:
Service charges on deposit accounts 19,710 19,133
Fiduciary and asset management fees 11,274 11,571
Brokerage revenue 6,483 7,251
Mortgage banking income 5,484 6,484
Bankcard fees 8,372 8,077
Investment securities gains, net 67 725
Other fee income 4,804 5,246
Other non-interest income 6,953 7,367
Total non-interest income 63,147 65,854
Non-interest expense:
Salaries and other personnel expense 101,358 96,488
Net occupancy and equipment expense 26,577 26,172
Third-party processing expense 11,116 10,343
FDIC insurance and other regulatory fees 6,719 6,957
Professional fees 6,369 5,594
Advertising expense 2,410 3,443
Foreclosed real estate expense, net 2,684 9,496
Loss on early extinguishment of debt 4,735 —
Restructuring charges, net 1,140 (107)
Other operating expenses 25,125 20,522
Total non-interest expense 188,233 178,908
Income before income taxes 83,730 85,812
Income tax expense 31,199 31,849
Net income 52,531 53,963
Dividends on preferred stock 2,559 2,559
Net income available to common shareholders $ 49,972 51,404
Net income per common share, basic $ 0.39 0.38
Net income per common share, diluted 0.39 0.38
Weighted average common shares outstanding, basic 127,227 134,933

Weighted average common shares outstanding, diluted 127,857 135,744




See accompanying notes to unaudited interim consolidated financial statements.



Table of Contents

SYNOVUSFINANCIAL CORP.
CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME

(unaudited)
Three Months Ended March 31,
2016 2015
Before-tax  Tax (Expense)  Net of Tax Beforetax  Tax (Expense) Net of Tax
(in thousands) Amount Benefit Amount Amount Benefit Amount
Net income $ 83,730 (31,199) 52,531 85,812 (31,849) 53,963
Net change related to cash flow hedges:
Reclassification adjustment for
losses redlized in net income 273 (105) 168 112 (43 69
Net unrealized gains on investment
securities available for sale:
Reclassification adjustment for net
gainsredlized in net income (67) 26 (41) (725) 281 (444)
Net unrealized gains arising during
the period 47,172 (18,162) 29,010 15,211 (5,856) 9,355
Net unrealized gains 47,105 (18,136) 28,969 14,486 (5,575) 8,911
Post-retirement unfunded health
benefit:
Reclassification adjustment for gains
realized in net income (94) 36 (58) (42) 16 (26)
Net unrealized gains $ (94) 36 (58) (42) 16 (26)
Other comprehensive income $ 47,284 (18,205) 29,079 14,556 (5,602) 8,954
Comprehensive income $ 81610 62,917

See accompanying notes to unaudited interim consolidated financial statements.
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SYNOVUSFINANCIAL CORP.

CONSOLIDATED STATEMENTS OF CHANGES IN SHAREHOLDERS EQUITY

(unaudited)
Accumulated
SeriesC Additional Other
Preferred Common Paid-in Treasury Comprehensive Retained

(in thousands, except per share data) Stock Stock Capital Stock Income (L 0ss) Earnings Total
Balance at December 31, 2014 $ 125,980 139,950 2,960,825 (187,774) (12,605) 14,894 3,041,270
Net income — — — — — 53,963 53,963
Other comprehensive income, net of income

taxes = = = = 8,954 = 8,954
Cash dividends declared on common stock -

$0.10 per share — — — — — (13,434) (13,434)
Cash dividends paid on Series C Preferred Stock — — — — — (2,559) (2,559)
Repurchases and completion of ASR agreement

to repurchase shares of common stock — — 14,515 (73,628) — — (59,113)
Restricted share unit activity — 274 (4,325) — — (367) (4,418)
Stock options exercised — 105 1,587 — — — 1,692
Share-based compensation net tax benefit — — 1,046 — — — 1,046
Share-based compensation expense — — 3,234 — — — 3,234
Balance at March 31, 2015 $ 125,980 140,329 2,976,882 (261,402) (3,651) 52,497 3,030,635
Balance at December 31, 2015 $ 125,980 140,592 2,989,981 (401,511) (29,819) 174,973 3,000,196
Net income — — — — — 52,531 52,531
Other comprehensiveincome, net of

income taxes — — — — 29,079 — 29,079
Cash dividends declared on common stock

- $0.12 per share — — — — — (15,069) (15,069)
Cash dividends paid on Series C Preferred

Stock — — — — — (2,559) (2,559)
Repur chases of common stock — — — (110,985) — — (110,985)
Restricted share unit activity — 175 (2,993) — — — (2,818)
Stock options exer cised — 27 429 — — — 456
Shar e-based compensation net tax

deficiency — — (900) — — — (900)
Share-based compensation expense — — 3,337 — — — 3,337
Balance at March 31, 2016 $ 125,980 140,794 2,989,854 (512,496) (740) 209,876 2,953,268

See accompanying notes to unaudited interim consolidated financial statements.
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SYNOVUSFINANCIAL CORP.
CONSOLIDATED STATEMENTS OF CASH FLOWS

(unaudited)
Three Months Ended March 31,
(in thousands) 2016 2015
Operating Activities
Net income 52,531 53,963
Adjustments to reconcile net income to net cash provided by operating activities:
Provision for loan losses 9,377 4,397
Depreciation, amortization, and accretion, net 13,785 13,799
Deferred income tax expense 28,601 28,718
Decrease (increase) in trading account assets 296 (6,139)
Originations of mortgage loans held for sale (138,695) (207,530)
Proceeds from sales of mortgage loans held for sale 138,677 184,712
Gain on sales of mortgage loans held for sale, net (3,424) (4,202)
(Increase) in other assets (39,363) (6,103)
Increase (decrease) in other liabilities 17,341 (30,818)
Investment securities gains, net (67) (725)
L osses and write-downs on other real estate, net 2,098 7,275
L osses and write-downs on other assets held for sale, net 1,270 —
Loss on early extinguishment of debt 4,735 —
Share-based compensation expense 3,337 3,234
Net cash provided by operating activities $ 90,499 40,581
Investing Activities
Net (increase) decrease in interest earning deposits with banks (4,299) 4,939
Net increase in federal funds sold and securities purchased under resale agreements (6,481) (7,661)
Net increase in interest bearing funds with Federal Reserve Bank (78,640) (542,524)
Proceeds from maturities and principal collections of investment securities available for sale 168,039 155,005
Proceeds from sales of investment securities available for sale 243,609 32,419
Purchases of investment securities available for sdle (363,788) (265,707)
Proceeds from sales of loans and principal repayments on other loans held for sale 4,259 12,507
Proceeds from sales of other real estate 10,798 8,785
Net increasein loans (344,159) (36,336)
Net increase in premises and equipment (7,830) (5,221)
Proceeds from sales of other assets held for sale — 351
Net cash used in investing activities $ (378,492) (643,443)

Financing Activities

Net increase in demand and savings deposits 110,837 411,991
Net increase in certificates of deposit 96,212 164,184
Net increase (decrease) in federal funds purchased and securities sold under repurchase
agreements 26,954 (1,593)
Repayments on long-term debt (830,067) (375,039)
Proceeds from issuance of long-term debt 1,000,000 425,000
Dividends paid to common shareholders (15,069) (13,434)
Dividends paid to preferred shareholders (2,559) (2,559)
Stock options exercised 456 1,692
Repurchases of common stock (110,985) (59,113)
Restricted stock activity (2,818) (4,418)
Net cash provided by financing activities $ 272,961 546,711
Decrease in cash and cash equivalents (15,032) (56,151)
Cash and cash equivalents at beginning of period 367,092 485,489

Cash and cash equivalents at end of period $ 352,060 429,338




Supplemental Cash Flow I nformation
Cash paid (received) during the period for:
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Income tax payments (refunds), net (656) 338

Interest paid 32,141 27,875
Non-cash Activities

Premises and equipment transferred to other assets held for sale 4,828 —

Loans foreclosed and transferred to other real estate 4,328 5,378

Loans transferred to other loans held for sale at fair value 3,834 10,100

See accompanying hotes to unaudited interim consolidated financial statements.
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Notesto Unaudited Interim Consolidated Financial Statements

Note 1 - Significant Accounting Policies
Business Operations

The accompanying unaudited interim consolidated financial statements of Synovus Financial Corp. include the accounts of the Parent
Company and its consolidated subsidiaries. Synovus Financial Corp. is a financial services company based in Columbus, Georgia, with
approximately $29 hillion in assets. Through our wholly-owned subsidiary, Synovus Bank, member FDIC, the company provides commercial and
retail banking in addition to a full suite of specialized products and services including private banking, treasury management, wealth management,
and international banking. Synovus also provides mortgage services, financial planning, and investment advisory services through its wholly-
owned subsidiaries, Synovus Mortgage, Synovus Trust, and Synovus Securities, as well asits GLOBALT and Creative Financial Group divisions.
These specialized offerings, combined with our traditional banking products and services, make Synovus Bank a great choice for retail and
commercial customers.

Synovus Bank's 28 locally-branded bank divisions are positioned in some of the best markets in the Southeast, with 257 branches and 335
ATMsin Georgia, Alabama, South Carolina, Florida, and Tennessee.

Basis of Presentation

The accompanying unaudited interim consolidated financial statements have been prepared in accordance with the instructions to the SEC
Form 10-Q and Article 10 of Regulation S-X; therefore, they do not include al information and footnotes necessary for a fair presentation of
financial position, results of operations, comprehensive income, and cash flows in conformity with GAAP. All adjustments consisting of normally
recurring accruals that, in the opinion of management, are necessary for a fair presentation of the consolidated financial position and results of
operations for the periods covered by this Report have been included. The accompanying unaudited interim consolidated financial statements
should be read in conjunction with the consolidated financial statements and related notes appearing in Synovus' 2015 Form 10-K. There have been
no significant changes to the accounting policies as disclosed in Synovus' 2015 Form 10-K.

In preparing the unaudited interim consolidated financial statements in accordance with GAAP, management is required to make estimates and
assumptions that affect the reported amounts of assets and liabilities and the disclosure of contingent assets and liabilities as of the date of the
respective consolidated balance sheets and the reported amounts of revenues and expenses for the periods presented. Actual results could differ
significantly from those estimates.

Material estimates that are particularly susceptible to significant change relate to the determination of the allowance for loan losses, the
valuation of other real estate, the fair value of investment securities, the fair value of private equity investments, contingent liabilities related to legal
matters, and the deferred tax assets val uation allowance.

Cash and Cash Equivalents

Cash and cash equivalents consist of cash and due from banks. At March 31, 2016 and December 31, 2015, $88 thousand and $100 thousand,
respectively, of the due from banks balance was restricted as to withdrawal .

Short-term Investments

Short-term investments consist of interest bearing funds with the Federal Reserve Bank, interest earning deposits with banks, and Federal
funds sold and securities purchased under resale agreements. At March 31, 2016 and December 31, 2015, interest bearing funds with the Federal
Reserve Bank included $130.2 million and $117.3 million, respectively, on deposit to meet Federal Reserve Bank requirements. Interest earning
deposits with banks include $5.5 million and $2.2 million at March 31, 2016 and December 31, 2015, respectively, which is pledged as collateral in
connection with certain letters of credit. Federal funds sold include $74.0 million and $65.9 million at March 31, 2016 and December 31, 2015,
respectively, which are pledged to collateralize certain derivative financial instruments. Federal funds sold and securities purchased under resale
agreements, and Federal funds purchased and securities sold under repurchase agreements, generally mature in one day.

Recently Adopted Accounting Standards Updates

During 2015, the FASB issued ASU 2015-02, Amendments to the Consolidation Analysis, which became effective for Synovus on January 1,
2016. ASU 2015-02 was issued by the FASB to modify the analysis that companies must perform in order to determine whether alegal entity should
be consolidated. ASU 2015-02 simplifies current consolidation rules by reducing the number of consolidation models; placing more emphasis on
risk of loss when determining a controlling financial interest; reducing the frequency of the application of related-party guidance when determining
acontrolling financial interest in aVIE; and changing consolidation conclusions for public and private companiesin several industriesthat typically
make use of limited partnerships or VIEs. Adoption of ASU 2015-02 did not have an impact on Synovus' consolidated financial statements.
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Reclassifications
Prior periods consolidated financial statements are reclassified whenever necessary to conform to the current periods' presentation.
Subsequent Events

Synovus has evaluated for consideration, or disclosure, al transactions, events, and circumstances, subsequent to the date of the
consolidated balance sheet and through the date the accompanying unaudited interim consolidated financial statements were issued, and has
reflected, or disclosed, those items deemed appropriate within the unaudited interim consolidated financial statements.

Note 2 - Share Repur chase Program

During the third quarter of 2015, Synovus' Board of Directors authorized a $300 million share repurchase program to be completed over the next
15 months. As of March 31, 2016, Synovus had repurchased a total of $148.0 million or 5.1 million shares under the $300 million share repurchase
program. During the first quarter of 2016, Synovus repurchased $110.9 million or 3.9 million shares and during the fourth quarter of 2015, Synovus
repurchased $37.1 million or 1.2 million shares under the $300 million share repurchase program. At March 31, 2016, the remaining authorization
under this program was $152.0 million.
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Note 3 - Investment Securities

The amortized cost, gross unrealized gains and losses, and estimated fair values of investment securities available for sale at March 31, 2016
and December 31, 2015 are summarized below.

March 31, 2016
GrossUnrealized  Gross Unrealized

(in thousands) Amortized Cost Gains L osses Fair Value
U.S. Treasury securities $ 43,147 559 — 43,706
U.S. Government agency securities 13,016 534 — 13,550
Securitiesissued by U.S. Government sponsored enterprises 126,305 297 — 126,602
Mortgage-backed securities issued by U.S. Government agencies 191,386 2,653 (243) 193,896
Mortgage-backed securities issued by U.S. Government sponsored
enterprises 2,599,118 24,787 (1,772) 2,622,134
Collateralized mortgage obligationsissued by U.S. Government
agencies or sponsored enterprises 542,761 7,687 (393) 550,055
State and municipal securities 3,964 76 ) 4,039
Equity securities 3,228 4,976 — 8,204
Other investments 20,194 286 (422) 20,058
Total investment securities available for sale $ 3,543,119 41,855 (2,730) 3,582,244

December 31, 2015
GrossUnrealized  GrossUnrealized

(in thousands) Amortized Cost Gains L osses Fair Value
U.S. Treasury securities $ 43,125 232 — 43,357
U.S. Government agency securities 13,087 536 — 13,623
Securities issued by U.S. Government sponsored enterprises 126,520 389 — 126,909
Mortgage-backed securities issued by U.S. Government agencies 209,785 1,340 (1,121) 210,004
Mortgage-backed securities issued by U.S. Government sponsored
enterprises 2,645,107 7,874 (22,562) 2,630,419
Collateralized mortgage obligations issued by U.S. Government
agencies or sponsored enterprises 530,426 2,396 (3,225) 529,597
State and municipal securities 4,343 92 (0] 4,434
Equity securities 3,228 6,444 — 9,672
Other investments 20,177 — (374) 19,803
Total investment securities available for sale $ 3,595,798 19,303 (27,283) 3,587,818

At March 31, 2016 and December 31, 2015, investment securities with a carrying value of $2.27 hillion and $2.43 hillion respectively, were
pledged to secure certain deposits and securities sold under repurchase agreements as required by law and contractual agreements.

Synovus has reviewed investment securities that are in an unrealized loss position as of March 31, 2016 and December 31, 2015 for OTTI and
does not consider any securities in an unrealized loss position to be other-than-temporarily impaired. If Synovus intended to sell a security in an
unrealized loss position, the entire unrealized loss would be reflected in income. Synovus does not intend to sell investment securities in an
unrealized loss position prior to the recovery of the unrealized loss, which may be until maturity, and has the ability and intent to hold those
securities for that period of time. Additionally, Synovusis not currently aware of any circumstances which will requireit to sell any of the securities
that arein an unrealized loss position prior to the respective securities' recovery of all such unrealized |osses.

Declines in the fair value of available for sale securities below their cost that are deemed to have OTTI are reflected in earnings as realized
losses to the extent the impairment is related to credit losses. The amount of the impairment related to other factors is recognized in other
comprehensive income. Currently, unrealized losses on debt securities are attributable to increases in interest rates on comparable securities from
the date of purchase. Synovus regularly evaluates its investment securities portfolio to ensure that there are no conditions that would indicate that
unrealized losses represent OTTI. These factorsinclude the length of time

9
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the security has been in aloss position, the extent that the fair value is below amortized cost, and the credit standing of the issuer. As of March 31,
2016, Synovus had twenty-two investment securities in a loss position for less than twelve months and twelve investment securities in a loss
position for twelve months or longer.

Gross unrealized losses on investment securities and the fair value of the related securities, aggregated by investment category and length of
timethat individual securities have been in a continuous unrealized loss position, at March 31, 2016 and December 31, 2015, are presented below.

March 31, 2016

Lessthan 12 Months 12 Monthsor Longer Total
Fair Gross Unrealized Fair Gross Unrealized Fair Gross Unrealized
(in thousands) Value L osses Value L osses Value L osses
Mortgage-backed
securitiesissued by U.S.
Government agencies — — 11,938 143 11,938 143
Mortgage-backed

securitiesissued by U.S.
Government sponsored
enterprises 559,661 1,602 29,281 169 588,942 1,771

Collateralized mortgage
obligations issued by U.S.
Government agencies or

sponsored enterprises — — 71,875 393 71,875 393

State and municipal

securities — — 51 1 51 1

Other investments — — 4,771 422 4,771 422
Total $ 559,661 1,602 117,916 1,128 677,577 2,730

December 31, 2015
Lessthan 12 Months 12 Monthsor Longer Total

Fair Gross Unrealized Fair Gross Unrealized Fair Gross Unrealized
(in thousands) Value L osses Value L osses Value L osses

Mortgage-backed
securitiesissued by U.S.
Government agencies 122,626 639 18,435 432 141,061 1,121

Mortgage-backed

securitiesissued by U.S.

Government sponsored

enterprises 1,656,194 12,874 489,971 9,688 2,146,165 22,562

Collateralized mortgage

obligations issued by U.S.

Government agencies or

sponsored enterprises 196,811 963 72,366 2,262 269,177 3,225
State and municipal

securities — — 50 1 50 1
Other investments 14,985 15 4,818 359 19,803 374

Total $ 1,990,616 14,491 585,640 12,792 2,576,256 27,283
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The amortized cost and fair value by contractual maturity of investment securities available for sale at March 31, 2016 are shown below. The
expected life of mortgage-backed securities or CMOs may differ from contractual maturities because issuers may have the right to call or prepay
obligations with or without call or prepayment penalties. For purposes of the maturity table, mortgage-backed securities and CMOs, which are not
due at asingle maturity date, have been classified based on thefinal contractual maturity date.

Distribution of Maturitiesat March 31, 2016

Within One 1to5 5to 10 More Than No Stated
(in thousands) Year Years Years 10 Years Maturity Total
Amortized Cost
U.S. Treasury securities $ 18,256 24,891 — — — 43,147
U.S. Government agency securities — 6,614 6,402 — — 13,016
Securitiesissued by U.S. Government
sponsored enterprises 80,240 46,065 — — — 126,305
Mortgage-backed securitiesissued by U.S.
Government agencies — — 17,447 173,939 — 191,386
Mortgage-backed securitiesissued by U.S.
Government sponsored enterprises — 566 1,333,864 1,264,688 — 2,599,118
Collateralized mortgage obligations issued by
U.S. Government agencies or sponsored
enterprises — — — 542,761 — 542,761
State and municipal securities 1,037 350 — 2,577 — 3,964
Equity securities — — — — 3,228 3,228
Other investments — — 15,000 2,000 3,194 20,194
Total amortized cost $ 99,533 78,486 1,372,713 1,985,965 6,422 3,543,119
Fair Value
U.S. Treasury securities $ 18,256 25,450 — — — 43,706
U.S. Government agency securities — 6,849 6,701 — — 13,550
Securities issued by U.S. Government
sponsored enterprises 80,398 46,204 — — — 126,602
Mortgage-backed securities issued by U.S.
Government agencies — — 17,810 176,086 — 193,896
Mortgage-backed securities issued by U.S.
Government sponsored enterprises — 588 1,341,168 1,280,378 — 2,622,134
Collateralized mortgage obligations issued by
U.S. Government agencies or sponsored
enterprises — — — 550,055 — 550,055
State and municipal securities 1,049 352 — 2,638 — 4,039
Equity securities — — — — 8,204 8,204
Other investments — — 15,287 1,638 3,133 20,058
Total fair vaue $ 99,703 79,443 1,380,966 2,010,795 11,337 3,582,244

Proceeds from sales, gross gains, and gross losses on sales of securities available for sale for the three months ended March 31, 2016 and 2015
are presented below. The specific identification method is used to reclassify gains and losses out of other comprehensive income at the time of sale.

Three Months Ended March 31,

(in thousands) 2016 2015
Proceeds from sales of investment securities available for sale $ 243,609 32,419
Grossredlized gains 954 725
Grossrealized losses (887) —
Investment securities gains, net $ 67 725
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Note4 - Restructuring Charges
For the three months ended March 31, 2016 and 2015, total restructuring charges consist of the following components:

Three Months Ended March 31,

(in thousands) 2016 2015

L ease termination charges $ 44 —

Asset impairment charges 1,045 —

Gain on sale of assets held for sale, net — (157)

Professional fees and other charges 51 50
Total restructuring charges, net $ 1,140 (107)

For the three months ended March 31, 2016, Synovus recorded restructuring charges of $1.1 million following the decision during the first
quarter of 2016 to close four branches. During the three months ended March 31, 2015, Synovus recorded net gains of $157 thousand on the sale of
certain branch locations and recorded additional expense of $50 thousand associated with branch closings that occurred during 2014.

The following table presents aggregate activity associated with accruals that resulted from restructuring charges during the three months
ended March 31, 2016 and 2015:

L ease Termination

(in thousands) Severance Charges Charges Total

Balance at December 31, 2015 $ 1,930 4,687 6,617

Accruals for lease terminations — 44 44

Payments (397) (186) (583)
Balance at March 31, 2016 $ 1,533 4,545 6,078

L ease Termination

(in thousands) Severance Charges Charges Total

Balance at December 31, 2014 $ 3,291 5,539 8,830

Payments (521) (221) (742)
Balance at March 31, 2015 $ 2,770 5,318 8,088

All professional fees and other charges were paid in the years that they were incurred. No other restructuring charges resulted in payment
accruals.

12



Table of Contents

Note5 - Loans and Allowance for L oan L osses

Thefollowing isasummary of current, accruing past due, and non-accrual loans by portfolio class as of March 31, 2016 and December 31, 2015.

Current, Accruing Past Due, and Non-accrual L oans
March 31, 2016

Accruing 90
Accruing Daysor Total
30-89 Days Greater Past Accruing
(in thousands) Current Past Due Due Past Due  Non-accrual Total
Investment properties $ 5,954,011 9,484 — 9,484 23,749 5,987,244
1-4 family properties 1,113,140 3,860 234 4,094 17,358 1,134,592
Land acquisition 453,042 2,424 — 2,424 14,416 469,882
Total commercial rea estate 7,520,193 15,768 234 16,002 55,523 7,591,718
Commercid, financial and agricultural 6,477,031 18,403 425 18,828 63,312 6,559,171
Owner-occupied 4,246,794 6,581 261 6,842 18,582 4,272,218
Total commercial and industrial 10,723,825 24,984 686 25,670 81,894 10,831,389
Home equity lines 1,647,483 5,321 170 5,491 16,432 1,669,406
Consumer mortgages 1,937,378 10,415 644 11,059 21,756 1,970,193
Credit cards 229,613 1,470 1,471 2,941 — 232,554
Other retail loans 487,023 2,680 9 2,689 2,562 492,274
Total retail 4,301,497 19,886 2,294 22,180 40,750 4,364,427
Total loans $ 22,545,515 60,638 3,214 63,852 178,167 22,787,534 1)
December 31, 2015
Accruing 90
Accruing Daysor Total
30-89 Days Greater Past Accruing
(in thousands) Current Past Due Due Past Due  Non-accrual Total
Investment properties $ 5,726,307 2,284 — 2,284 23,040 5,751,631
1-4 family properties 1,086,612 6,300 103 6,403 16,839 1,109,854
Land acquisition 495,542 639 32 671 17,768 513,981
Tota commercid real estate 7,308,461 9,223 135 9,358 57,647 7,375,466
Commercial, financial and agricultural 6,410,338 12,222 785 13,007 49,137 6,472,482
Owner-occupied 4,293,308 5,254 95 5,349 20,293 4,318,950
Total commercial and industrial 10,703,646 17,476 880 18,356 69,430 10,791,432
Home equity lines 1,667,552 5,882 — 5,882 16,480 1,689,914
Consumer mortgages 1,907,644 8,657 134 8,791 22,248 1,938,683
Credit cards 237,742 1,663 1,446 3,109 — 240,851
Other retail loans 418,337 2,390 26 2,416 2,565 423,318
Total retail 4,231,275 18,592 1,606 20,198 41,293 4,292,766
Total loans $ 22,243,382 45,291 2,621 47,912 168,370 22,459,664 @)

®Total before net deferred fees and costs of $29.3 million.
@ Total before net deferred fees and costs of $30.1 million.
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The credit quality of the loan portfolio is summarized no less frequently than quarterly using the standard asset classification system utilized
by the federal banking agencies. These classifications are divided into three groups — Not Criticized (Pass), Special Mention, and Classified or
Adverse rating (Substandard, Doubtful, and L oss) and are defined as follows:

Pass - loans which are well protected by the current net worth and paying capacity of the obligor (or guarantors, if any) or by the fair value, less
cost to acquire and sell in atimely manner, of any underlying collateral.

Special Mention - loans which have potential weaknesses that deserve management's close attention. These loans are not adversely classified and
do not expose an institution to sufficient risk to warrant an adverse classification.

Substandard - loans which are inadequately protected by the current net worth and paying capacity of the obligor or by the collateral pledged, if
any. Loans with this classification are characterized by the distinct possibility that the institution will sustain some loss if the deficiencies are not
corrected.

Doubtful - loans which have all the weaknesses inherent in loans classified as Substandard with the added characteristic that the weaknesses make
collection or liquidation in full highly questionable and improbable on the basis of currently known facts, conditions, and values.

L oss - loans which are considered by management to be uncollectible and of such little value that their continuance on the institution's books as an
asset, without establishment of a specific valuation allowance or charge-off, is not warranted.

In the following tables, retail loans are generally assigned a risk grade similar to the classifications described above; however, upon reaching 90
days and 120 days past due, they are generally downgraded to Substandard and Loss, respectively, in accordance with the FFIEC Uniform Retail
Credit Classification and Account Management Policy. Additionally, in accordance with the Interagency Supervisory Guidance on Allowance for
Loan and Lease Losses Estimation Practices for Loans and Lines of Credit Secured by Junior Liens on 1-4 Family Residential Properties, the risk
grade classifications of retail loans (home equity lines and consumer mortgages) secured by junior liens on 1-4 family residential properties also
consider availableinformation on the payment status of the associated senior lien with other financial institutions.
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Loan Portfolio Credit Exposure by Risk Grade
March 31, 2016

Special

(in thousands) Pass Mention  Substandard®  Doubtful® Loss Total
Investment properties $5,810,969 104,404 71,871 = — 5,987,244
1-4 family properties 1,011,558 56,557 59,284 7,193 — 1,134,592
Land acquisition 397,821 44,868 26,857 336 — 469,882

Total commercial redl estate 7,220,348 205,829 158,012 7,529 — 7,591,718
Commercid, financial and agricultural 6,301,436 131,577 107,164 18,155 839 @ 6,559,171
Owner-occupied 4,083,220 72,771 114,341 1,427 459 @ 4272218

Total commercial and industrial 10,384,656 204,348 221,505 19,582 1,298 10,831,389
Home equity lines 1,645,741 — 20,906 1,109 1,650 @ 1,669,406
Consumer mortgages 1,941,082 — 27,167 1,697 247 © 1,970,193
Credit cards 231,083 — 603 — 868 © 232,554
Other retail loans 487,912 — 4,278 — 84 @ 492,274

Total retail 4,305,818 — 52,954 2,806 2,849 4,364,427

Total loans 21,910,822 410,177 432,471 29,917 4,147 22,787,534 ©)
December 31, 2015
Special

(in thousands) Pass Mention  Substandard®  Doubtful® Loss Total
Investment properties $5,560,595 114,705 76,331 — — 5,751,631
1-4 family properties 976,601 64,325 61,726 7,202 — 1,109,854
Land acquisition 436,835 46,208 30,574 364 — 513,981

Total commercial real estate 6,974,031 225,238 168,631 7,566 — 7,375,466
Commercial, financial and agricultural 6,203,481 152,189 100,658 13,330 2824 @ 6472482
Owner-occupied 4,118,631 78,490 121,272 98 459 ® 4,318,950

Total commercia and industrial 10,322,112 230,679 221,930 13,428 3,283 10,791,432
Home equity lines 1,666,586 — 20,456 1,206 1666 © 1,689,914
Consumer mortgages 1,910,649 — 26,041 1,700 293 @ 1,938,683
Credit cards 239,405 — 480 — 966 “ 240,851
Other retail loans 418,929 — 4,315 — 74 © 423,318

Total retail 4,235,569 — 51,292 2,906 2,999 4,292,766

Total loans 21,531,712 455,917 441,853 23,900 6,282 22,459,664 ()

% Includes $288.4 million and $303.7 million of Substandard accruing loans at March 31, 2016 and December 31, 2015, respectively.

@ The loans within this risk grade are on non-accrual status. Commercial loans generally have an allowance for loan losses in accordance with ASC 310, and retail loans
generally have an allowance for loan losses equal to 50% of the loan amount.

® The loans within this risk grade are on non-accrual status and have an allowance for loan losses equal to the full loan amount.

“ Represent amounts that were 120 days past due. These credits are downgraded to the L oss category with an allowance for loan losses equal to the full loan amount and
are generally charged off upon reaching 181 days past due in accordance with the FFIEC Uniform Retail Credit Classification and Account Management Policy.

®Total before net deferred fees and costs of $29.3 million.

©Total before net deferred fees and costs of $30.1 million.
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The following table details the changesin the allowance for |oan losses by |oan segment for the three months ended March 31, 2016 and 2015.

Allowancefor Loan L osses and Recorded Investment in Loans

As Of and For The Three Months Ended March 31, 2016
Commercial Commercial

(in thousands) Real Estate & Industrial Retail Total
Allowance for loan losses:
Beginning balance $ 87,133 122,989 42,374 252,496
Charge-offs (1,822) (5,525) (3,968) (11,315)
Recoveries 1,293 1,264 1,401 3,958
Provision for loan losses (2,047) 6,150 5,274 9,377
Ending balance™ $ 84557 124,878 45,081 254,516
Ending balance: individually evaluated for impairment 17,603 14,033 1,337 32,973
Ending balance: collectively evaluated for impairment $ 66,954 110,845 43,744 221,543
Loans:
Ending balance: total loans®®@ $ 7,591,718 10,831,389 4,364,427 22,787,534
Ending balance: individually evaluated for impairment 136,826 123,557 37,402 297,785
Ending balance: collectively evaluated for impairment $ 7,454,892 10,707,832 4,327,025 22,489,749

As Of and For The Three Months Ended March 31, 2015
Commercial Commercial

(in thousands) Real Estate & Industrial Retail Total
Allowance for loan losses:
Beginning balance $ 101,471 118,110 41,736 261,317
Charge-offs (7,440) (5,272) (7,912) (20,624)
Recoveries 3,941 2,266 2,074 8,281
Provision for loan losses (3,764) 2,702 5,459 4,397
Ending balance™ $ 94208 $ 117,806 $ 41,357 $ 253,371
Ending balance: individually evaluated for impairment 18,558 9,411 1,037 29,006
Ending balance: collectively evaluated for impairment $ 75,650 108,395 40,320 224,365
Loans:
Ending balance: total 10ans®™® 6,898,159 10,316,689 3,920,733 21,135,581
Ending balance: individually evaluated for impairment 237,167 130,197 41,321 408,685
Ending balance: collectively evaluated for impairment $ 6,660,992 10,186,492 3,879,412 20,726,896

® As of and for the three months ended March 31, 2016 and 2015, there were no purchased credit-impaired loans and no allowance for loan losses for purchased cregit-
impaired loans.

@Total before net deferred fees and costs of $29.3 million.

® Total before net deferred fees and costs of $29.4 million.
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The tables below summarize impaired loans (including accruing TDRs) as of March 31, 2016 and December 31, 2015.

Impaired L oans (including accruing TDRYS)

March 31, 2016 Three Months Ended March 31, 2016
Unpaid
Recorded Principal Related Average Recorded Interest Income
(in thousands) I nvestment Balance Allowance I nvestment Recognized
With norelated allowance recorded
Investment properties $ 8,557 11,192 — 9,359 —
1-4 family properties 1,504 5,525 — 1,505 —
Land acquisition 3,991 10,554 — 6,005 —
Tota commercid real estate 14,052 27,271 — 16,869 —
Commercial, financial and agricultural 6,185 8,585 — 5,715 —
Owner-occupied 9,492 11,033 — 8,570 —
Total commercial and industrial 15,677 19,618 — 14,285 —
Home equity lines 1,044 1,044 — 1,035 —
Consumer mortgages 814 2,065 — 814 —
Credit cards — — — — —
Other retail loans = — — — —
Total retail 1,858 3,109 — 1,849 —
Total impaired loans with no
related allowance recorded $ 31,587 49,998 — 33,003 —
With allowance recor ded
Investment properties $ 53,449 53,475 9,158 58,015 656
1-4 family properties 49,048 49,048 5,899 49,434 117
Land acquisition 20,277 23,094 2,546 23,088 128
Total commercid real estate 122,774 125,617 17,603 130,537 901
Commercid, financial and agricultural 58,312 61,865 12,399 49,547 189
Owner-occupied 49,568 49,760 1,634 49,404 444
Total commercial and industrial 107,880 111,625 14,033 98,951 633
Home equity lines 9,772 9,772 165 9,618 116
Consumer mortgages 21,224 21,224 1,029 21,821 262
Credit cards — — — — —
Other retail loans 4,548 4,548 143 4,679 72
Total retail 35,544 35,544 1,337 36,118 450
Total impaired loans with
allowance recorded $ 266,198 272,786 32,973 265,606 1,984
Total impaired loans
Investment properties $ 62,006 64,667 9,158 67,374 656
1-4 family properties 50,552 54,573 5,899 50,939 117
Land acquisition 24,268 33,648 2,546 29,093 128
Total commercial real estate 136,826 152,888 17,603 147,406 901
Commercial, financial and agricultural 64,497 70,450 12,399 55,262 189
Owner-occupied 59,060 60,793 1,634 57,974 444
Total commercial and industrial 123,557 131,243 14,033 113,236 633
Home equity lines 10,816 10,816 165 10,653 116
Consumer mortgages 22,038 23,289 1,029 22,635 262
Credit cards — — — — —
Other retail loans 4,548 4,548 143 4,679 72
Total retail 37,402 38,653 1,337 37,967 450

Total impaired loans $ 297,785 322,784 32,973 298,609 1,984
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Impaired L oans (including accruing TDRYS)

(in thousands)
With norelated allowance recorded
Investment properties
1-4 family properties
Land acquisition

Total commercid real estate
Commercial, financial and agricultural
Owner-occupied

Total commercial and industrial
Home equity lines
Consumer mortgages
Credit cards
Other retail loans

Total retail

Total impaired loans with no
related allowance recorded

With allowance recor ded
Investment properties
1-4 family properties

Land acquisition

Total commercid real estate
Commercid, financial and agricultural
Owner-occupied

Total commercial and industrial
Home equity lines
Consumer mortgages
Credit cards
Other retail loans

Total retail

Total impaired loans with
allowance recorded

Total impaired loans
Investment properties
1-4 family properties
Land acquisition

Tota commercid real estate
Commercial, financial and agricultural
Owner-occupied

Total commercial and industrial
Home equity lines
Consumer mortgages
Credit cards
Other retail loans

Total retail

Total impaired loans

December 31, 2015

Year Ended December 31, 2015

Unpaid Average

Recorded Principal Related Recor ded Interest Income

I nvestment Balance Allowance I nvestment Recognized
$ 10,051 12,946 — 11,625 —
1,507 5,526 — 2,546 —
8,551 39,053 — 13,897 —
20,109 57,525 — 28,068 —
4,393 7,606 — 5,737 —
8,762 11,210 — 14,657 —
13,155 18,816 — 20,39%4 —
1,030 1,030 — 573 —
814 941 — 995 —
1,844 1971 — 1,568 —
$ 35,108 78,312 — 50,030 —
$ 62,305 62,305 10,070 73,211 2,131
51,376 51,376 6,184 61,690 1,618
24,168 24,738 2,715 34,793 936
137,849 138,419 18,969 169,694 4,685
42,914 44,374 8,339 43,740 1,125
49,530 49,688 2,138 55,323 1814
92,444 94,062 10,477 99,063 2,939
9,575 9,575 206 8,318 346
22,173 23,297 651 26,044 1,229
4,651 4,651 132 5,105 323
36,399 37,523 989 39,467 1,898
$ 266,692 270,004 30,435 308,224 9,522
$ 72,356 75,251 10,070 84,836 2,131
52,883 56,902 6,184 64,236 1,618
32,719 63,791 2,715 48,690 936
157,958 195,944 18,969 197,762 4,685
47,307 51,980 8,339 49,477 1,125
58,292 60,398 2,138 69,980 1,814
105,599 112,878 10,477 119,457 2,939
10,605 10,605 206 8,891 346
22,987 24,238 651 27,039 1,229
4,651 4,651 132 5,105 323
38,243 39,494 989 41,035 1,898
$ 301,800 348,316 30,435 358,254 9,522
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The average recorded investment in impaired loans was $427.4 million for the three months ended March 31, 2015. Excluding accruing TDRS,
there was no interest income recognized for the investment in impaired loans for the three months ended March 31, 2015. Interest income recognized
for accruing TDRs was $2.6 million for the three months ended March 31, 2015. At March 31, 2016 and December 31, 2015, all impaired loans other
than $209.2 million and $223.9 million, respectively, of accruing TDRs, were on non-accrual status.

Concessions provided in a TDR are primarily in the form of providing a below market interest rate given the borrower's credit risk, a period of
time generally less than one year with areduction of required principal and/or interest payments (e.g., interest only for aperiod of time), or extension
of the maturity of the loan generally for less than one year. Insignificant periods of reduction of principal and/or interest payments, or one-time
deferrals of 3 months or less, are generally not considered to be financial concessions.
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The following tables represent, by concession type, the post-modification balance for loans modified or renewed during the three months
ended March 31, 2016 and 2015 that were reported as accruing or non-accruing TDRs.

TDRsby Concession Type
Three Months Ended March 31, 2016
Term Extensions
Number of Principal Below Market and/or Other
(in thousands, except contract data) Contracts Forgiveness Interest Rate Concessions Total
Investment properties 2 $ — 437 148 585
1-4 family properties 7 — 395 840 1,235
Land acquisition 6 — — 535 535
Total commercial rea estate 15 — 832 1,523 2,355
Commercial, financial and agricultural 30 — 12,014 3,387 15,401
Owner-occupied 4 — 1,535 448 1,983
Total commercial and industrial 34 — 13,549 3,835 17,384
Home equity lines 2 — 196 — 196
Consumer mortgages 3 — 154 — 154
Credit cards — — — — _
Other retail loans 7 — 230 85 315
Total retail 12 — 580 85 665
Total TDRs 61 $ = 14,961 5,443 20,404 )

“ No net charge-offs were recorded during the three months ended March 31, 2016 upon restructuring of these loans.

TDRsby Concession Type
Three Months Ended March 31, 2015
Term Extensions

Number of Principal Below Market and/or Other

(in thousands, except contract data) Contracts Forgiveness Interest Rate Concessions Total
Investment properties 3 % — 16,932 3,604 20,536
1-4 family properties 13 14,823 2,856 150 17,829
Land acquisition 5 — 255 708 963
Total commercial real estate 19 14,823 20,043 4,462 39,328
Commercial, financial and agricultural 25 — 1,015 1,890 2,905
Owner-occupied 2 — 1,739 — 1,739
Total commercial and industrial 27 — 2,754 1,890 4,644
Home equity lines 11 — 975 135 1,110
Consumer mortgages 11 — 245 786 1,031
Credit cards — — — — —
Other retail loans 6 — 257 64 321
Total retail 28 — 1,477 985 2,462

Total TDRs 74 $ 14,823 24,274 7,337 46,434 @)

@ Net charge-offs of $4.0 million were recorded during the three months ended March 31, 2015 upon restructuring of these loans.
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For the three months ended March 31, 2016, there were no defaults on accruing TDRs restructured during the previous twelve months (defined
as the earlier of the TDR being placed on non-accrual status or reaching 90 days past due with respect to principal and/or interest payments)
compared to two defaults with arecorded investment of $115 thousand for the three months ended March 31, 2015.

If, at the time aloan was designated as a TDR, the loan was not aready impaired, the measurement of impairment that resulted from the TDR
designation changes from a general pool-level reserve to a specific loan measurement of impairment in accordance with ASC 310-10-35. Generally,
the change in the allowance for loan losses resulting from such TDR designation is not significant. At March 31, 2016, the allowance for loan losses
alocated to accruing TDRs totaling $209.2 million was $12.2 million compared to accruing TDRs of $223.9 million with an alocated allowance for
loan losses of $12.6 million at December 31, 2015. Non-accrual, non-homogeneous loans (commercial-type impaired loans greater than $1 million)
that are designated as TDRs, are individually measured for the amount of impairment, if any, both before and after the TDR designation.
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Note 6 - Other Comprehensive Income (L 0ss)

The following tables illustrate activity within the balances in accumulated other comprehensive income (loss) by component for the three
months ended March 31, 2016 and 2015.

Changesin Accumulated Other Comprehensive Income (L oss) by Component (Net of I ncome Taxes)
Net unrealized gains  Net unrealized gains (losses) Post-retirement

(losses) on cash flow on investment securities unfunded health

(in thousands) hedges availablefor sale benefit Total
Balance at December 31, 2015 $ (12,504) (18,222) 907 (29,819)

Other comprehensive income

before reclassifications — 29,010 — 29,010

Amounts reclassified from

accumulated other comprehensive

income (10ss) 168 (42) (58) 69
Net current period other
comprehensive income 168 28,969 (58) 29,079
Balance as of March 31, 2016 $ (12,336) 10,747 849 (740)

Changesin Accumulated Other Comprehensive | ncome (L 0ss) by Component (Net of Income T axes)
Net unrealized gains  Net unrealized gains (losses) Post-retirement

(losses) on cash flow on investment securities unfunded health

(in thousands) hedges availablefor sale benefit Total
Balance at December 31, 2014 $ (12,824) (713) 932 (12,605)

Other comprehensive income

before reclassifications — 9,355 — 9,355

Amounts reclassified from

accumulated other comprehensive

income (loss) 69 (444) (26) (401)
Net current period other
comprehensive income 69 8,911 (26) 8,954
Balance as of March 31, 2015 $ (12,755) $ 8198 $ 906 $ (3,651)

In accordance with ASC 740-20-45-11(b), a deferred tax asset valuation allowance associated with unrealized gains and losses not recognized in
income is charged directly to other comprehensive income (loss). During the years 2010 and 2011, Synovus recorded a deferred tax asset valuation
allowance associated with unrealized gains and losses not recognized in income directly to other comprehensive income (loss) by applying the
portfolio approach for allocation of the valuation allowance. Synovus has consistently applied the portfolio approach which treats derivative
financial instruments, equity securities, and debt securities as a single portfolio. As of March 31, 2016, the balance in net unrealized gains (losses)
on cash flow hedges and net unrealized gains (losses) on investment securities available for sale includes unrealized losses of $12.1 million and
$13.3 million, respectively, related to the residual tax effects remaining in OCI due to apreviously established deferred tax asset valuation allowance.
Under the portfolio approach, these unrealized losses are realized at the time the entire portfolio is sold or disposed.
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Reclassifications out of Accumulated Other Comprehensive Income (L 0ss)

Details About
Accumulated Other Comprehensive Income (L 0ss)
Components

Amount Reclassified from

Accumulated Other

Comprehensive Income (L 0ss)

Affected Line ltem
in the Statement Where
Net Incomeis Presented

Net unrealized gains (losses) on cash flow hedges:
Amortization of deferred losses
Amortization of deferred losses

Net unrealized gains on investment securities available for
sde

Realized gain on sale of securities

Post-retirement unfunded health benefit:
Amortization of actuarial gains

For the Three Months Ended March 31,

2016

2015

(76)
(197)
105

(112) Interest expense
— Losson early extinguishment of debt
43 Income tax (expense) benefit

(168)

(69) Reclassifications, net of income taxes

67
(26)

725 Investment securities gains, net
(281) Income tax (expense) benefit

41

444  Reclassifications, net of income taxes

(36)

42 Salaries and other personnel expense
(16) Income tax (expense) benefit

58

26 Reclassifications, net of income taxes
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Note 7 - Fair Value Accounting

Synovus carries various assets and liabilities at fair value based on the fair value accounting guidance under ASC 820, Fair Value
Measurements, and ASC 825, Financial Instruments. Fair value is defined as the exchange price that would be received for an asset or paid to
transfer a liability (an “exit price”) in the principal or most advantageous market for the asset or liability in an orderly transaction between market

participants on the measurement date.

Fair Value Hierarchy

Synovus determines the fair value of its financial instruments based on the fair value hierarchy established under ASC 820-10, which requires
an entity to maximize the use of observable inputs and minimize the use of unobservable inputs when measuring fair value. A financial instrument’s
categorization within the valuation hierarchy is based upon the lowest level of input that is significant to the financial instrument's fair value
measurement in its entirety. There are three levels of inputs that may be used to measure fair value. The three levels of inputs of the valuation

hierarchy are defined below:

Leve 1

Level 2

Level 3

See Note 14 "Fair Value Accounting” to the consolidated financial statements of Synovus 2015 Form 10-K for a description of valuation

Quoted prices (unadjusted) in active markets for identical assets and liabilities for the instrument or security to be
valued. Level 1 assetsinclude marketable equity securities, U.S. Treasury securities, and mutual funds.

Observable inputs other than Level 1 quoted prices, such as quoted prices for similar assets and liabilitiesin active
markets, quoted prices in markets that are not active or model-based valuation techniques for which all significant
assumptions are derived principally from or corroborated by observable market data. Level 2 assets and liabilities
include debt securities with quoted prices that are traded less frequently than exchange-traded instruments and
derivative contracts whose value is determined by using a pricing model with inputs that are observable in the
market or can be derived principally from or corroborated by observable market data. U.S. Government sponsored
agency securities, mortgage-backed securities issued by U.S. Government sponsored enterprises and agencies,
obligations of states and municipalities, collateralized mortgage obligations issued by U.S. Government sponsored
enterprises, and mortgage loans held-for-sale are generally included in this category. Certain private equity
investments that invest in publicly traded companies are also considered Level 2 assets.

Unobservable inputs that are supported by little, if any, market activity for the asset or liability. Level 3 assets and
liabilities include financial instruments whose value is determined using pricing models, discounted cash flow
models and similar techniques, and may also include the use of market prices of assets or liabilities that are not
directly comparable to the subject asset or liability. These methods of valuation may result in a significant portion
of the fair value being derived from unobservable assumptions that reflect Synovus' own estimates for assumptions
that market participants would use in pricing the asset or liability. This category primarily includes collateral-
dependent impaired loans, other real estate, certain equity investments, and private equity investments.

methodol ogies for assets and liabilities measured at fair value on arecurring and non-recurring basis.
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Assets and Liabilities Measured at Fair Value on a Recurring Basis

The following table presents al financial instruments measured at fair value on a recurring basis as of March 31, 2016 and December 31, 2015,
according to the valuation hierarchy included in ASC 820-10. For equity and debt securities, class was determined based on the nature and risks of
the investments. Transfers betweens level s during the three months ended March 31, 2016 and year ended December 31, 2015 were inconsequential.

March 31, 2016

Total Assetsand
Liabilitiesat Fair
(in thousands) Leved 1 Leve 2 Level 3 Value
Assets
Trading securities:
Mortgage-backed securitiesissued by U.S.

Government agencies — 2,727 — 2,727
Collateralized mortgage obligations issued by
U.S. Government sponsored enterprises — 395 — 395
State and municipal securities — 1,481 — 1,481
Other investments 15 183 — 198
Total trading securities $ 15 4,786 — 4,801
Mortgage loans held for sale — 62,867 — 62,867
Investment securities available for sale:
U.S. Treasury securities 43,706 — — 43,706
U.S. Government agency securities — 13,550 — 13,550
Securities issued by U.S. Government sponsored
enterprises — 126,602 — 126,602
Mortgage-backed securitiesissued by U.S.
Government agencies — 193,896 — 193,896
Mortgage-backed securitiesissued by U.S.
Government sponsored enterprises — 2,622,134 — 2,622,134
Collateralized mortgage obligations issued by U.S.
Government agencies or sponsored enterprises — 550,055 — 550,055
State and municipal securities — 4,039 — 4,039
Equity securities 8,204 — — 8,204
Other investments” 3134 15,286 1,638 20,058
Total investment securities availablefor sdle  $ 55,044 3,525,562 1,638 3,582,244
Private equity investments — 750 26,757 27,507
Mutual funds held in rabbi trusts 11,035 — — 11,035
Derivative assets:
Interest rate contracts — 33,788 — 33,788
Mortgage derivatives® — 2,170 — 2,170
Total derivative assets $ — 35,958 — 35,958
Liabilities
Trading account liabilities — 1,573 — 1,573
Derivative lighilities:
Interest rate contracts — 34,232 — 34,232
Mortgage derivatives? — 762 — 762
Visaderivative — — 1,415 1,415
Tota derivative liabilities $ — 34,994 1,415 36,409
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December 31, 2015

Total Assetsand

Liabilitiesat Fair
(in thousands) Level 1 Level 2 Level 3 Value
Assets

Trading securities:
Mortgage-backed securitiesissued by U.S.

Government agencies — 2,922 — 2,922
Collateralized mortgage obligations issued by U.S.
Government sponsored enterprises — 1,078 — 1,078
State and municipal securities — 1,097 — 1,097
Total trading securities $ — 5,097 — 5,097
Mortgage loans held for sale — 59,275 — 59,275
Investment securities available for sale:
U.S. Treasury securities 43,357 — — 43,357
U.S. Government agency securities — 13,623 — 13,623
Securities issued by U.S. Government sponsored
enterprises — 126,909 — 126,909
Mortgage-backed securities issued by U.S.
Government agencies — 210,004 — 210,004
Mortgage-backed securities issued by U.S.
Government sponsored enterprises — 2,630,419 — 2,630,419
Collateralized mortgage obligations issued by U.S.
Government agencies or sponsored enterprises — 529,597 — 529,597
State and municipal securities — 4,434 — 4,434
Equity securities 9,672 — — 9,672
Other investments® 3,073 14,985 1,745 19,803
Total investment securitiesavailablefor sdle  $ 56,102 3,529,971 1,745 3,587,818
Private equity investments — 870 27,148 28,018
Mutual funds held in rabbi trusts 10,664 — — 10,664
Derivative assets:
Interest rate contracts — 25,580 — 25,580
Mortgage derivatives® — 1,559 — 1,559
Total derivative assets $ — 27,139 — 27,139
Liabilities
Trading account liabilities — 1,032 — 1,032
Derivative lighilities:
Interest rate contracts — 26,030 — 26,030
Visaderivative — — 1,415 1,415
Total derivative liabilities $ — 26,030 1,415 27,445

“ Based on an analysis of the nature and risks of these investments, Synovus has determined that presenting these investments as a single asset class is appropriate.
@ Mortgage derivatives consist of customer interest rate lock commitments that relate to the potential origination of mortgage loans, which would be classified as held for
sale and forward loan sales commitments with third-party investors.
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Fair Value Option

The following table summarizes the difference between the fair value and the unpaid principal balance of mortgage loans held for sale measured
at fair value and the changes in fair value of these loans. Mortgage loans held for sale are initially measured at fair value with subsequent changes
in fair value recognized in earnings. Changes in fair value were recorded as a component of mortgage banking income in the consolidated
statements of income. Animmaterial portion of these changesin fair value was attributable to changes in instrument-specific credit risk.

Changesin Fair Value Included in Net Income
For the Three Months Ended

March 31,
(in thousands) 2016 2015
Mortgage loans held for sale $ 971 410
Mortgage LoansHeld for Sale
(in thousands) Asof March 31, 2016 As of December 31, 2015
Fair value $ 62,867 59,275
Unpaid principal balance 60,798 58,177
Fair value less aggregate unpaid principal balance 2,069 1,098
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Changesin Level 3 Fair Value Measurements and Quantitative Information about Level 3 Fair Value Measurements

As noted above, Synovus uses significant unobservable inputs (Level 3) in determining the fair value of assets and liabilities classified as
Level 3inthe fair value hierarchy. The table below includes aroll-forward of the amounts on the consolidated balance sheet for the three months
ended March 31, 2016 and 2015 (including the change in fair value), for financial instruments of a material nature that are classified by Synovus
within Level 3 of thefair value hierarchy and are measured at fair value on arecurring basis. Transfers between fair value levels are recognized at the
end of the reporting period in which the associated changes in inputs occur. During the three months ended March 31, 2016 and 2015, Synovus did
not have any transfers between levelsin the fair value hierarchy.

Three Months Ended March 31,

2016 2015
Investment I nvestment
Securities Private Securities Private
Available for Equity Visa Available for Equity Visa

(in thousands) Sale Investments Derivative Sale Investments  Derivative
Beginning balance, January 1, $ 1,745 27,148 (1,415) 1,645 27,367 (1,401)
Total gains (losses) realized/unrealized:
Included in earnings = (391) (360) = (286) (375)
Unrealized gains (losses) included in
other comprehensive income (107) — — 9 — —
Settlements — — 360 — — 351
Ending balance, March 31, $ 1,638 26,757 (1,415) 1,654 27,081 (1,425)
Total net gains (losses) for the period
included in earnings attributable to the
change in unrealized gains (losses)
relating to assets still held at March 31, $ — (391) (360) = (286) (375)

The table below provides an overview of the valuation techniques and significant unobservable inputs used in those techniques to measure
financial instruments that are classified within Level 3 of the valuation hierarchy and are measured at fair value on a recurring basis. The range of
sensitivities that management utilized in its fair value calculations is deemed acceptable in the industry with respect to the identified financial
instruments.

March 31, 2016 December 31, 2015
Valuation Range Range
Technique Significant Unobservable | nput (Weighted Average)®  (Weighted Average)®”
Assets measur ed
at fair
valueon a
recurring basis
Investment
Securities
Available for Sale:
Other
Investments:
Trust Discounted cash Credit spread embedded in discount rate 475-575 bps (524 bps)  427-527 bps (477 bps)
preferred flow analysis
securities
Discount for lack of marketability®” 0%-10% (0%) 0%-10% (0%)
Private equity Individual Multiple factors, including but not limited to, N/A N/A
investments analysisof each current operations, financia condition, cash
investee flows, evaluation of business management and
company financial plans, and recently executed financing
transactions related to the investee companies
Visaderivative Internal Estimated future cumulative deposits to the N/A N/A
liability valuation litigation escrow for settlement of the Covered

Litigation, and estimated future monthly fees
payable to the derivative counterparty




“ The range represents management's best estimate of the high and low of the value that would be assigned to a particular input.
@ Represents management's estimate of discount that market participants would require based on the instrument's lack of liquidity.
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Assets Measured at Fair Value on a Non-recurring Basis

Certain assets are recorded at fair value on a non-recurring basis. These non-recurring fair value adjustments typically are a result of the
application of lower of cost or fair value accounting or a write-down occurring during the period. For example, if the fair value of an asset in these
categories falls below its cost basis, it is considered to be at fair value at the end of the period of the adjustment. The following table presents
assets measured at fair value on anon-recurring basis as of the dates indicated for which there was afair value adjustment during the period.

March 31, 2016 December 31, 2015
(in thousands) Level 1 Level 2 Level 3 Total Level 1 Level 2 Level 3 Total
Impaired loans $ — — $ 4452 4,452 — — 11,264 11,264
Other loans held for sale — — — — — — 425 425
Other real estate — — 11,910 11,910 — — 23,519 23,519
Other assets held for sale — — 1,200 1,200 — — 3,425 3,425

The following table presents fair value adjustments recognized in earnings for the three months ended March 31, 2016 and 2015 for the assets
measured at fair value on a non-recurring basis.

Three Months Ended March 31,

(in thousands) 2016 2015

Impaired loans $ 1,270 1,045
Other real estate 1,643 6,681
Other assets held for sale 1,032 —

" Impaired loans that are collateral-dependent.
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The table below provides an overview of the valuation techniques and significant unobservable inputs used in those techniques to measure
financial instruments that are classified within Level 3 of the valuation hierarchy and are measured at fair value on a non-recurring basis. The range
of sensitivities that management utilized in its fair value calculations is deemed acceptable in the industry with respect to the identified financial
instruments.

December 31,

March 31, 2016 2015
Range Range
Significant (Weighted (Weighted
Valuation Technique UnobservableInput  Average)®” Average)®
Assets measured at fair
value on anon-recurring basis
Collateral dependent impaired loans Third-party appraised value of Discount to 0% - 83% (29%) 0%-100%
collateral less estimated selling costs appraised value® 0% - 10% (7%) (51%)
Estimated selling 0%-10% (7%)
costs
Other loans held for sale Third-party appraised value of Discount to 0%-11% (7%)
collateral |ess estimated selling costs appraised value @ 0%-10% (7%)
Estimated selling
costs
Other real estate Third-party appraised value of Discount to 0% - 10% (7%) 0%-20% (7%)
collateral less estimated selling costs appraised value® 0% - 10% (7%) 0%-10% (7%)
Estimated selling
costs
Other assets held for sale Third-party appraised value of Discount to 0%-100% (85%) 0%-75% (42%)
collateral less estimated sdlling costs appraised value®  0%-10% (7%) 0%-10% (7%)
or BOV Estimated selling
costs

“ The range represents management's best estimate of the high and low of the value that would be assigned to a particular input. For assets measured at fair value on a
non-recurring basis, the weighted average is the measure of central tendencies; it is not the value that management is using for the asset or liability.

@ Synovus also makes adjustments to the values of the assets listed above for various reasons, including age of the appraisal, information known by management about
the property, such as occupancy rates, changes to the physical conditions of the property, and other factors.

Fair Value of Financial Instruments

The following table presents the carrying and fair values of financial instruments at March 31, 2016 and December 31, 2015. The fair value
represents management’s best estimates based on arange of methodol ogies and assumptions. For financial instruments that are not recorded at fair
value on the balance sheet, such as loans, interest bearing deposits (including brokered deposits), and long-term debt, the fair value amounts
should not be taken as an estimate of the amount that would be realized if all such financial instruments were to be settled immediately.
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The carrying and estimated fair values of financial instruments, as well as the level within the fair value hierarchy, as of March 31, 2016 and
December 31, 2015 are as follows:

March 31, 2016

Carrying
(in thousands) Value Fair Value Level 1 Level 2 Level 3
Financial assets
Cash and cash equivalents 352,060 352,060 352,060 — —
Interest bearing funds with Federal Reserve Bank 908,527 908,527 908,527 — —
Interest earning deposits with banks 21,686 21,686 21,686 — —
Federal funds sold and securities purchased under
resale agreements 76,300 76,300 76,300 — —
Trading account assets 4,801 4,801 15 4,786 —
Mortgage loans held for sale 62,867 62,867 — 62,867 —
Investment securities available for sale 3,582,244 3,582,244 55,044 3,525,562 1,638
Private equity investments 27,507 27,507 — 750 26,757
Mutual funds held in rabbi trusts 11,035 11,035 11,035 — —
Loans, net of deferred fees and costs 22,758,203 22,480,492 — — 22,480,492
Derivative assets 35,958 35,958 — 35,958 —
Financial liabilities
Trading account ligbilities 1,573 1,573 — 1,573 —
Non-interest bearing deposits 6,896,547 6,896,547 — 6,896,547 —
Interest bearing deposits 16,553,381 16,559,165 — 16,559,165 —
Federal funds purchased and securities sold under
repurchase agreements 203,979 203,979 203,979 — —
Long-term debt 2,360,865 2,458,126 — 2,458,126 —
Derivative liabilities 36,409 36,409 — 34,994 1,415
December 31, 2015
Carrying
(in thousands) Value Fair Value Level 1 Level 2 Level 3
Financial assets
Cash and cash equivalents $ 367,092 367,092 367,092 — —
Interest bearing funds with Federal Reserve Bank 829,887 829,887 829,887 — —
Interest earning deposits with banks 17,387 17,387 17,387 — —
Federal funds sold and securities purchased under
resale agreements 69,819 69,819 69,819 — —
Trading account assets 5,097 5,097 5,097 —
Mortgage loans held for sale 59,275 59,275 59,275 —
Other loans held for sale 425 425 — — 425
Investment securities available for sale 3,587,818 3,587,818 56,102 3,529,971 1,745
Private equity investments 28,018 28,018 — 870 27,148
Mutual funds held in rabbi trusts 10,664 10,664 10,664 — —
Loans, net of deferred fees and costs 22,429,565 22,192,903 — — 22,192,903
Derivative assets 27,139 27,139 — 27,139 —
Financial liabilities
Trading account lighilities 1,032 1,032 — 1,032 —
Non-interest bearing deposits 6,732,970 6,732,970 — 6,732,970 —
Interest bearing deposits 16,509,691 16,516,222 — 16,516,222 —
Federal funds purchased and securities sold under
repurchase agreements 177,025 177,025 177,025 — —
Long-term debt 2,186,893 2,244,376 — 2,244,376 —

Derivative liabilities $ 27,445 27,445 — 26,030 1,415
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Note 8 - Derivative I nstruments

As part of its overall interest rate risk management activities, Synovus utilizes derivative instruments to manage its exposure to various types
of interest rate risk. These derivative instruments generally consist of interest rate swaps, interest rate lock commitments made to prospective
mortgage loan customers, and commitments to sell fixed-rate mortgage loans. Interest rate lock commitments represent derivative instruments since
itisintended that such loans will be sold.

Synovus may also utilize interest rate swaps to manage interest rate risks primarily arising from its core banking activities. These interest rate
swap transactions generally involve the exchange of fixed and floating interest rate payment obligations without the exchange of underlying
principal amounts. Swaps may be designated as either cash flow hedges or fair value hedges, as discussed below. As of March 31, 2016 and
December 31, 2015, Synovus had no outstanding interest rate swap contracts utilized to manage interest rate risk.

Synovus is party to master netting arrangements with its dealer counterparties; however, Synovus does not offset assets and liabilities under
these arrangements for financial statement presentation purposes.

Counterparty Credit Risk and Collateral

Entering into derivative contracts potentially exposes Synovus to the risk of counterparties’ failure to fulfill their legal obligations, including,
but not limited to, potential amounts due or payable under each derivative contract. Notional principal amounts are often used to express the
volume of these transactions, but the amounts potentially subject to credit risk are much smaller. Synovus assesses the credit risk of its dealer
counterparties by regularly monitoring publicly available credit rating information, evaluating other market indicators, and periodic detailed financial
reviews. Dealer collatera requirements are determined via risk-based policies and procedures and in accordance with existing agreements. Synovus
seeks to minimize dealer credit risk by dealing with highly rated counterparties and by obtaining collateral for exposures above certain
predetermined limits. Management closely monitors credit conditions within the customer swap portfolio, which management deems to be of higher
risk than dealer counterparties. Collateral is secured at origination and credit related fair value adjustments are recorded against the asset val ue of
the derivative as deemed necessary based upon an analysis, which includes consideration of the current asset value of the swap, customer credit
rating, collateral value, and customer standing with regards to its swap contractual obligations and other related matters. Such asset values
fluctuate based upon changesin interest rates regardless of changesin notional amounts and changes in customer specific risk.

Cash Flow Hedges

Asof March 31, 2016, there were no cash flow hedges outstanding. Synovus did not terminate any cash flow hedges during 2016 or 2015. The
remaining unamortized deferred net loss balance of all previously terminated cash flow hedges at March 31, 2016 and December 31, 2015 was $(324)
thousand and $(597) thousand, respectively. Synovus expects to reclassify from accumulated other comprehensive income (loss) $259 thousand to
interest expense during the next twelve months as amortization of deferred losses from prior period cash flow hedge terminations is recognized.
Additionally, Synovus recognized $197 thousand of the deferred loss balance to loss on early extinguishment of debt during the first quarter of
2016.

Fair Value Hedges

As of March 31, 2016, there were no fair value hedges outstanding. Synovus did not terminate any fair value hedges during 2016 or 2015. The
remaining unamortized deferred gain balance on all previously terminated fair value hedges at March 31, 2016 and December 31, 2015 was $2.2
million and $4.0 million, respectively. Synovus expects to reclassify from hedge-related basis adjustment, a component of long-term debt, $1.8
million of the deferred gain balance on previously terminated fair value hedges as a reduction to interest expense during the next twelve months as
amortization of deferred gains is recorded. Additionally, Synovus recorded $1.3 million of the unamortized deferred gain balance to loss on early
extinguishment of debt during the first quarter of 2016.

Customer Related Derivative Positions

Synovus enters into interest rate swap agreements to facilitate the risk management strategies of a small number of commercial banking
customers. Synovus mitigates this risk by entering into equal and offsetting interest rate swap agreements with highly rated third-party financial
institutions. The interest rate swap agreements are free-standing derivatives and are recorded at fair value on Synovus' consolidated balance sheet.
Fair value changes are recorded in non-interest income in Synovus' consolidated statements of income. As of March 31, 2016, the notional amount
of customer related interest rate derivative financial instruments, including both the customer position and the offsetting position, was $1.27 billion,
adecrease of $10.2 million compared to December 31, 2015.

Visa Derivative

In conjunction with the sale of Class B shares of common stock issued by Visato Synovus as a Visa USA member, Synovus entered into a
derivative contract with the purchaser, which provides for settlements between the parties based upon achange in
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the ratio for conversion of Visa Class B shares to Visa Class A shares. The conversion ratio changes when Visa deposits funds to a litigation
escrow established by Visato pay settlements for certain litigation, for which Visa is indemnified by Visa USA members. The litigation escrow is
funded by proceeds from Visa's conversion of Class B shares. The fair value of the derivative contract was $1.4 million at both March 31, 2016 and
December 31, 2015. The fair value of the derivative contract is determined based on management's estimate of the timing and amount of the Covered
Litigation settlement, and the resulting payments due to the counterparty under the terms of the contract.

Mortgage Derivatives

Synovus originates first lien residential mortgage loans for sale into the secondary market. Mortgage loans are sold by Synovus for conversion
to securities and the servicing of these loans is generally sold to a third-party servicing aggregator, or Synovus sells the mortgage loans as whole
loansto investors either individually or in bulk on a servicing released basis.

Synovus enters into interest rate lock commitments for residential mortgage loans which commits it to lend funds to a potential borrower at a
specific interest rate and within a specified period of time. Interest rate lock commitments that relate to the origination of mortgage loans that, if
originated, will be held for sale, are considered derivative financia instruments under applicable accounting guidance. Outstanding interest rate lock
commitments expose Synovus to therisk that the price of the mortgage loans underlying the commitments may decline due to increases in mortgage
interest rates from inception of the rate lock to the funding of the loan.

At March 31, 2016 and December 31, 2015, Synovus had commitments to fund at a locked interest rate, primarily fixed-rate mortgage loans to
customers in the amount of $99.2 million and $88.8 million, respectively. The fair value of these commitments resulted in a gain of $782 thousand and
$1.1 million for the three months ended March 31, 2016 and 2015, respectively, which was recorded as a component of mortgage banking income in
the consolidated statements of income.

At March 31, 2016 and December 31, 2015, outstanding commitments to sell primarily fixed-rate mortgage loans amounted to $117.0 million and
$95.0 million, respectively. Such commitments are entered into to reduce the exposure to market risk arising from potential changes in interest rates,
which could affect the fair value of mortgage loans held for sale and outstanding rate lock commitments, which guarantee a certain interest rate if
theloan is ultimately funded or granted by Synovus as a mortgage loan held for sale. The commitments to sell mortgage loans are at fixed prices and
are scheduled to settle at specified dates that generally do not exceed 90 days. The fair value of outstanding commitments to sell mortgage loans
resulted in a loss of $933 thousand and a gain of $5 thousand for the three months ended March 31, 2016 and 2015, respectively, which was
recorded as a component of mortgage banking income in the consolidated statements of income.

Collateral Contingencies

Certain derivative instruments contain provisions that require Synovus to maintain an investment grade credit rating from each of the major
credit rating agencies. When Synovus' credit rating falls below investment grade, these provisions allow the counterparties of the derivative
instrument to demand immediate and ongoing full collateralization on derivative instrumentsin net liability positions and, for certain counterparties,
request immediate termination. As Synovus' current rating is below investment grade, Synovus is required to post collateral, as required by each
agreement, against these positions. Additionally, as of June 10, 2013, the CCC became mandatory for certain trades as required under the Dodd-
Frank Act. These derivative transactions also carry collateral requirements, both at the inception of the trade, and as the value of each derivative
position changes. As trades are migrated to the CCC, dealer counterparty exposure will be reduced, and higher notional amounts of Synovus
derivative instruments will be housed at the CCC, a highly regulated and well-capitalized entity. As of March 31, 2016, collateral totaling $74.0
million, consisting of Federal funds sold, was pledged to the derivative counterparties, including $21.7 million with the CCC, to comply with
collateral requirements.
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The impact of derivative instruments on the consolidated balance sheets at March 31, 2016 and December 31, 2015 is presented bel ow.

Fair Value of Derivative Assets Fair Value of Derivative Liabilities
L ocation on L ocation on
Consolidated December Consolidated December
(in thousands) Balance Sheet ~March 31,2016 31,2015 Balance Sheet ~March 31,2016 31,2015
Derivatives not designated
as hedging instruments:

Interest rate contracts Other assets $ 33,788 25,580  Other liabilities 34,232 26,030
Mortgage derivatives Other assets 2,170 1,559  Other liabilities 762 —
Visaderivative — —  Other liabilities 1,415 1,415

Total derivatives not

designated as hedging

instruments $ 35,958 27,139 36,409 27,445

The pre-tax effect of fair value hedges on the consolidated statements of income for the three months ended March 31, 2016 and 2015 is
presented below.

Gain (Loss) Recognized in Income

(in thousands) Three Months Ended March 31,
Derivatives not designated as L ocation of Gain (L 0ss)
hedging instruments Recognized in Income 2016 2015
Interest rate contracts™ Other non-interestincome ~~ $ 6 (179)
Mortgage derivatives? Mortgage banking income (151) 1,102
Total $ (145) 923

® Gain (loss) represents net fair value adjustments (including credit related adjustments) for customer swaps and offsetting positions.
@ Gain (loss) represents net fair value adjustments recorded for interest rate lock commitments and commitments to sell mortgage loans to third-party investors.

During the three months ended March 31, 2016 and 2015, Synovus reclassified $515 thousand and $774 thousand, respectively, from hedge-
related basis adjustment, a component of long-term debt, as areduction to interest expense. Additionally, during the three months ended March 31,
2016, Synovus reclassified $1.3 million from hedge-related basis adjustment, as a reduction to loss on early extinguishment of debt. These deferred
gains relate to hedging relationships that have been previously terminated and are reclassified into earnings over the remaining life of the hedged
items.
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Note 9 - Net Income Per Common Share

The following table displays a reconciliation of the information used in calculating basic and diluted earnings per common share for the three
months ended March 31, 2016 and 2015.

Three Months Ended March 31,

(in thousands, except per share data) 2016 2015
Basic Net Income Per Common Share:

Net income available to common shareholders $ 49972 $ 51,404
Weighted average common shares outstanding 127,227 134,933
Net income per common share, basic 0.39 0.38
Diluted Net Income Per Common Share:

Net income available to common shareholders $ 49972 $ 51,404
Welghted average common shares outstanding 127,227 134,933
Potentially dilutive shares from outstanding equity-based awards 630 811
Weighted average diluted common shares 127,857 135,744
Net income per common share, diluted 0.39 0.38

Basic net income per common share is computed by dividing net income by the average common shares outstanding for the period. Diluted net
income per common share reflects the dilution that could occur if securities or other contracts to issue common stock were exercised or converted.
The dilutive effect of outstanding options and restricted share units is reflected in diluted net income per common share, unless the impact is anti-
dilutive, by application of the treasury stock method.

As of March 31, 2016 and 2015, there were 2.5 million and 3.1 million, respectively, potentially dilutive shares related to common stock options

and Warrants to purchase shares of common stock that were outstanding during 2016 and 2015, but were not included in the computation of diluted
net income per common share because the effect would have been anti-dilutive.
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Note 10 - Share-based Compensation

General Description of Share-based Plans

Synovus has a long-term incentive plan under which the Compensation Committee of the Board of Directors has the authority to grant share-
based awards to Synovus employees. At March 31, 2016, Synovus had a total of 6.2 million shares of its authorized but unissued common stock
reserved for future grants under the 2013 Omnibus Plan. The 2013 Omnibus Plan authorizes 8.6 million common share equivalents available for grant,
where grants of options count as one share equivalent and grants of full value awards (e.g., restricted share units, market restricted share units, and
performance share units) count as two share equivalents. Any restricted share units that are forfeited and options that expire unexercised will again
become available for issuance under the Plan. The Plan permits grants of share-based compensation including stock options, restricted share units,
market restricted share units, and performance share units. The grants generally include vesting periods ranging from three to five years and
contractual terms of ten years. Stock options are granted at exercise prices which equal the fair value of a share of common stock on the grant-date.
Market restricted share units and performance share units are granted at target and are compared annually to required market and performance
metricsto determine final units vested and compensation expense. Synovus has historically issued new shares to satisfy share option exercises and
share unit conversions. Dividend equivalents are paid on outstanding restricted share units, market restricted share units, and performance share
unitsin the form of additional restricted share units that vest over the same vesting period or the vesting period left on the original restricted share
unit grant.

Share-based Compensation Expense

Total share-based compensation expense was $3.3 million for the three months ended March 31, 2016, and $3.2 million for the three months
ended March 31, 2015.

Stock Options

No stock option grants were made during the three months ended March 31, 2016 or March 31, 2015. At March 31, 2016, there were 1.6 million
outstanding options to purchase shares of common stock with aweighted average exercise price of $33.13 per share.

Restricted Share Units, Performance Share Units, and Market Restricted Share Units

During the three months ended March 31, 2016, Synovus awarded 320 thousand restricted share units that have a service-based vesting period
of three years and awarded 84 thousand performance share units that vest upon service and performance conditions. Synovus also granted 84
thousand market restricted share units during the three months ended March 31, 2016. The weighted average grant-date fair value of the awarded
restricted share units, performance share units and market restricted share units was $26.01 per share. Market restricted share units and performance
share units are granted at target and are compared annually to required market and performance metrics. The performance share units vest upon
meeting certain service and performance conditions. Return on average assets (ROAA) performance is evaluated each year over a three-year
performance period, with share distribution determined at the end of the three years. The number of performance share units that will ultimately vest
ranges from 0% to 150% of target based on Synovus' three-year weighted average ROAA (as defined). The market restricted share units have a
three-year service-based vesting component as well as a total shareholder return multiplier. The number of market restricted share units that will
ultimately vest ranges from 75% to 125% of target based on Synovus' total shareholder return. At March 31, 2016, including dividend equivalents
granted, there were 1.3 million restricted share units, performance share units and market restricted share units outstanding with aweighted average
grant-date fair value of $25.29 per share.

Note 11 - Commitmentsand Contingencies

In the normal course of business, Synovus enters into commitments to extend credit such as loan commitments and letters of credit to meet the
financing needs of its customers. Synovus uses the same credit policies in making commitments and conditional obligations as it does for on-
bal ance sheet instruments. Commitments to extend credit are agreements to lend to a customer as long as there is no violation of any condition
established in the contract. Commitments generally have fixed expiration dates or other termination clauses and may require payment of afee.

The contractual amount of these financial instruments represents Synovus maximum credit risk should the counterparty draw upon the
commitment, and should the counterparty subsequently fail to perform according to the terms of the contract. Since many of the commitments are
expected to expire without being drawn upon, total commitment amounts do not necessarily represent future cash reguirements.

The carrying amount of loan commitments and letters of credit closely approximates the fair value of such financial instruments. Carrying

amounts include unamortized fee income and, in some instances, allowances for any estimated credit |osses from these financial instruments. These
amounts are not material to Synovus' consolidated balance sheets.
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Unfunded lending commitments and letters of credit at March 31, 2016 and December 31, 2015 are presented bel ow.

(in thousands) March 31, 2016 December 31, 2015
Letters of credit* $ 191,766 166,936
Commitments to fund commercial real estate, construction, and land development loans 1,852,670 1,882,130
Unused credit card lines 1,057,833 1,055,181
Commitments under home equity lines of credit 1,073,028 1,051,386
Commitments to fund commercial and industrial loans 4,168,486 4,094,809
Other loan commitments 294,357 284,706
Total unfunded lending commitments and letters of credit $ 8,638,140 8,535,148

* Represents the contractual amount net of risk participations of $63 million and $66 million at March 31, 2016 and December 31, 2015, respectively.

Note 12 - L egal Proceedings

Synovus and its subsidiaries are subject to various legal proceedings, claims and disputes that arise in the ordinary course of its business.
Additionally, in the ordinary course of business, Synovus and its subsidiaries are subject to regulatory examinations, information gathering
requests, inquiries and investigations. Synovus, like many other financial institutions, has been the target of numerous legal actions and other
proceedings asserting claims for damages and related relief for losses. These actions include mortgage loan and other loan put-back claims, claims
and counterclaims asserted by individual borrowers related to their loans and allegations of violations of state and federal laws and regulations
relating to banking practices, including putative class action matters. In addition to actual damages if Synovus does not prevail in such asserted
legal actions, credit-related litigation could result in additional write-downs or charge-offs of assets, which could adversely affect Synovus' results
of operations during the period in which the write-down or charge-off were to occur.

Synovus carefully examines and considers each legal matter, and, in those situations where Synovus determines that a particular legal matter
presents loss contingencies that are both probable and reasonably estimable, Synovus establishes an appropriate accrual. An event is considered
to be probable if the future event is likely to occur. While the final outcome of any legal proceeding is inherently uncertain, based on the
information currently available, advice of counsel and available insurance coverage, management believes that the amounts accrued with respect to
legal matters as of March 31, 2016 are adequate. The actual costs of resolving legal claims may be higher or lower than the amounts accrued.

In addition, where Synovus determines that there is a reasonable possibility of alossin respect of legal matters, including those legal matters
described below, Synovus considers whether it is able to estimate the total reasonably possible loss or range of 10ss. An event is "reasonably
possible" if "the chance of the future event or events occurring is more than remote but less than likely." An event is"remote” if "the chance of the
future event occurring is more than slight but less than reasonably possible." In many situations, Synovus may be unable to estimate reasonably
possible losses due to the preliminary nature of the legal matters, as well as a variety of other factors and uncertainties. For those legal matters
where Synovus is able to estimate a range of reasonably possible losses, management currently estimates the aggregate range from our pending
and threatened litigation, including, without limitation, the matters described below, is from zero to $12 million in excess of the amounts accrued, if
any, related to those matters. This estimated aggregate range is based upon information currently available to Synovus, and the actual losses could
prove to be higher. As there are further developments in these legal matters, Synovus will reassess these matters, and the estimated range of
reasonably possible losses may change as a result of this assessment. Based on Synovus' current knowledge and advice of counsel, management
presently does not believe that the liabilities arising from these legal matters will have a material adverse effect on Synovus' consolidated financial
condition, results of operations or cash flows. However, it is possible that the ultimate resolution of these legal matters could have a material
adverse effect on Synovus' results of operations for any particular period.

Synovus intends to vigorously pursue all available defenses to these legal matters, but will also consider other alternatives, including
settlement, in situations where there is an opportunity to resolve such legal matters on terms that Synovus considers to be favorable, including in
light of the continued expense, reputational risk and distraction of defending such legal matters. Synovus also maintains insurance coverage, which
may (or may not) be available to cover legal fees, or potential losses that might be incurred in connection with the legal matters described below.
The above-noted estimated range of reasonably possible losses does not take into consideration insurance coverage which may or may not be
available for the respective legal matters.
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TelexFreeLitigation

On October 22, 2014, severa pending lawsuits were consolidated into a multi-district putative class action case captioned In re: TelexFree
Securities Litigation, MDL Number 4:14-md2566-T SH, United States District Court District of Massachusetts. Synovus Financial Corp. and Synovus
Bank were named as defendants with numerous other defendants in the purported class action lawsuit. An Amended Complaint was filed on
March 31, 2015 which consolidated and amended the claims previously asserted. The claims against Synovus Financial Corp. were dismissed by
Plaintiffs on April 10, 2015 so now, as to Synovus-related entities, only claims against Synovus Bank remain pending. TelexFree was a merchant
customer of Base Commerce, LLC, an independent sales organi zation/member service provider sponsored by Synovus Bank. The purported class
action lawsuit generally alleges that TelexFree engaged in an improper multi-tier marketing scheme involving voice-over Internet protocol telephone
services and that the various defendants, including Synovus Bank, provided financial services to TelexFree that allowed TelexFree to conduct its
business operations. Synovus Bank filed a motion to dismiss the lawsuit on June 1, 2015, which remains pending before the court.

Synovus Bank believes it has substantial defenses related to these purported claims and intends to vigorously defend the claims asserted.
Synovus currently cannot reasonably estimate losses attributabl e to this matter.

ITEM 2.— MANAGEMENT'SDISCUSSION AND ANALYSISOF FINANCIAL CONDITION AND RESULTS OF OPERATIONS

In this Report, the words “ Synovus,” “the Company,” “we,” “us,” and “our” refer to Synovus Financial Corp. together with Synovus Bank and
Synovus' other wholly-owned subsidiaries, except where the context requires otherwise.

FORWARD-LOOKING STATEMENTS

Certain statements made or incorporated by reference in this Report which are not statements of historical fact including those under
"Management's Discussion and Analysis of Financial Condition and Results of Operations," and elsewhere in this Report, constitute forward-
looking statements within the meaning of, and subject to the protections of, Section 27A of the Securities Act, and Section 21E of the Exchange
Act. Forward-looking statements include statements with respect to Synovus' beliefs, plans, objectives, goals, targets, expectations, anticipations,
assumptions, estimates, intentions and future performance and involve known and unknown risks, many of which are beyond Synovus' control and
which may cause Synovus' actual results, performance or achievements or the commercial banking industry or economy generally, to be materially
different from future results, performance or achievements expressed or implied by such forward-looking statements.

All statements other than statements of historical fact are forward-looking statements. You can identify these forward-looking statements
through Synovus' use of words such as “believes,” “anticipates,” “expects,” “may,” “will,” “assumes,” “predicts,” “could,” “should,” “would,”
“intends,” “targets,” “estimates,” “projects,” “plans,” “potential” and other similar words and expressions of the future or otherwise regarding the
outlook for Synovus' future business and financial performance and/or the performance of the commercial banking industry and economy in
general. Forward-looking statements are based on the current beliefs and expectations of Synovus' management and are subject to significant risks
and uncertainties. Actual results may differ materially from those contemplated by such forward-looking statements. A number of factors could
cause actual results to differ materially from those contemplated by the forward-looking statements in this document. Many of these factors are
beyond Synovus' ability to control or predict. These factorsinclude, but are not limited to:

D) therisk that competition in the financial servicesindustry may adversely affect our future earnings and growth;

(20  therisk that we may not realize the expected benefits from our efficiency and growth initiatives, which will negatively
affect our future profitability;

(3 the risk that our enterprise risk management framework may not identify or address risks adequately, which may result in
unexpected losses;

4 therisk that our allowance for loan losses may prove to be inadequate or may be negatively affected by credit risk
exposures;

(5) therisk that any future economic downturn could have amaterial adverse effect on our capital, financial condition,
results of operations and future growth;

(6) changesin the interest rate environment, including changes to the federal funds rate, and competition in our primary
market areamay result in increased funding costs or reduced earning assets yields, thus reducing margins and net
interest income;
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(7

©)

(14)

(15)

(16)

(17)

(19

(22)

(23

(24)

(29)

therisk that we may be required to make substantial expenditures to keep pace with the rapid technological changesin
thefinancial services market;

risks related to a failure in or breach of our operational or security systems of our infrastructure, or those of our third-
party vendors and other service providers, including as a result of cyber-attacks, which could disrupt our businesses,
result in the disclosure or misuse of confidential or proprietary information, damage our reputation, increase our costs or
cause | osses;

risks related to our reliance on third parties to provide key components of our business infrastructure, including the
costs of services and products provided to us by third parties, and risks related to disruptions in service or financial
difficulties of athird-party vendor;

our ability to attract and retain key employees;

the risk that we could realize losses if we determine to sell non-performing assets and the proceeds we receive are lower
than the carrying value of such assets;

the risk that we may not be able to identify suitable acquisition targets as part of our growth strategy and even if we are
able to identify suitable acquisition targets, we may not be able to complete such acquisitions or successfully integrate
bank or nonbank acquisitionsinto our existing operations;

the impact of the recent and proposed changes in governmental policy, laws and regulations, including proposed and
recently enacted changes in the regulation of banks and financia institutions, or the interpretation or application
thereof, including restrictions, increased capital requirements, limitations and/or penalties arising from banking,
securities and insurance laws, enhanced regul ations and examinations and restrictions on compensation;

the impact on our financial results, reputation, and business if we are unable to comply with all applicable federal and
state regulations or other supervisory actions or directives and any necessary capital initiatives;

the risks that if economic conditions worsen or regulatory capital rules are modified, or the results of mandated “ stress
testing” do not satisfy certain criteria, we may be required to undertake initiatives to improve our capital position;

changes in the cost and availability of funding due to changes in the deposit market and credit market, or the way in
which we are perceived in such markets, may adversely affect our capital resources, liquidity and financial results;

restrictions or limitations on access to funds from historical and alternative sources of liquidity could adversely affect
our overal liquidity, which could restrict our ability to make payments on our obligations and our ability to support
asset growth and sustain our operations and the operations of Synovus Bank;

(18)

the risk that we may be unable to pay dividends on our common stock or Series C Preferred Stock or obtain any
applicable regulatory approval to take certain capital actions, including any increases in dividends on our common
stock, any repurchases of common stock or any other issuance or redemption of any other regulatory capital

instruments;

our ability to receive dividends from our subsidiaries could affect our liquidity, including our ability to pay dividends or
take other capital actions;

(20) therisk that further downgrades of U.S. government securities by one or more of the credit ratings agencies could have

amaterial effect on our operations, earnings, and financial condition;

risks related to recent and proposed changes in the mortgage banking industry, including the risk that we may be
required to repurchase mortgage loans sold to third parties and the impact of the “ability to pay” and “qualified
mortgage” rules on our loan origination process and foreclosure proceedings,

the risk that for our deferred tax assets, we may be required to increase the valuation allowance in future periods, or we
may not be ableto realize all of the deferred tax assetsin the future;

the risk that we could have an “ownership change” under Section 382 of the Code, which could impair our ability to
timely and fully utilize our net operating losses and built-in losses that may exist when such “ownership change’
occeurs,

the costs and effects of litigation, investigations, inquiries or similar matters, or adverse facts and developments related
thereto;

risks related to the fluctuation in our stock price;
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(26) the effects of any damages to our reputation resulting from developments related to any of the items identified above;
and

(27)  other factors and other information contained in this Report and in other reports and filings that we make with the SEC
under the Exchange Act, including, without limitation, those found in "Part | - Item 1A.- Risk Factors" of Synovus' 2015
Form 10-K.

For a discussion of these and other risks that may cause actual results to differ from expectations, refer to “Part I-Item 1A. Risk Factors’ and
other information contained in Synovus' 2015 Form 10-K and our other periodic filings, including quarterly reports on Form 10-Q and current reports
on Form 8-K, that we file from time to time with the SEC. All written or oral forward-looking statements that are made by or are attributable to
Synovus are expressly qualified by this cautionary notice. You should not place undue reliance on any forward-looking statements since those
statements speak only as of the date on which the statements are made. Synovus undertakes no obligation to update any forward-looking
information and statements, whether written or oral, to reflect events or circumstances after the date on which the statement is made or to reflect the
occurrence of new information or unanticipated events, except as may otherwise be required by law.

INTRODUCTION AND CORPORATE PROFILE

Synovus Financial Corp. isafinancial services company and aregistered bank holding company headquartered in Columbus, Georgia. Through
our wholly-owned subsidiary, Synovus Bank, member FDIC, the company provides commercial and retail banking in addition to a full suite of
specialized products and services including private banking, treasury management, wealth management, and international banking. Synovus also
provides mortgage services, financial planning, and investment advisory services through its wholly-owned subsidiaries, Synovus Mortgage,
Synovus Trust, and Synovus Securities, aswell asits GLOBALT and Creative Financial Group divisions.

Synovus Bank's 28 locally-branded bank divisions are positioned in some of the best markets in the Southeast, with 257 branches and 335
ATMsin Georgia, Alabama, South Carolina, Florida, and Tennessee.

The following financial review summarizes the significant trends, changes in our business, transactions, and other matters affecting Synovus'
results of operations for the three months ended March 31, 2016 and 2015 and financial condition as of March 31, 2016 and December 31, 2015. This
discussion supplements, and should be read in conjunction with, the unaudited interim consolidated financial statements and notes thereto
contained elsewhere in this Report and the consolidated financial statements of Synovus, the notes thereto, and management's discussion and
analysis contained in Synovus’ 2015 Form 10-K.

Management's Discussion and Analysis of Financial Condition and Results of Operations consists of :
* Discussion of Results of Operations - Reviews Synovus financial performance, aswell as selected balance sheet items,

items from the statements of income, and certain key ratios that illustrate Synovus' performance.

¢ Credit Quality, Capital Resources and Liquidity - Discusses credit quality, market risk, capital resources, and liquidity,
aswell as performance trends. It also includes a discussion of liquidity policies, how Synovus obtains funding, and related
performance.

» Additional Disclosures - Comments on additional important matters including critical accounting policies and
non-GAAP financial measures used within this Report.

A reading of each section isimportant to understand fully the nature of our financial performance.
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DISCUSSION OF RESULTS OF OPERATIONS

Consolidated Financial Highlights

Three Months Ended March 31,

(dollars in thousands, except per share data) 2016 2015 Change

Net interest income $ 218,193 203,263 7.3%

Provision for loan losses 9,377 4,397 1133

Non-interest income 63,147 65,854 (4.1)

Adjusted non-interest income™ 63,080 65,129 (3.1)

Non-interest expense 188,233 178,908 5.2

Adjusted non-interest expense™ 179,298 178,640 0.4

Income before income taxes 83,730 85,812 (2.4)

Net income 52,531 53,963 (2.7)

Net income available to common shareholders 49,972 51,404 (2.8)

Net income per common share, basic 0.39 0.38 31
Net income per common share, diluted 0.39 0.38 32
Net interest margin 3.27% 3.28 (1) bp
Net charge-off ratio (annualized) 0.13 0.23  (10) bps
December 31, Sequential Year-Over-

(dollars in thousands, except per sharedata) March 31, 2016 2015 Quarter Change  March 31,2015 Year Change
Loans, net of deferred fees and costs $ 22,758,203 22,429,565 328,638 $ 21,106,213 1,651,990
Total deposits 23,449,928 23,242,661 207,267 22,107,849 1,342,079
Total average deposits 23,210,263 23,244,256 (33,993) 21,615,049 1,595,214
Average core deposits” 22,115,024 22,059,163 55,861 20,020,227 2,094,797

Average core deposits excluding average
state, county, and municipal (SCM) deposits

® 19,674,275 19,755,885 (81,610) 17,796,034 1,878,241
Non-performing assets ratio 0.95% 0.96 (1) bp 1.28% (33) bps
Non-performing loans ratio 0.78 0.75 3 bps 0.92 (14) bps
Past due loans over 90 days 0.01 0.01 — 0.02 (1) bp
Tier 1 capital $ 2,609,191 2,660,016 (50,825) $ 2,592,618 16,573
Common equity Tier 1 capital (transitional) 2,609,191 2,660,016 (50,825) 2,592,618 16,573
Total risk-based capital 3,183,901 3,255,758 (71,857) 3,039,552 144,349
Tier 1 capital ratio 10.04% 10.37 (33) bps 10.80% (76) bps
Common equity Tier 1 capital ratio
(transitional) 10.04 10.37 (33) bps 10.80 (76) bps
Total risk-based capital ratio 12.25 12.70 (45) bps 12.66 (41) bps
Total shareholders' equity to total assets

ratio 10.12 10.42 (30) bps 10.97 (85) bps
Tangible common equity to tangible assets
ratio® 9.62 9.90 (28) bps 10.43 (81) bps

® See reconciliation of “ Non-GAAP Financial Measures’ in this Report.
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Resultsfor the Three Months Ended March 31, 2016

For the three months ended March 31, 2016, net income available to common shareholders was $50.0 million, or $0.39 per diluted common share,
compared to net income available to common sharehol ders of $51.4 million, or $0.38 per diluted common share, for the three months ended March 31,
2015. Adjusted net income available to common shareholders for the three months ended March 31, 2016 was $55.4 million or $0.43 per diluted
common share (excluding the after-tax impact of loss on early extinguishment of debt, litigation contingency/settlement expenses, and restructuring
charges). Seereconciliation of "Non-GAAP Financial Measures" in this Report.

Credit quality metrics remained favorable during the first quarter of 2016. ORE balances declined $8.6 million during the first quarter of 2016 to
$38.5 million at March 31, 2016. Total non-performing assets were $216.6 million at March 31, 2016, up slightly by $1.2 million, or 0.6%, from the
previous quarter, and down $53.5 million, or 19.8%, from a year ago. The NPA ratio declined 1 basis point and was 0.95% at March 31, 2016
compared to 0.96% at December 31, 2015 and 1.28% at March 31, 2015. Net charge-offs for the three months ended March 31, 2016 totaled $7.4
million, or 0.13% of average loans annualized, compared to net charge-offs of $3.4 million, or 0.06% of average loans annualized for the three months
ended December 31, 2015 and net charge-offs of $12.3 million, or 0.23% of average loans annualized, for the first quarter of 2015. Provision expense
was $9.4 million compared to provision expense of $5.0 million in the prior quarter and $4.4 million during the first quarter ayear ago. Theincreasein
provision expense from prior periodsis primarily dueto alower level of recoveries.

Total revenues were $281.3 million for the three months ended March 31, 2016, up $12.9 million, or 4.8%, over the same time period in 2015. Net
interest income was $218.2 million for the three months ended March 31, 2016, up $14.9 million, or 7.3%, compared to the three months ended March
31, 2015. The net interest margin was 3.27%, up 9 basis points from 3.18% the previous quarter and down 1 basis point from 3.28% the first quarter
of 2015. The yield on earning assets was 3.73%, 10 basis points higher than the previous quarter and flat to one year ago. The effective cost of
funds was up 1 basis point from the previous quarter and the first quarter of 2015 at 0.46%. The yield on loans was 4.15%, up 7 basis points from the
prior quarter and down 4 basis points from the first quarter of 2015.

At March 31, 2016, total loans outstanding were $22.76 hillion, a sequential quarter increase of $328.6 million, or 5.9% annualized, and a year-
over-year increase of $1.65 hillion, or 7.8%. Growth for the quarter, compared to the previous quarter, consisted of CRE loan growth of $216.3
million, or 11.8% annualized, C& loan growth of $40.0 million, or 1.5% annualized, and retail loan growth of $71.7 million, or 6.7% annualized. Tota
average loans, net grew $464.1 million, or 8.5% annualized, from the previous quarter and $1.48 billion, or 7.1%, as compared to the first quarter of
2015.

At March 31, 2016, total deposits were $23.45 hillion, up $207.3 million, or 3.6%, annualized compared to the previous quarter and up $1.34
billion, or 6.1%, compared to the first quarter of 2015. Total average deposits for the three months ended March 31, 2016 were $23.21 billion, down
slightly by $34.0 million, or 0.6% annualized, from the previous quarter. Period-end core deposits excluding SCM deposits increased $238.2 million,
or 4.9%, sequentially and $1.61 billion, or 8.8%, compared to the first quarter of 2015. Average core deposits excluding SCM deposits declined $81.6
million, or 1.7% annualized, from the previous quarter and and grew $1.88 hillion or 10.6% over the first quarter of 2015. See reconciliation of "Non-
GAAP Financial Measures" in this Report.

During January 2016, Synovus repurchased $124.7 million of its subordinated notes maturing in 2017 in conjunction with Synovus' cash tender
offer that commenced on December 23, 2015 and expired on January 22, 2016. Results for the three months ended March 31, 2016 included a $4.7
million pre-tax loss relating to the January tender offer.

Synovus continued to return capital to shareholders during the first quarter of 2016, acquiring an additional $110.9 million of common stock,
under its $300 million common stock repurchase program announced during the fourth quarter of 2015. From inception of the existing $300 million
repurchase program announced in October 2015 through May 4, 2016, Synovus has repurchased $165.3 million of common stock, reducing the total
share count by 5.6 million. Additionally, during the three months ended March 31, 2016, Synovus declared common stock dividends totaling $0.12
per share, representing a 20% increase from the dividends declared during the same time period of 2015. Total shareholders' equity was $2.95 hillion
at March 31, 2016, compared to $3.00 billion at December 31, 2015, and $3.03 billion at March 31, 2015.

Changesin Financial Condition
During the three months ended March 31, 2016, total assets increased $378.6 million from $28.79 hillion at December 31, 2015 to $29.17 hillion.

The principal component of thisincrease was an increase in loans, net of deferred fees and costs, of $328.6 million. Anincrease of $207.3 million in
deposits and $174.0 million in long-term debt provided the funding source for the growth in loans.

42



Table of Contents

Loans

The following table compares the composition of the loan portfolio at March 31, 2016, December 31, 2015, and March 31, 2015.

March 31, 2016 vs. March 31, 2016 vs.
December 31, December 31, 2015 % March 31, 2015
(dollars in thousands) March 31, 2016 2015 Change® March 31, 2015 % Change
Investment properties $ 5,987,244 5,751,631 16.5% $ 5,216,894 14.8 %
1-4 family properties 1,134,592 1,109,854 9.0 1,111,616 2.1
Land acquisition 469,882 513,981 (34.5) 569,649 (17.5)
Total commercial real
estate 7,591,718 7,375,466 11.8 6,898,159 10.1
Commercial, financial and
agricultural 6,559,171 6,472,482 5.4 6,175,460 6.2
Owner-occupied 4,272,218 4,318,950 (4.4) 4,141,229 3.2
Total commercial and
industrial 10,831,389 10,791,432 1.5 10,316,689 5.0
Home equity lines 1,669,406 1,689,914 (4.9) 1,672,038 (0.2)
Consumer mortgages 1,970,193 1,938,683 6.5 1,702,388 15.7
Credit cards 232,554 240,851 (13.9) 242,257 (4.0)
Other retail loans 492,274 423,318 65.5 304,050 61.9
Total retail 4,364,427 4,292,766 6.7 3,920,733 11.3
Total loans 22,787,534 22,459,664 5.9 21,135,581 7.8
Deferred fees and costs, net (29,331) (30,099) (10.3) (29,368) (0.1)
Total loans, net of
deferred fees and costs $ 22,758,203 22,429,565 5.9 % $ 21,106,213 7.8%

® Percentage changes are annualized

At March 31, 2016, total loans were $22.76 billion, an increase of $328.6 million, or 5.9% annualized, and $1.65 billion or 7.8%, compared to
December 31, 2015 and March 31, 2015, respectively, driven by growth in most categories across the loan portfolio. Annual percentage loan growth
for 2016 is currently expected to bein the mid single-digits and relatively balanced across the entire loan portfolio.

Commercial Loans

Total commercial loans (which are comprised of C&I and CRE loans) at March 31, 2016 were $18.42 hillion, or 80.9% of the total loan portfalio,
compared to $18.17 billion, or 80.9%, at December 31, 2015 and $17.21 billion, or 81.5%, at March 31, 2015.

The Corporate Banking Group provides lending solutions to larger corporate clients and includes specialty units such as syndications,
corporate real estate, senior housing, middle market, equipment finance and healthcare banking. These units partner with Synovus' local bankers to
build relationships across the five-state footprint, as well as the southeastern and southwestern United States. To date, |oan syndications consist
primarily of loans where Synovus is participating in the credit facility (versus being the lead bank). Senior housing loans are typically extended to
borrowers in the assisted living, independent living, or memory care facilities sectors. Synovus continues to develop its middle market lending
program by enhancing its focus on this program and reallocating lending resources while sustaining momentum from investments made in other
specialty lines such as healthcare banking. The Corporate Banking Group also originates direct loans to well-capitalized public companies and larger
private companies that operate predominantly in the five-state footprint and other Southeastern states.

At March 31, 2016 and December 31, 2015, Synovus had 28 and 24 commercial loan relationships, respectively, with total commitments of
$50 million or more (including amounts funded). The average funded balance of these relationships at March 31, 2016 and December 31, 2015 was
$33 million and $35 million, respectively.

Commercial and Industrial Loans

The C&I portfolio represents the largest category of Synovus' total loan portfolio and is currently concentrated on small to middle market
commercial and industrial lending dispersed throughout a diverse group of industries in the Southeast, including health care and social assistance,
manufacturing, retail trade, real-estate related industries, wholesal e trade, and finance and insurance as shown in the following table (aggregated by
NAICS code). The portfolio is relationship focused and, as a result, Synovus' lenders have in-depth knowledge of the borrowers, most of which
have guaranty arrangements. C& | loans are primarily originated through Synovus' local market banking divisions and The Corporate Banking Group
to commercia customers primarily to finance capital expenditures, including real property, plant and equipment, or as a source of working capital. In
accordance with
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Synovus' uniform lending policy, each loan undergoes a detailed underwriting process which incorporates uniform underwriting standards and
oversight in proportion to the size and complexity of the lending relationship. Approximately 92% of Synovus' C&| loans are secured by real estate,
business equipment, inventory, and other types of collateral.

Total C&| loans at March 31, 2016 were $10.83 hillion, or 47.6% of the total loan portfolio, compared to $10.79 billion, or 48.1% of the total |oan
portfolio, at December 31, 2015 and $10.32 hillion, or 48.9% of the total loan portfolio, at March 31, 2015. C&I loans grew $40.0 million, or 1.5%
annualized, from December 31, 2015.

Commercial and Industrial Loans by Industry March 31, 2016 December 31, 2015
(dollars in thousands) Amount % Amount %®
Health care and social assistance $ 2,288,007 21.1% 2,242,852 20.8%
Manufacturing 947,741 8.7 880,010 8.1
Retail trade 875,202 8.1 868,834 8.0
Real estate and rental and leasing 729,903 6.7 736,492 6.8
Finance and insurance 666,550 6.2 672,167 6.2
Wholesale trade 659,814 6.1 685,310 6.4
Professional, scientific, and technical services 637,883 5.9 628,626 5.8
Real estate other 504,472 4.7 506,328 4.7
Accommodation and food services 488,994 45 490,626 45
Construction 433,701 4.0 425,589 39
Agriculture, forestry, fishing, and hunting 383,629 35 394,587 37
Transportation and warehousing 330,204 3.0 336,048 31
Information 235,875 2.2 234,893 2.2
Administration, support, waste management, and remediation 217,716 20 211,227 20
Educational services 201,354 19 210,656 2.0
Other services 834,125 7.7 859,315 8.0
Other industries 396,219 3.7 407,872 3.8
Total commercial and industrial loans $ 10,831,389 100.0% $ 10,791,432 100.0%

(1) Loan balance in each category expressed as a percentage of total commercial and industrial loans.

C&|l lending is a significant component of Synovus' growth and diversification strategy. Synovus continues to invest in additional lending
expertise in key strategic markets as well as offer enhanced products and services to its commercia and industrial clients. Complementing this
investment in C& | growth, management continues to focus on streamlining and enhancing Synovus' existing product lines, especially for traditional
retail, small business, and professional services customers.

At March 31, 2016, $6.56 hillion of C&| loans, or 28.8% of the total loan portfolio, represented loans originated for the purpose of financing
commercial, financial, and agricultural business activities. The primary source of repayment on these loans is revenue generated from products or
services offered by the business or organization. The secondary source of repayment is the collateral, which consists primarily of equipment,
inventory, accounts receivabl e, time deposits, and other business assets.

At March 31, 2016, $4.27 hillion of C&I loans, or 18.8% of the total loan portfolio, represented loans originated for the purpose of financing
owner-occupied properties. The primary source of repayment on these loans is revenue generated from products or services offered by the
business or organization. The secondary source of repayment on these loans is the real estate. These loans are predominately secured by owner-
occupied properties and other real estate, and to alesser extent, other types of collateral.

Commercial Real Estate Loans

CRE loans consist of investment properties loans, 1-4 family properties loans, and land acquisition loans. CRE loans are primarily originated
through Synovus' local market banking divisions and the Corporate Banking Group. These loans are subject to the same uniform lending policies
referenced above. Total CRE loans, which represent 33.3% of the total loan portfolio at March 31, 2016, were $7.59 billion compared to $7.38 hillion,
or 32.8% of the total loan portfolio, at December 31, 2015, and $6.90 hillion, or 32.6% of the total loan portfolio, at March 31, 2015. CRE loans
increased $216.3 million, or 11.8% annualized, from December 31, 2015 and $693.6 million, or 10.1%, from March 31, 2015, driven by growth in
investment properties loans partially offset by planned reductionsin land acquisition loans.
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Investment Properties Loans

Total investment properties loans as of March 31, 2016 were $5.99 hillion, or 78.9% of the total CRE portfolio and 26.3% of the total loan
portfolio, compared to $5.75 hillion, or 78.0% of the total CRE portfolio, and 25.6% of the total loan portfolio at December 31, 2015, an increase of
$235.6 million, or 16.5% annualized, driven by solid growth in the multi-family and office buildings categories. Investment properties |oans consist of
construction and mortgage loans for income producing properties and are primarily made to finance multi-family properties, hotels, office buildings,
shopping centers, warehouses, and other commercial development properties. Synovus' investment properties portfolio is well diversified with no
concentration by property type, geography (other than the fact that most of these loans are in Synovus' primary market areas of Georgia, Alabama,
Tennessee, South Carolina, and Florida), or tenants. The investment properties loans are primarily secured by the property being financed by the
loans; however, these |loans may also be secured by real estate or other assets beyond the property being financed.

1-4 Family Properties Loans

At March 31, 2016, 1-4 family properties loans totaled $1.13 hillion, or 14.9% of the total CRE portfolio and 5.0% of the total loan portfolio,
compared to $1.11 hillion, or 15.0% of the total CRE portfolio and 4.9% of the total loan portfolio at December 31, 2015. 1-4 family properties loans
include construction loans to homebuilders, commercial mortgage loans to real estate investors, and residential development loans to developers
and are almost always secured by the underlying property being financed by such loans. These properties are primarily located in the markets
served by Synovus. Construction and residential development loans are generally interest-only loans and typically have maturities of three years or
less, and 1-4 family rental properties generally have maturities of threeto five years, with amortization periods of up to fifteen to twenty years.

Land Acquisition Loans

Total land acquisition loans were $469.9 million at March 31, 2016, or 2.0% of the total loan portfolio, a decline of $44.1 million, or 34.5%
annualized, from December 31, 2015. Land acquisition |oans are secured by land held for future development, typically in excess of one year. These
loans have short-term maturities and are typically unamortized. Land securing these loans is substantially within the Synovus footprint, and loan
terms generally include personal guarantees from the principals. Loansin this portfolio are underwritten based on the loan to value of the collateral
and the capacity of the guarantor(s). Synovus has continued to reduce its exposure to these types of loans.

Retail Loans

Retail loans at March 31, 2016 totaled $4.36 billion, representing 19.1% of the total loan portfolio compared to $4.29 hillion, or 19.1% of the total
loan portfolio at December 31, 2015, and $3.92 hillion, or 18.5% of the total loan portfolio at March 31, 2015. Retail loans increased $71.7 million, or
6.7% annualized, from December 31, 2015 and $443.7 million, or 11.3%, from March 31, 2015 due primarily to initiatives to grow this portion of the
loan portfolio. Other retail loans increased $69.0 million, or 65.5% annualized, from December 31, 2015, and $188.2 million, or 61.9%, from March 31,
2015 primarily due to beginning a point of sale partnership near the end of the third quarter of 2015.

The retail loan portfolio consists of a wide variety of loan products offered through Synovus' banking network, including first and second
residential mortgages, home equity lines, credit card loans, automobile loans, and other retail loans. The majority of Synovus' retail loans are
consumer mortgages and home equity lines secured by first and second liens on residential real estate primarily located in the markets served by
Synovus in Georgia, Florida, South Carolina, Alabama, and Tennessee. Substantially all retail loans are to in-market borrowers with no indirect
lending products, which increases opportunities for cross-selling. Credit card loans totaled $232.6 million at March 31, 2016, including $56.6 million
of commercia credit card loans. The commercia credit card loans relate to Synovus commercia customers who utilize corporate credit cards for
various business activities.

Retail loans are subject to uniform lending policies and consist primarily of loanswith strong borrower credit scores (most recently measured as
of December 31, 2015). At December 31, 2015, weighted-average FICO scores within the residential real estate portfolio were 769 for HELOCs and
759 for consumer mortgages. Conservative debt-to-income ratios (average HEL OC debt to income ratio of loans originated) were maintained in the
first quarter of 2016 at 31.0% compared to 31.7% in the fourth quarter of 2015. HELOC utilization rates (total amount outstanding as a percentage of
total available lines) of 59.6% and 60.2% at March 31, 2016 and December 31, 2015, respectively, and |oan-to-value ratios based upon prudent
guidelines were maintained to ensure consistency with Synovus overall risk philosophy. At March 31, 2016, 35% of home equity line balances were
secured by afirst lien, and 65% were secured by a second lien. Apart from credit card loans and unsecured loans, Synovus does not originate |oans
with LTV ratios greater than 100% at origination except for infrequent situations provided that certain underwriting requirements are met.
Additionally, at origination, loan maturities are determined based on the borrower's ability to repay (cash flow or earning power of the borrower that
represents the primary source of repayment) and the collateralization of the loan, including the economic life of the asset being pledged. Collateral
securing these loans provides a secondary source of repayment in that the collateral may be liquidated. Synovus determines the need for collateral
on a case-by-case basis. Factors considered include the purpose of the loan, current and prospective credit-worthiness of the customer, terms of
the loan, and economic conditions.
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Risk levels 1-6 (descending) are assigned to retail loans based upon arisk score matrix. At least annually, the retail loan portfolio datais sent to
aconsumer credit reporting agency for arefresh of customers' credit scores. The most recent credit score refresh was completed as of December 31,
2015. Management reviews the refreshed scores to monitor the credit risk migration of the retail 1oan portfolio, which impacts the allowance for loan
losses. Revolving lines of credit are regularly reviewed for any material change in financial circumstances, and when appropriate, the line of credit
may be suspended. FICO scores within theretail residential real estate portfolio have generally remained stable over the last several years.

Higher-risk consumer loans as defined by the FDIC are consumer loans (excluding consumer loans defined as nontraditional mortgage |oans)
where, as of the origination date or, if the loan has been refinanced, as of the refinance date, the probability of default within two years is greater
than 20%, as determined using a defined historical stress period. These loans are not a part of Synovus' retail lending strategy, and Synovus does
not currently develop or offer specific higher-risk consumer loans, at-A, no documentation or stated income retail residential real estate loan
products. Synovus estimates that, as of March 31, 2016, it had $109.9 million of higher-risk consumer loans (2.5% of the retail portfolio and 0.5% of
the total loan portfolio). Included in this amount is approximately $13 million of accruing TDRs. Synovus makes retail lending decisions based upon
anumber of key credit risk determinantsincluding FICO scores as well as bankruptcy predictor scores, |loan-to-value, and debt-to-income ratios.

Deposits

Deposits provide the most significant funding source for interest earning assets. The following table shows the rel ative composition of average
deposits for the time periods indicated.

Composition of Average Deposits

Three Months Ended
March 31, December March 31,

(dollarsin thousands) 2016 % 31, 2015 %" 2015 %
Non-interest bearing demand deposits $ 6,812,223 29.4 6,846,200 29.5 6,108,558 28.3
Interest bearing demand deposits 4,198,738 18.1 4,117,116 17.7 3,800,476 17.6
Money market accounts, excluding brokered deposits 7,095,778 30.6 7,062,517 30.4 6,210,704 28.7
Savings deposits 722,172 3.1 692,536 3.0 649,597 3.0
Time deposits, excluding brokered deposits 3,286,113 14.1 3,340,794 14.3 3,250,892 15.0
Brokered deposits 1,095,239 4.7 1,185,093 5.1 1,594,822 7.4
Total average deposits $ 23,210,263  100.0 23,244,256 100.0 21,615,049 100.0

Average core deposits® 22,115,024  95.3 22,059,163 949 20,020,227  92.6

Average core deposits excluding average SCM deposits® $ 19,674,275 84.8 19,755,885 85.0 17,796,034 82.3

® Deposits balance in each category expressed as percentage of total deposits.
@ See reconciliation of “ Non-GAAP Financial Measures” in this Report.

During the first quarter of 2016, total average deposits decreased $34.0 million, or 0.6% annualized, compared to the fourth quarter of 2015, and
increased $1.60 hillion, or 7.4%, compared to thefirst quarter of 2015. Average core deposits were up $55.9 million, or 1.0% annualized, compared to
the previous quarter, and up $2.09 billion, or 10.5%, compared to the first quarter ayear ago. The increase in average deposits for the three months
ended March 31, 2016 compared to the three months ended March 31, 2015 was largely due to growth in money market and non-interest bearing
demand products. Fourth quarter 2015 average core deposits were seasonally higher reflecting a sequential quarter growth of 10.3% annualized
versusthird quarter 2015, compared to an 8.2% growth in average core deposits for all of 2015.

Average core deposits excluding average SCM deposits for the three months ended March 31, 2016 declined $81.6 million, or 1.7% annualized,
compared to the prior quarter and grew $1.88 hillion, or 10.6%, over the first quarter of 2015. Period-end core deposits excluding SCM deposits as of
March 31, 2016 increased $238.2 million, or 4.9%, sequentially and $1.61 billion, or 8.8%, compared to March 31, 2015. Average non-interest bearing
demand deposits as a percentage of total average deposits were 29.4% for the three months ended March 31, 2016, compared to 29.5% for the three
months ended December 31, 2015, and 28.3% for the three months ended March 31, 2015. We continue to expect that our deposit strategy will yield
core deposit growth which will support loan growth. See reconciliation of “Non-GAAP Financial Measures” in this Report.

Average time deposits of $100,000 and greater for the three months ended March 31, 2016, December 31, 2015, and March 31, 2015 were $2.79
billion, $2.92 billion, and $3.34 billion respectively, and included average brokered time deposits of $780.2
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million, $887.2 million, and $1.41 billion, respectively. These larger deposits represented 12.0%, 12.6%, and 15.4% of total average deposits for the
three months ended March 31, 2016, December 31, 2015, and March 31, 2015, respectively, and included brokered time deposits which represented
3.4%, 3.8%, and 6.5% of total average deposits for the three months ended March 31, 2016, December 31, 2015, and March 31, 2015, respectively.

During the first quarter of 2016, total average brokered deposits represented 4.7% of Synovus' total average deposits compared to 5.1% and
7.4% of total average deposits the previous quarter and the first quarter ayear ago, respectively.

Non-interest Income

Non-interest income for the three months ended March 31, 2016 was $63.1 million, down $2.7 million, or 4.1%, compared to the three months
ended March 31, 2015. Adjusted non-interest income, which excludes net investment securities gains was down $2.0 million, or 3.1%, for the three
months ended March 31, 2016, compared to the same period a year ago, with increases in service charges on deposit accounts and bankcard fees
more than offset by declines in mortgage banking income, brokerage revenue, and other fee and non-interest income items. See reconciliation of
"Non-GAAP Financial Measures" in this Report.

The following table shows the principal components of non-interest income.

Non-interest Income
Three Months Ended March 31,

(in thousands) 2016 2015 % Change
Service charges on deposit accounts $ 19,710 19,133 3.0%
Fiduciary and asset management fees 11,274 11,571 (2.6)
Brokerage revenue 6,483 7,251 (10.6)
Mortgage banking income 5,484 6,484 (15.9)
Bankcard fees 8,372 8,077 3.7
Investment securities gains, net 67 725 (90.8)
Other feeincome 4,804 5,246 (8.4)
Other non-interest income 6,953 7,367 (5.6)
Tota non-interest income $ 63147 65,854 (4.1)%

Principal Components of Non-interest Income

Service charges on deposit accounts for the three months ended March 31, 2016 were up $577 thousand, or 3.0%, compared to the same time
period in 2015. Service charges on deposit accounts consist of NSF fees, account analysis fees, and all other service charges. NSF fees were $9.2
million for the three months ended March 31, 2016, an increase of $460 thousand, or 5.3%, compared to the three months ended March 31, 2015, due
primarily to an increase in overdraft service utilization rates and higher Regulation E opt-in rates. Additionally, the first quarter of 2016 included the
benefit of one more business day as well as year-over-year growth in the number of deposit accounts. Account analysis fees were $5.8 million for
the three months ended March 31, 2016, up $77 thousand, or 1.3%, compared to the three months ended March 31, 2015. All other service charges
on deposit accounts, which consist primarily of monthly fees on retail demand deposit and saving accounts, for the three months ended March 31,
2016 were $4.7 million, up $40 thousand, or 0.9%, compared to the same period in 2015.

Fiduciary and asset management fees are derived from providing estate administration, employee benefit plan administration, personal trust,
corporate trust, corporate bond, investment management, and financial planning services. Fiduciary and asset management fees declined $297
thousand, or 2.6%, for the three months ended March 31, 2016 compared to the same period in 2015. At March 31, 2016, the market value of assets
under management was $11.06 billion, an increase of 2.2% from March 31, 2015.

Brokerage revenue, which consists primarily of brokerage commissions, was $6.5 million for the three months ended March 31, 2016. Compared
to the three months ended March 31, 2015, brokerage revenue was down $768 thousand, or 10.6%. The year-over-year decrease was largely due to
first quarter 2016 market conditions which reduced transaction volume.

M ortgage banking income was $5.5 million for the three months ended March 31, 2016, compared to $6.5 million for the same period in 2015. The
year-over-year decline was primarily due to a higher proportion of portfolio originations (vs. held for sale) aswell as adecline in refinancing volume.
We continue to aggressively pursue talent acquisition strategies in key markets and already have achieved significant gains with the mortgage
origination team in the Tampa, Huntsville and Birmingham markets.
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Bankcard fees increased $295 thousand, or 3.7%, for the three months ended March 31, 2016, compared to the same period in 2015. Bankcard
fees consist primarily of credit card interchange fees and debit card interchange fees. Debit card interchange fees were $4.2 million, up $207
thousand, or 5.2%, compared to the same period in 2015. Credit card interchange fees were $5.4 million, down $112 thousand, or 2.0%, for the three
months ended March 31, 2016 compared to the same period in 2015.

Other fee income includes fees for letters of credit and unused lines of credit, safe deposit box fees, access fees for automated teller machine use,
customer swap dealer fees, and other service charges. Other fee income decreased $442 thousand, or 8.4%, for the three months ended March 31,
2016, compared to the same period in 2015, due primarily to adecrease in customer swap dealer fees.

The main components of other non-interest income are income from company-owned life insurance policies, gains from sales of government
guaranteed loans, insurance commissions, card sponsorship fees, and other miscellaneous items. The decline of $414 thousand, or 5.6%, during the
three months ended March 31, 2016 compared to the three months ended March 31, 2015 was primarily due to a decline in gains from sales of
government guaranteed loans of $759 thousand. However, for the full year 2016, we expect to exceed the $5.4 million in gains from sales of
government guaranteed loans, primarily SBA, that we realized in 2015.

Non-interest Expense

Non-interest expense for the three months ended March 31, 2016 was $188.2 million, compared to $178.9 million for the three months ended
March 31, 2015. Adjusted non-interest expense for the three months ended March 31, 2016, which excludes loss on early extinguishment of debt,
litigation contingency/settlement expenses, restructuring charges, and Visaindemnification charges, increased $659 thousand, or 0.4%, compared to
the same period in 2015. Synovus expects adjusted non-interest expense for the year ending December 31, 2016 to be flat to slightly up compared to
2015. See"Non-GAAP Financial Measures" in this Report for applicable reconciliation.

The following table summarizes the components of non-interest expense for the three months ended March 31, 2016 and 2015.

Non-interest Expense

Three Months Ended March 31,

(in thousands) 2016 2015 % Change
Salaries and other personnel expense $ 101,358 96,488 5.0%
Net occupancy and equipment expense 26,577 26,172 15
Third-party processing expense 11,116 10,343 75
FDIC insurance and other regulatory fees 6,719 6,957 (3.9
Professional fees 6,369 5,594 13.9
Advertising expense 2,410 3,443 (30.0)
Foreclosed real estate expense, net 2,684 9,496 (71.7)
Loss on early extinguishment of debt 4,735 — nm
Restructuring charges, net 1,140 (207) nm
Other operating expenses 25,125 20,522 224
Total non-interest expense $ 188233 178,908 52%

Salaries and other personnel expenses increased $4.9 million, or 5.0%, for the three months ended March 31, 2016, compared to the same period
in 2015, primarily due to annual merit increases and higher incentive compensation. These increases were somewhat offset by the decrease in
salaries and other personnel expense resulting from the decline of 80, or 1.8%, in total headcount at March 31, 2016 vs. March 31, 2015. The decline
in headcount vs. ayear ago reflects Synovus' continued implementation of efficiency initiatives.

Net occupancy and equipment expense was up slightly by $405 thousand, or 1.5%, for the three months ended March 31, 2016, compared to the
same period in 2015. Synovus continues to evaluate its branch network while deploying additional digital and on-line capabilities to increase
convenience for customers while lowering transaction costs. Since 2010, Synovus has consolidated 20.4% of its branch network. During the first
quarter of 2016, Synovus opened a branch prototype in Jacksonville, Florida which is designed to allow for faster service for routine transactions
while providing an enhanced customer experience. Additionally, in May 2016, Synovus will be consolidating four branches which will reduce total
branch count to 253.
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Third-party processing expense includes all third-party core operating system and processing charges. Third-party processing expense
increased $773 thousand, or 7.5%, for the three months ended March 31, 2016, compared to the same period in 2015, driven by investments in
technology and increases in transaction volume.

FDIC insurance and other regulatory fees declined $238 thousand, or 3.4%, for the three months ended March 31, 2016, compared to the same
period in 2015. On March 15, 2016 , the FDIC approved a final rule to increase the DIF to the statutorily required minimum level of 1.35 percent.
Congress, in the Dodd-Frank Act, increased the minimum for the DIF reserve ratio, the ratio of the amount in the fund to insured deposits, from 1.15
percent to 1.35 percent and required that the ratio reach that level by September 30, 2020. Further, the Dodd-Frank Act also made banks with $10
billion or more in total assets responsible for the increase from 1.15 percent to 1.35 percent. Under a rule adopted by the FDIC in 2011, regular
assessment rates for all banks will decline when the reserve ratio reaches 1.15 percent, which the FDIC expects will occur in the first half of 2016.
Banks with total assets of less than $10 billion will have substantially lower assessment rates under the 2011 rule. The final rule will impose on
banks with at least $10 hillion in assets a surcharge of 4.5 cents per $100 of their assessment base, after making certain adjustments. The FDIC
expects the reserve ratio will likely reach 1.35 percent after approximately two years of payments of the surcharges. The final rule will become
effective on July 1, 2016. If the reserve ratio reaches 1.15 percent before that date, surcharges will begin July 1. If the reserve ratio has not reached
1.15 percent by that date, surcharges will begin the first quarter after the reserve ratio reaches 1.15 percent. Synovus expects its FDIC insurance
cost to remain relatively flat to first quarter 2016 levels for the remainder of the year since regular assessment rates will decline at approximately the
same time as the surcharge assessment becomes effective.

Professional fees for the three months ended March 31, 2016 were up $775 thousand, or 13.9%, compared to the same period in 2015 due to
higher attorney and accounting fees.

Advertising expense was $2.4 million for the three months ended March 31, 2016, compared to $3.4 million for the three months ended March
31, 2015. Synovus expects advertising spend to increase during the remainder of the year driven by brand awareness activities.

Foreclosed real estate expense of $2.7 million declined $6.8 million, or 71.7%, for the three months ended March 31, 2016, compared to the same
period in 2015. The first quarter of 2015 expense reflects $6.7 million in fair value adjustments compared to $1.7 million in fair value adjustments in
the current period reflecting more stable ORE values.

During January 2016, Synovus repurchased $124.7 million of its subordinated notes maturing in 2017 in conjunction with Synovus' cash tender
offer that commenced on December 23, 2015 and expired on January 22, 2016. Results for the three months ended March 31, 2016 included a $4.7
million pre-tax loss relating to the January tender offer.

For the three months ended March 31, 2016, Synovus recorded restructuring charges of $1.1 million following the decision during the first
quarter of 2016 to consolidate four branches. During the three months ended March 31, 2015, Synovus recorded net gains of $157 thousand on the
sale of certain branch locations and recorded additional expense of $50 thousand associated with branch consolidations that occurred during 2014.

Other operating expenses include litigation contingency/settlement expenses of $2.7 million for the three months ended March 31, 2016.

The adjusted efficiency ratio improved to 61.92% this quarter compared to 62.17% in the prior quarter and 62.28% during the three months
ended March 31, 2015. We remain focused on achieving our long-term goal of an adjusted efficiency ratio below 60%. See "Non-GAAP Financia
Measures' in this Report for applicable reconciliation.

Income Tax Expense
Income tax expense was $31.2 million and $31.8 million for the three months ended March 31, 2016 and March 31, 2015, respectively,

representing effective tax rates of 37.3% and 37.1% during the respective periods. For the full year 2016, Synovus expects an effective tax rate in the
36% to 37% range.
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CREDIT QUALITY, CAPITAL RESOURCESAND LIQUIDITY

Credit Quality

Synovus continuously monitors the quality of its loan portfolio by industry, property type, geography, as well as credit quality metrics and
maintains an allowance for loan losses that management believes is sufficient to absorb probable losses inherent in its loan portfolio. Credit quality
metrics remained favorable during the first quarter of 2016, and it is expected that the loan portfolio will continue to exhibit solid performance
throughout 2016.

The table below includes selected credit quality metrics.

Credit Quality Metrics Asof and for the Three Months Ended,
December 31,
(dollars in thousands) March 31, 2016 2015 March 31, 2015
Non-performing loans $ 178,167 168,370 194,232
Impaired loans held for sale™ — — 1,082
Other real estate 38,462 47,030 74,791
Non-performing assets $ 216,629 215,400 270,105
Non-performing loans as a % of total loans 0.78% 0.75 0.92
Non-performing assets as a % of total loans, other loans held for sale, and ORE 0.95 0.96 1.28
Loans 90 days past due and still accruing $ 3,214 2,621 5,025
Asa% of total loans 0.01% 0.01 0.02
Total past due loans and still accruing $ 63,852 47,912 57,443
Asa% of total loans 0.28% 0.21 0.27
Net charge-offs $ 7,357 3,425 12,343
Net charge-offs/average loans 0.13% 0.06 0.23
Provision for loan losses $ 9,377 5,021 4,397
Allowance for loan losses 254,516 252,496 253,371
Allowance for loan losses as a % of total loans 1.12% 1.13 1.20

® Represent only impaired loans that have been specifically identified to be sold. Impaired loans held for sale are carried at the lower of cost or fair value, less costs to
sell, based primarily on estimated sales proceeds net of selling costs.

Non-performing Assets

Total NPAs were $216.6 million at March 31, 2016, a $1.2 million, or 0.6%, increase from $215.4 million at December 31, 2015 and a $53.5 million,
or 19.8%, decrease from $270.1 million at March 31, 2015. The year-over-year decline in non-performing assets was primarily driven by asset
dispositions and lower levels of NPL inflows. Total non-performing assets as a percentage of total loans, other loans held for sale, and other real
estate were 0.95% at March 31, 2016 compared to 0.96% at December 31, 2015, and 1.28% at March 31, 2015. Synovus currently expects that NPAs
will continue to decline at amodest pace for the remainder of 2016.

Troubled Debt Restructurings

Accruing TDRs were $209.2 million at March 31, 2016, compared to $223.9 million at December 31, 2015 and $313.4 million at March 31, 2015.
Accruing TDRs declined $14.7 million, or 6.6%, from December 31, 2015 and $104.2 million, or 33.3%, from a year ago primarily due to lower TDR
inflows as well as fewer TDRs having to retain the TDR designation upon subsequent renewal, refinance, or modification. At March 31, 2016, the
allowance for loan losses allocated to these accruing TDRs was $12.2 million compared to $12.6 million at December 31, 2015 and $17.6 million at
March 31, 2015. Accruing TDRs are considered performing because they are performing in accordance with the restructured terms. At both
March 31, 2016 and December 31, 2015, over 98% of accruing TDRs were current. In addition, subsegquent defaults on accruing TDRs (defined as
the earlier of the TDR being placed on non-accrual status or reaching 90 days past due with respect to principal and/or interest payments within
twelve months of the TDR designation) have declined significantly to no defaults for the three months ended March 31, 2016 compared to two
defaults with arecorded investment of $115 thousand for the three months ended March 31, 2015.
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Accruing TDRsby Risk Grade

March 31, 2016

December 31, 2015

March 31, 2015

(dollars in thousands) Amount % Amount % Amount %
Pass $ 66,478 31.8% 75,015 33.5% $ 75,451 24.1%
Special Mention 32,979 15.8 40,365 18.0 52,658 16.8
Substandard accruing 109,702 52.4 108,493 485 185,253 59.1
Total accruing TDRs $ 209,159 100.0% 223,873 100.0% $ 313,362 100.0%
Accruing TDRs Aging and Allowancefor Loan L osses by Portfolio Class
March 31, 2016
30-89 Days 90+ Days Allowance for
(in thousands) Current Past Due Past Due Total L oan L osses
Investment properties 41,341 — — 41,341 3,943
1-4 family properties 40,468 66 — 40,534 2,498
Land acquisition 14,602 380 — 14,982 640
Total commercial real estate 96,411 446 — 96,857 7,081
Commercial, financial and agricultural 28,198 1,304 90 29,592 2,413
Owner-occupied 47,692 414 — 48,106 1,581
Total commercial and industrial 75,890 1,718 90 77,698 3,994
Home equity lines 9,377 395 — 9,772 165
Consumer mortgages 19,720 564 — 20,284 842
Credit cards — — — — —
Other retail loans 4,224 324 — 4,548 143
Total retail 33,321 1,283 — 34,604 1,150
Total accruing TDRs 205,622 3,447 o) 209,159 12,225
December 31, 2015
30-89 Days 90+ Days Allowance for
(in thousands) Current Past Due Past Due Total L oan L osses
Investment properties 51,080 — — 51,080 4,820
1-4 family properties 43,764 — — 43,764 2,665
Land acquisition 19,929 380 — 20,309 899
Total commercia rea estate 114,773 380 — 115,153 8,384
Commercid, financial and agricultural 24,934 592 208 25,734 1,257
Owner-occupied 47,141 387 — 47,528 1,995
Total commercial and industrial 72,075 979 208 73,262 3,252
Home equity lines 9,575 — — 9,575 206
Consumer mortgages 20,520 712 — 21,232 581
Credit cards — — — — —
Other retail loans 4,459 192 — 4,651 132
Total retail 34,554 904 — 35,458 919
Total accruing TDRs 221,402 2,263 208 223,873 12,555

Non-accruing TDRs may generally be returned to accrual status if there has been a period of performance, consisting usually of at least a six
month sustained period of repayment performance in accordance with the terms of the agreement. Consistent with regulatory guidance, a TDR will
generally no longer be reported as a TDR after a period of performance which is generally a minimum of six months and after the loan has been
reported as a TDR at a year-end reporting date, and if at the time of the modification, the interest rate was at market, considering the credit risk
associated with the borrower. Non-accruing TDRs were $41.9 million at March 31, 2016 compared to $47.4 million at December 31, 2015, a decrease of

$5.5 million, or 11.6%.
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Potential Problem Loans

Potential problem loans are defined by management as being certain performing loans with a well-defined weakness where there is known
information about possible credit problems of borrowers which causes management to have concerns about the ability of such borrowersto comply
with the present repayment terms of such loans. Potential problem commercial loans consist of commercial Substandard accruing loans but exclude
loans 90 days past due and still accruing interest and accruing TDRs classified as Substandard. Synovus had $162.6 million of potential problem
commercia loans at March 31, 2016 compared to $181.0 million and $205.3 million at December 31, 2015 and March 31, 2015, respectively. Synovus
cannot predict at thistime whether these potential problem loans ultimately will become non-performing loans or result in losses.

Net Charge-offs

Net charge-offs for the three months ended March 31, 2016 were $7.4 million, or 0.13% as a percentage of average loans annualized, a decrease
of $5.0 million, or 40.4%, compared to $12.3 million, or 0.23%, as a percentage of average loans annualized for the three months ended March 31,
2015. The decline in net charge-offs was driven by lower retail charge-offs, impairment charge-offs on existing collateral dependent impaired loans,
and lower charges on the resolution and disposition of distressed loans. The net charge-off ratio for 2016 is expected to be in the 20 to 30 basis
pointsrange.

Provision for Loan Losses and Allowance for Loan Losses

For the three months ended March 31, 2016, the provision for loan losses was $9.4 million, an increase of $5.0 million, or 113.26%, compared to
the three months ended March 31, 2015. The increase in the provision for loan losses was primarily attributable to alower level of recoveries.

The allowance for loan losses at March 31, 2016 was $254.5 million, or 1.12% of total loans, compared to $252.5 million, or 1.13% of total loans,
at December 31, 2015 and $253.4 million, or 1.20% of total loans, at March 31, 2015.
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Capital Resour ces

Synovus is required to comply with the capital adequacy standards established by the Federal Reserve Board and our subsidiary bank,
Synovus Bank, must comply with similar capital adequacy standards established by the FDIC. Synovus has always placed great emphasis on
maintaining asolid capital base and continues to satisfy applicable regulatory capital requirements.

At March 31, 2016, Synovus' and Synovus Bank's capital |evels each exceeded well-capitalized requirements currently in effect. The following
table presents certain ratios used to measure Synovus and Synovus Bank's capitalization.

Capital Ratios

(dollars in thousands) March 31, 2016 December 31, 2015
Tier 1 capital

Synovus Financial Corp. $ 2,609,191 2,660,016
Synovus Bank 3,143,411 3,136,132
Common equity Tier 1 capital (transitional)

Synovus Financial Corp. 2,609,191 2,660,016
Synovus Bank 3,143,411 3,136,132
Total risk-based capital

Synovus Financia Corp. 3,183,901 3,255,758
Synovus Bank $ 3,400,196 3,390,764
Tier 1 capital ratio

Synovus Financia Corp. 10.04% 10.37
Synovus Bank 12.11 12.25
Common equity Tier 1ratio (transitional)

Synovus Financia Corp. 10.04 10.37
Synovus Bank 1211 12.25
Total risk-based capital to risk-weighted assets ratio

Synovus Financial Corp. 12.25 12.70
Synovus Bank 13.10 13.25
Leverageratio

Synovus Financia Corp. 9.15 9.43
Synovus Bank 11.04 11.15%
Tangible common equity to tangible assetsratio ®

Synovus Financial Corp. 9.62 9.90

“ See reconciliation of “ Non-GAAP Financial Measures” in this Report.

The Basel 111 rules became effective January 1, 2015 for Synovus and Synovus Bank, subject to a transition period for several aspects,
including the capital conservation buffer and certain regulatory capital adjustments and deductions, as described below. Under the Basel |11 capital
rules, the minimum capital requirements for Synovus and Synovus Bank include a common equity Tier 1 (CET1) ratio of 4.5%; Tier 1 capital ratio of
6%; total capital ratio of 8%; and leverage ratio of 4%. When fully phased-in on January 1, 2019, the Basel 11l capita rules include a capital
conservation buffer of 2.5% that is added on top of each of the minimum risk-based capital ratios. The implementation of the capital conservation
buffer began on January 1, 2016 at the 0.625% level and will be phased-in over athree-year period (increasing by that amount on each subsequent
January 1, until it reaches 2.5% on January 1, 2019). As afinancial holding company, Synovus and its subsidiary bank, Synovus Bank, are required
to maintain capital levels required for a well-capitalized institution as defined by federal banking regulations. Under the Basel |11 capital rules,
Synovus and Synovus Bank are well-capitalized if each has a CET1 ratio of 6.5% or greater, a Tier 1 risk-based capital ratio of 8% or greater, atotal
risk-based capital ratio of 10% or greater, aleverage ratio of 5% or greater, and are not subject to any written agreement, order, capital directive, or
prompt corrective action directive from afederal and/or state banking regulatory agency to meet and maintain a specific capital level for any capital
mesasure.

During the third quarter of 2015, Synovus completed its $250 million share repurchase program which was announced on October 21, 2014 and
expired on October 23, 2015. Under this program, Synovus repurchased 9.1 million shares of common stock through a combination of share
repurchases under an accelerated share repurchase (ASR) agreement and open market transactions. Additionally, during the third quarter of 2015,
Synovus Board of Directors authorized a $300 million share repurchase program to be completed over the next 15 months. During the fourth quarter
of 2015, under the $300 million share repurchase program, Synovus repurchased $37.1 million, or 1.2 million shares, and during the first quarter of
2016 Synovus repurchased
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$110.9 million, or 3.9 million shares. At March 31, 2016, the remaining authorization under this program was $152.0 million and as of May 4, 2016, the
remaining authorization under this program was $134.7 million.

On December 7, 2015, Synovus issued in a public offering $250 million aggregate principal amount of subordinated notes due in 2025, for
aggregate proceeds of $246.6 million, net of debt issuance costs. Also during the fourth quarter of 2015, Synovus repurchased $46.7 million of its
2017 subordinated notes in privately negotiated transactions which resulted in a pre-tax loss of $1.5 million. Additionally, during January 2016,
Synovus repurchased $124.7 million of the 2017 subordinated notes in conjunction with Synovus' cash tender offer that commenced on December
23, 2015 and expired on January 22, 2016. Results for the three months ended March 31, 2016 included a $4.7 million pre-tax loss relating to the
January tender offer.

As of March 31, 2016, total disallowed deferred tax assets were $313.6 million or 1.21% of risk-weighted assets compared to $341.1 million or
1.33% of risk-weighted assets at December 31, 2015. Disallowed deferred tax assets for the new Basel 111 ratio, CET1, were $189.5 million at March 31,
2016 and $215.5 million at December 31, 2015, due to a three-year phase-in of the total disallowed deferred tax asset for the CET1 capital measure.
Synovus deferred tax asset is projected to continue to decline, thus creating additional regulatory capital in future periods.

Synovus CET1 ratio was 10.04% at March 31, 2016 under Basel 111 transitional provisions and the estimated fully phased-in CETL1 ratio, as of
March 31, 2016, was 9.47%, both of which are well in excess of the regulatory requirements prescribed by Basel |11.

Management currently believes, based on internal capital analyses and earnings projections, that Synovus' capital position is adequate to meet
current and future regulatory minimum capital requirements.

Dividends

Synovus has historically paid a quarterly cash dividend to the holders of its common stock. Management and the Board of Directors closely
monitor current and projected capital levels, liquidity (including dividends from subsidiaries), financial markets and other economic trends, as well
as regulatory requirements regarding the payment of dividends. During the fourth quarter of 2015, Synovus increased the quarterly common stock
dividend by 20% to $0.12 per share effective with the quarterly dividend paid on January 4, 2016.

Synovus' ability to pay dividends on its capital stock, including the common stock and the Series C Preferred Stock, is primarily dependent
upon dividends and distributions that it receives from its bank and non-banking subsidiaries, which are restricted by various regulations
administered by federal and state bank regulatory authorities, as further discussed below in the section titled "Liquidity." During the three months
ended March 31, 2016, Synovus Bank paid an upstream cash dividend of $100.0 million to Synovus and during the year ended December 31, 2015,
Synovus Bank made upstream cash distributions to Synovus totaling $225.0 million including cash dividends of $199.9 million.

Synovus declared dividends of $0.12 per common share for the three months ended March 31, 2016 and $0.10 for the three months ended March
31, 2015. In addition to dividends paid on its common stock, Synovus paid dividends of $2.6 million on its Series C Preferred Stock during both the
three months ended March 31, 2016 and March 31, 2015.

Liquidity

Liquidity represents the extent to which Synovus has readily available sources of funding needed to meet the needs of depositors, borrowers
and creditors, to support asset growth, and to otherwise sustain operations of Synovus and its subsidiaries, at areasonable cost, on atimely basis,
and without adverse consequences. ALCO monitors Synovus economic, competitive, and regulatory environment and is responsible for
measuring, monitoring, and reporting on liquidity and funding risk, interest rate risk, and market risk and has the authority to establish policies
relative to these risks. ALCO, operating under liquidity and funding policies approved by the Board of Directors, actively analyzes contractual and
anticipated cash flowsin order to properly manage Synovus' liquidity position.

Contractual and anticipated cash flows are analyzed under normal and stressed conditions to determine forward looking liquidity needs and
sources. Synovus analyzes liquidity needs under various scenarios of market conditions and operating performance. This analysis includes stress
testing and measures expected sources and uses of funds under each scenario. Emphasisis placed on maintaining numerous sources of current and
potential liquidity to allow Synovusto meet its obligations to depositors, borrowers, and creditors on atimely basis.

Liquidity is generated primarily through maturities and repayments of loans by customers, maturities and sales of investment securities, deposit
growth, and access to sources of funds other than deposits. Management continuously monitors and maintains appropriate levels of liquidity so as
to provide adequate funding sources to manage customer deposit withdrawals, |oan requests, and funding maturities. Liquidity is also enhanced by
the acquisition of new deposits. Each of the banking divisions monitors deposit flows and evaluates local market conditions in an effort to retain
and grow deposits.
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Synovus Bank also generates liquidity through the national deposit markets through the issuance of brokered certificates of deposit and
money market accounts. Synovus Bank accesses these funds from a broad geographic base to diversify its sources of funding and liquidity.
Synovus Bank has the capacity to access funding through its membership in the FHLB System. At March 31, 2016, Synovus Bank had access to
incremental funding, subject to available collateral and FHLB credit policies, through utilization of FHLB advances.

In addition to bank level liquidity management, Synovus must manage liquidity at the Parent Company for various operating needs including
potential capital infusions into subsidiaries, the servicing of debt, the payment of dividends on our common stock and preferred stock, share
repurchases and payment of general corporate expenses. The primary source of liquidity for Synovus consists of dividends from Synovus Bank,
which is governed by certain rules and regulations of the GA DBF and FDIC. During 2015, Synovus Bank made upstream cash distributions to the
Parent Company totaling $225.0 million including cash dividends of $199.9 million. On February 12, 2016, Synovus Bank paid an upstream cash
dividend of $100.0 million to the Parent Company. Synovus' ability to receive dividends from Synovus Bank in future periods will depend on a
number of factors, including, without limitation, Synovus Bank's future profits, asset quality, liquidity and overall condition. In addition, GA DBF
rules and related statutes contain limitations on payments of dividends by Synovus Bank without the approval of the GA DBF.

On December 7, 2015, Synovus issued in a public offering $250 million aggregate principal amount of subordinated debt due in 2025, for
aggregate proceeds of $246.6 million, net of debt issuance costs. Also during the fourth quarter of 2015, Synovus repurchased $46.7 million of its
subordinated notes maturing in 2017 in privately negotiated transactions which resulted in a pre-tax loss of $1.5 million. Additionally, during
January 2016, Synovus repurchased $124.7 million of its subordinated notes maturing in 2017 in conjunction with Synovus' cash tender offer that
commenced on December 23, 2015 and expired on January 22, 2016. Results for the three months ended March 31, 2016 included a $4.7 million pre-
tax lossrelating to the January tender offer.

Synovus presently believes that the sources of liquidity discussed above, including existing liquid funds on hand, are sufficient to meet its
anticipated funding needs. However, if economic conditions were to significantly deteriorate, regulatory capital requirements for Synovus or
Synovus Bank increase as the result of regulatory directives or otherwise, or Synovus believesit is prudent to enhance current liquidity levels, then
Synovus may seek additional liquidity from external sources. See "Part | — Item 1A. Risk Factors- Changes in the cost and availability of funding
due to changes in the deposit market and credit market, or the way in which we are perceived in such markets, may adversely affect our capital
resources, liquidity and financial results." of Synovus 2015 Form 10-K.

Earning Assets and Sour ces of Funds

Average total assets for the three months ended March 31, 2016 increased $1.60 billion, or 5.8%, to $28.92 hillion as compared to $27.33 billion
for the first three months of 2015. Average earning assets increased $1.77 hillion, or 7.0%, in the first three months of 2016 compared to the same
period in 2015 and represented 93.0% of average total assets at March 31, 2016, as compared to 92.0% at March 31, 2015. The increase in average
earning assets resulted from a $1.48 billion increase in average loans, net, and a $538.5 million increase in average taxable investment securities.
These increases were partially offset by a $243.6 million decrease in interest bearing funds held at the Federal Reserve Bank. Average interest
bearing liabilities increased $1.00 billion, or 5.6%, to $18.94 hillion for the first three months of 2016 compared to the same period in 2015. The
increase in interest bearing liabilities was driven by an $885.1 million increase in money market deposit accounts (excluding brokered deposits) and a
$398.3 million increase in interest bearing demand deposits. Average non-interest bearing demand deposits increased $703.7 million, or 11.5%, to
$6.81 hillion for thefirst three months of 2016 compared to the same period in 2015.

Net interest income for the three months ended March 31, 2016 was $218.2 million, an increase of $14.9 million, or 7.3%, compared to $203.3
million for the three months ended March 31, 2015.

The net interest margin for the three months ended March 31, 2016 was 3.27%, down 1 basis point from 3.28% for the three months ended
March 31, 2015. Earning asset yields were flat compared to the three months ended March 31, 2015 while the effective cost of funds increased by 1
basis point.

On a sequential quarter basis, net interest income increased by $5.6 million and the net interest margin increased by 9 basis points to 3.27%,
reflecting the full quarter benefit from the December federal funds rate increase. Average earning assets increased by $348 million with the increase
driven by a $464.1 million increase in average loans, net. Yields on earning assets increased by 10 basis points while the effective cost of funds
increased by 1 basis point. The primary factors positively impacting earning asset yields were a7 basis pointsincrease in loan yields and a decrease
in the average bal ance of lower yielding funds held at the Federal Reserve Bank.

The net interest margin could experience slight pressure if there are no further increases in the federal funds rate for the remainder of the year.

Current expectations for the full year 2016 are for an estimated increase in net interest income of 7.5% assuming no change in short-term interest
rates. This growth rate would be expected to increase to 8.5% if short-term ratesincrease by 25 basis pointsin June 2016.
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Quarterly yields earned on average interest-earning assets and rates paid on average interest-bearing liabilities for the five most recent quarters
are presented below.

Average Balances, Interest, and Yields 2016 2015
Fourth Third Second First

(dollarsin thousands) (yields and rates annualized) First Quarter Quarter Quarter Quarter Quarter
Interest Earning Assets.
Taxable investment securities® $ 3,537,131 3,481,184 3380543 $ 3165513 $ 2998597
Yield 1.91% 1.85 1.76 1.79 1.85
Tax-exempt investment securities™® $ 4,091 4,352 4509 $ 4595 $ 4,967
Yield (taxable equivalent) © 6.37% 6.16 6.21 6.15 6.21
Trading account assets $ 5216 8,067 72718 $ 12564 $ 14,188
Yield 1.65% 2.24 1.84 372 3.02
Commercial loans?® $ 18,253,169 17,884,661 17,522,735 $ 17,297,130 $17,176,641
Yield 4.03% 3.97 3.99 4.01 4.06
Consumer loans? $ 4,334,817 4,233,061 4105639 $ 3986151 $ 3,929,188
Yield 4.37% 4.27 431 437 4.45
Allowance for loan losses $ (258,097) (252,049) (256,102) $ (254,177) $ (257,167)
Loans, net @ $ 22,329,889 21,865,673 21,372,272 21,029,104 20,848,662
Yield 4.15% 4.08 4.10 414 4.19
Mortgage loans held for sale $ 63,339 50,668 69,438 $ 90,419 64,507
Yield 3.72% 3.84 3.82 3.39 3.92
Federal funds sold, due from Federal Reserve Bank,

and other short-term investments $ 885938 1,081,604 1,380,686 $ 1,590,114 1,123,250
Yield 0.47% 0.27 0.24 0.24 0.24
Federal Home Loan Bank and Federal Reserve Bank

Stock® $ 80,679 66,790 71852 $ 76091 $ 80813
Yield 3.82% 5.08 471 457 3.90

Total interest earning assets $ 26,906,283 26,558,338 26,286,578 25,968,400 25,134,984
Yield 3.73% 3.63 3.60 3.61 373
Interest Bearing Liabilities:
Interest bearing demand deposits $ 4,198,738 4,117,116 3,955,803 3,919,401 3,800,476
Rate 0.17% 0.17 0.18 0.18 0.19
Money Market accounts $ 7,095,778 7,062,517 6,893,563 6,466,610 6,210,704
Rate 0.32% 0.35 0.36 0.35 0.32
Savings deposits $ 722172 692,536 685,813 675,260 649,597
Rate 0.07% 0.06 0.06 0.06 0.05
Time deposits under $100,000 $ 1,279,811 1,307,601 1,338,994 1,351,299 1,324,513
Rate 0.65% 0.65 0.66 0.68 0.61
Time deposits over $100,000 $ 2,006,302 2,033,193 2,086,851 2,061,434 1,926,380
Rate 0.89% 0.88 0.88 0.88 0.80
Brokered money market accounts $ 315,006 297,925 221,817 185,909 181,754
Rate 0.48% 0.31 0.31 0.31 0.30
Brokered time deposits $ 780,233 887,168 1,135,346 1,370,022 1,413,068
Rate 0.83% 0.76 0.71 0.67 0.63
Total interest bearing deposits $ 16,398,040 16,398,056 16,318,187 16,029,935 15,506,492
Rate 0.39% 0.40 0.42 0.42 0.39
Fﬁdagir fi'iif:s”ds purchased and other short-term $ 177,921 158,810 207,894 232531 222,658
Rate 0.10% 0.08 0.09 0.08 0.08
Long-term debt $ 2,361,973 2,007,924 2,072,455 2,172,765 2,206,284
Rate 2.55% 2.63 251 2.39 241

Total interest bearing liabilities $ 18,937,934 18,564,790 18,598,536 18,435,231  17,935/434

Rate 0.66% 0.65 0.65 0.65 0.63




Non-interest bearing demand deposits $ 6,812,223 6,846,200 6,541,832 6,436,167 6,108,558
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Effective cost of funds 0.46% 0.45 0.46 0.46 0.45
Net interest margin 3.27% 3.18 3.14 3.15 3.28
Taxable equivalent adjustment® $ 305 311 315 330 349

@ Excludes net unrealized gainsand (losses).

2 Average loans are shown net of deferred fees and costs. Non-performing loans are included.

© Refl ects taxable-equival ent adjustments, using the statutory federal income tax rate of 35%, in adjusting interest on tax-exempt loans and investment securities to ataxable-equivalent basis.
“Included asa component of Other Assets on the balance sheet.
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Net I nterest Income and Rate/Volume Analysis
The following tables set forth the major components of net interest income and the related annualized yields and rates for the three months
ended March 31, 2016 and 2015, as well as the variances between the periods caused by changesin interest rates versus changesin volume.

Net Interest Incomeand Rate/Volume Analysis

Three Months Ended March 31, 2016 Compar ed to 2015
Annualized
Average Balances I nterest Yield/Rate Changedueto Increase

(dollarsin thousands) 2016 2015 2016 2015 2016 2015 Volume Rate (Decr ease)
Assets
Interest earning assets:

Taxable investment

securities $ 3,537,131 2,998,597 $ 16,930 13,893  1.91% 185 $ 2477 561 $ 3,038

Tax-exempt investment

securities? 4,091 4,967 65 77 6.37 6.21 (13) 1 (12)

Total investment

securities 3,541,222 3,003,564 16,995 13,970 1.92 1.86 2,464 562 3,026
Trading account assets 5,216 14,188 22 107 1.65 3.02 (67) (18) (85)
Taxable loans, net” 22,518,309 21,027,659 229393 214,672 4.04 4.14 15,344 (623) 14,721
Tax-exempt loans, net’® 69,677 78,170 806 920 4.65 4.77 (1012) (13) (114)

Allowance for loan losses (258,097) (257,167)

Loans, net 22,329,889 20,848,662 230,199 215,592 4.15 4.19 15,243 (636) 14,607
Mortgage loans held for
sde 63,339 64,507 588 632 3.72 3.92 (11) (33) (44)

Federal funds sold, due

from Federal Reserve

Bank, and other short-

term investments 885,938 1,123,250 1,054 661 0.47 0.24 (136) 529 393

Federal Home Loan Bank
and Federal Reserve Bank

stock 80,679 80,813 770 788  3.82 3.90 (1) (17) (18)
Total interest earning
assets $26,906,283 25,134,984 $ 249,628 231,750  3.73% 3.73 $ 17,492 387 $ 17,879
Cash and due from banks 408,486 449,538
Premises and equipment,
net 444,558 454,365
Other real estate 43,608 85,090
Other assets” 1,121,173 1,204,786
Total assets $28,924,108 27,328,763

Liabilities and Shareholders' Equity
Interest-bearing liabilities:
I nterest-bearing demand

deposits $ 4,198,738 3,800,476 $ 1,810 1,748 017% 019 $ 188 (126) $ 62
Money market accounts 7,410,784 6,392,458 5,972 4971 032 0.32 810 191 1,001
Savings deposits 722,172 649,597 126 88 0.07 0.05 9 29 38
Time deposits 4,066,346 4,663,961 8,106 8,012 0.68 0.70 (1,040) 1,134 94

Federal funds purchased
and securities sold under

repurchase agreements 177,921 222,658 45 43  0.10 0.08 9) 11 2
Long-term debt 2,361,973 2,206,284 15,070 13,276  2.55 2.41 933 861 1,794
Total interest-bearing
ligbilities $18,937,934 17,935,434 $ 31,129 28,138 0.66 0.63 $ 891 2,100 $ 2,991
Non-interest bearing
deposits 6,812,223 6,108,558
Other liabilities 207,454 246,917
Shareholders' equity 2,966,497 3,037,854

Total liabilities and
equity $28,924,108 27,328,763




Interest rate spread 3.07 3.10

Net interest income -
FTE/margin®® 218,499 203,612 3.27% 3.28 $ 16,601 (1,713) $ 14,888
Taxable equivalent
adjustment 305 349
Net interest income, actual $ 218,194 203,263

(1) Average loans are shown net of unearned income. Non-performing loans are included. Interest income includes fees as follows: 2016 - $7.8 million, 2015 - $8.2 million.
(2) Reflects taxable-equival ent adjustments, using the statutory federal income tax rate of 35% in adjusting interest on tax-exempt loans and investment securities to ataxable-

equivalent basis.
(3) Includes average net unrealized gains (losses) on investment securities available for sale of $22.0 million and $26.6 million for the three months ended March 31, 2016 and

2015, respectively.
(4) The net interest margin is cal culated by dividing annualized net interest income - FTE by average total interest earnings assets.
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Market Risk Analysis

Interest rate risk is the primary market risk to which Synovus is potentially exposed. Synovus measures its sensitivity to changes in market
interest rates through the use of a simulation model. Synovus uses this simulation model to determine a baseline net interest income forecast and
the sensitivity of this forecast to changes in interest rates. These simulations include all of Synovus earning assets and liabilities. Forecasted
balance sheet changes, primarily reflecting loan and deposit growth forecasts, are included in the periods modeled. Anticipated deposit mix changes
in each interest rate scenario are also included in the periods modeled.

Synovus has modeled its baseline net interest income forecast assuming a flat interest rate environment with the federal funds rate at the
Federal Reserve's current targeted range of 0.25% to 0.50% and the current prime rate of 3.50%. Synovus has modeled the impact of a gradual
increase in short-term rates of 100 and 200 basis points and a decline of 25 basis points to determine the sensitivity of net interest income for the
next twelve months. Synovus continues to maintain a modestly asset sensitive position which would be expected to benefit net interest incomein a
rising interest rate environment and reduce net interest income in adeclining interest rate environment. The following table represents the estimated
sensitivity of net interest income to these changesin short term interest rates at March 31, 2016, with comparable information for December 31, 2015.

Estimated % Changein Net Interest Income as Compared to
Unchanged Rates (for the next twelve months)

Changein Short-term Interest Rates (in basis points) March 31, 2016 December 31, 2015
+200 5.6% 6.4%
+100 3.6% 3.8%
Flat —% —%
-25 -1.9% -2.6%

Several factors could serve to diminish or eliminate this asset sensitivity in a rising rate environment. These factors include a higher than
projected level of deposit customer migration to higher cost deposits, such as certificates of deposit, which would increase total interest expense
and serve to reduce the realized level of asset sensitivity. Another factor which could impact the realized interest rate sensitivity is the repricing
behavior of interest bearing non-maturity deposits. Assumptions for repricing are expressed as a beta relative to the change in the prime rate. For
instance, a 50% beta would correspond to a deposit rate that would increase 0.5% for every 1% increase in the prime rate. Projected betas for
interest bearing non-maturity deposit repricing are a key component of determining the Company's interest rate risk positioning. Should realized
betas be higher than projected betas, the expected benefit from higher interest rates would be diminished. The following table presents an example
of the potential impact of an increasein repricing betas on Synovus' realized interest rate sensitivity position.

Asof March 31, 2016
15% Increasein Average

Changein Short-term Interest Rates (in basis points) Base Scenario Repricing Beta
+200 5.6% 3.8%
+100 3.6% 2.6%

The net interest income simulation model is the primary tool utilized to evaluate potential interest rate risks over a shorter term time horizon.
Synovus also evaluates potential longer term interest rate risk through modeling and evaluation of economic value of equity (EVE). Simulation
modeling is utilized to measure the economic value of equity and its sensitivity to immediate changes in interest rates. These simulations value only
the current balance sheet and do not incorporate growth assumptions used in the net interest income simulation. The economic value of equity is
the net fair value of assets, liabilities, and off-balance sheet financial instruments derived from the present value of future cash flows discounted at
current market interest rates. From this baseline valuation, Synovus evaluates changes in the value of each of these items in various interest rate
scenarios to determine the net impact on the economic value of equity. Key assumptions utilized in the model, namely loan prepayments, deposit
pricing betas, and non-maturity deposit duration have a significant impact on the results of the EVE simulations. Asillustrated in the table below,
the economic value of equity model indicates that, compared with a valuation assuming stable rates, EVE is projected to increase by 4.5% and 5.3%,
assuming an immediate and sustained increase in interest rates of 100 and 200 basis points, respectively. Assuming an immediate 25 basis point
declineinrates, EVE is projected to decrease by 3.1%

59



Table of Contents

Estimated Changein EVE

Immediate Changein Interest Rates (in basis points) March 31, 2016 December 31, 2015
+200 5.3% 3.2%
+100 4.5% 3.4%
-25 -3.1% -3.5%

ADDITIONAL DISCLOSURES
Recently Issued Accounting Standar ds

Thefollowing ASUswill beimplemented effective January 1, 2017 or |ater:

ASU 2016-09, Compensation—Stock Compensation: Improvements to Employee Share-Based Payment Accounting. In March 2016, the
FASB issued ASU 2016-09, which simplifies several aspects of the accounting for employee share-based payment transactions for both public and
nonpublic entities, including the accounting for income taxes, forfeitures, and statutory tax withholding requirements, as well as classification in the
statement of cash flows. The new guidance includes a requirement to record all of the tax effects related to share-based payments at settlement (or
expiration) through the income statement. Currently, tax benefitsin excess of compensation cost (“windfalls’) and tax deficiencies (“ shortfalls’) are
recorded in equity. For Synovus, this ASU will be effective for annual reporting periods beginning after December 15, 2016. Based on management’s
initial assessment of the potential impact of the standard on Synovus, management expects that the ASU could create some quarterly income tax
expense volatility, but the amount would not be significant.

ASU 2016-02, Leases. In February 2016, the FASB issued ASU 2016-02, its new standard on lease accounting. ASU 2016-02 introduces a
lessee model that brings most leases on the balance sheet. ASU 2016-02 requires a dual approach for lessee accounting under which a lessee
accounts for most existing capital leases as finance leases (i.e., recognizing amortization of the right-of-use (ROU) asset separately from interest on
the lease liability) and most existing operating |eases as operating leases (i.e., recognizing asingle total expense). Both finance leases and operating
leases result in the lessee recognizing a ROU asset and alease liability. The new standard also aligns many of the underlying principles of the new
lessor model with those in ASC 606, the FASB’s new revenue recognition standard (those related to evaluating when profit can be recognized).
Furthermore, the ASU addresses other concerns related to the current lease model. For example, the ASU eliminates the requirement in current U.S.
GAAP for an entity to use bright-line tests in determining lease classification. The standard also requires lessors to increase the transparency of
their exposure to changesin value of their residual assets and how they manage that exposure.

The new model represents a wholesale change to lease accounting. As aresult, there may be some implementation challenges during the transition
period and beyond, such as those rel ated to:

*  Applying judgment and estimating.

*  Managing the complexities of data collection, storage, and maintenance.

« Enhancing information technology systems to ensure their ability to perform the calculations necessary for compliance with reporting

requirements.

* Refininginternal controls and other business processes related to leases.

»  Determining whether debt covenants are likely to be affected and, if so, working with lendersto avoid violations.

*  Addressing any income tax implications.

The new ASU will be effective for Synovus beginning January 1, 2019 (prior periods will be restated so prior years are comparable). Early adoption
is permitted (although there is no benefit for Synovus and most banks to early adopt). Since most leases will now be recorded on the balance sheet,
the new standard may affect balance sheet-related ratios or debt covenants, and are likely to have related impacts on systems and controls that will
take time to assess. Management is currently evaluating the impact of the ASU on Synovus' consolidated financial statements.

ASU 2016-01, Financial Instruments—Overall: Recognition and Measurement of Financial Assets and Financial Liabilities. In January
2016, the FASB issued ASU 2016-01, which amends the guidance on the classification and measurement of financial instruments. Although the
ASU retains many current requirements, it significantly revises an entity’s accounting related to the classification and measurement of investments
in equity securities and the presentation of certain fair value changes for financia liabilities measured at fair value. The ASU also amends certain
disclosure requirements associated with the fair value of financial instruments. ASU 2016-01 requires an entity to: (i) measure equity investments at
fair value through net income, with certain exceptions; (ii) present in OCI the changes in instrument-specific credit risk for financia liabilities
measured using the fair value option; (iii) present financial assets and financial liabilities by measurement category and form of financial asset; (iv)
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calculate the fair value of financial instruments for disclosure purposes based on an exit price and; (v) assess a valuation allowance on deferred tax
assets related to unrealized losses of AFS debt securities in combination with other deferred tax assets. The ASU provides an election to
subsequently measure certain nonmarketable equity investments at cost less any impairment and adjusted for certain observable price changes.
The ASU also requires a qualitative impairment assessment of such equity investments and amends certain fair value disclosure requirements.
Because companies must recognize changes in the measurement of equity investmentsin net income, income volatility will potentially increase, but
changes in credit risk will not affect earnings when the fair value option is elected. The new standard will be effective for Synovus for fiscal years
beginning after December 15, 2017. Management is currently evaluating the impact of the ASU on Synovus' consolidated financial statements.

ASU 2014-09, Revenue from Contracts with Customers. ASU 2014-09 establishes a single comprehensive model for entities to use in
accounting for revenue arising from contracts with customers and supersedes most current revenue recognition guidance, including industry-
specific guidance. The standard is intended to increase comparability across industries and jurisdictions. The core principle of the revenue model is
that a company will recognize revenue when it transfers control of goods or services to customers at an amount that reflects the consideration to
which it expectsto be entitled in exchange for those goods or services.

On April 29, 2015, the FASB issued a proposal to delay the effective date of ASU 2014-09, Revenue from Contracts with Customers, for public
and non-public companies. The proposed new effective date will be annual reporting periods beginning after December 15, 2017, and the interim
periods within that year, for public business entities. As such, for Synovus, the ASU will be effective on January 1, 2018, for both its interim and
annual reporting periods. This proposal represents aone-year deferral from the original effective date.

The proposed new effective date guidance will alow early adoption for all entities (i.e., both public business entities and other entities) as of
the original effective date for public business entities, which was annual reporting periods beginning after December 15, 2016, and the interim
periods within that year.

Management is currently evaluating the impact of this ASU on Synovus' consolidated financial statements. The standard is expected to
potentially impact ORE sales, interchange revenue, credit card loyalty programs, asset managers performance fees, treasury management services
revenue, and miscellaneous fees, but overall impact for Synovus is not expected to be significant. Extensive new disclosures will be required,
including disaggregation of total revenue, information about performance obligations, changes in contract asset and liability account balances
between periods, and information about key judgments and estimates and policy decisions regarding revenue recognition.

See Note 1 of the notes to the unaudited interim consolidated financial statements for a discussion of recently adopted accounting standards
updates.

Critical Accounting Palicies

The accounting and financial reporting policies of Synovus are in accordance with GAAP and conform to the accounting and reporting
guidelines prescribed by bank regulatory authorities. Synovus has identified certain of its accounting policies as “critical accounting policies,”
consisting of those related to the allowance for loan losses, deferred tax assets valuation allowance, other real estate, and determining the fair value
of financia instruments. In determining which accounting policies are critical in nature, Synovus has identified the policies that require significant
judgment or involve complex estimates. It is management's practice to discuss critical accounting policies with the Board of Directors Audit
Committee, including the development, selection, implementation and disclosure of the critical accounting policies. The application of these policies
has a significant impact on Synovus' unaudited interim consolidated financial statements. Synovus’ financial results could differ significantly if
different judgments or estimates are used in the application of these policies. All accounting policies described in Note 1 - Summary of Significant
Accounting Policies in Synovus' 2015 Form 10-K should be reviewed for a greater understanding of how we record and report our financial
performance. During the three months ended March 31, 2016, there have been no significant changes to Synovus' critical accounting policies,
estimates and assumptions, or the judgments affecting the application of these estimates and assumptions from those disclosed in Synovus' 2015
Form 10-K.
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Non-GAAP Financial M easures

The measures entitled adjusted net income per common share, diluted; adjusted non-interest income; adjusted non-interest expense; adjusted
efficiency ratio; average core deposits; average core deposits excluding state, county, and municipal deposits; core deposits excluding state,
county, and municipal deposits; Tangible Common Equity ratio; and common equity Tier 1 (CET1) ratio (fully phased-in) are not measures
recognized under GAAP and therefore are considered non-GAAP financial measures. The most comparable GAAP measures to these measures are
net income per common share, diluted; total non-interest income; total non-interest expense; efficiency ratio; total deposits; and the ratio of total
equity to total assets, respectively.

Management uses these non-GAAP financial measures to assess the performance of Synovus business and the strength of its capital
position. Synovus believes that these non-GAAP financial measures provide meaningful additional information about Synovus to assist investors
in evaluating Synovus' operating results, financial strength and capitalization and to permit investors to assess the performance of Synovus on the
same basis as that used by management. The non-GAAP financial measures should be considered as additional views of the way our financial
measures are affected by significant items and other factors. Adjusted net income per common share, diluted is a measure used by management to
evaluate operating results exclusive of items that are not indicative of ongoing operations and impact period-to-period comparisons. Adjusted non-
interest income is a measure used by management to evaluate non-interest income exclusive of net investment securities gains. Adjusted non-
interest expense and the adjusted efficiency ratio are measures utilized by management to measure the success of expense management initiatives
focused on reducing recurring controllable operating costs. Average core deposits, core deposits excluding state, county, and municipal deposits,
and core deposits excluding state, county, and municipal deposits are measures used by management to evaluate organic growth of deposits and
the quality of deposits as a funding source. The Tangible Common Equity ratio and common equity Tier 1 (CET1) ratio (fully phased-in) are used by
management to assess the strength of our capital position. These non-GAAP financial measures should not be considered as a substitute for
operating results determined in accordance with GAAP and may not be comparable to other similarly titled measures of other companies. The
computations of these measures are set forth in the tables bel ow.
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Reconciliation of Non-GAAP Financial M easures

(in thousands)
Adjusted Net Income Per Common Share, Diluted
Net income available to common shareholders
Add: Litigation contingency/settlement expenses (after-tax)
Add: Restructuring charges (after-tax)
Add: Loss on early extinguishment of debt (after-tax)
Adjusted net income available to common shareholders
Weighted average common shares outstanding - diluted
Adjusted net income per common share, diluted
Adjusted Non-interest Income
Total non-interest income
Less: Investment securities gains, net
Adjusted non-interest income
Adjusted Non-interest Expense
Total non-interest expense
Less: Restructuring charges
Less: Visaindemnification charges
Less: Litigation contingency/settlement expenses
Less: Loss on early extinguishment of debt

Adjusted non-interest expense

Adjusted Efficiency Ratio
Adjusted non-interest expense excluding credit costs
Net interest income
Tax equivalent adjustment
Total non-interest income
Investment securities gains, net
Total revenues
Adjusted efficiency ratio

Three Months Ended
March 31, December 31, March 31,
2016 2015 2015
$ 49972 55,839 51,404
1,712 457 —
723 44 (67)
3,002 988 —
$ 55,409 57,328 51,337
127,857 131,197 135,744
$ 0.43 0.44 0.38
$ 63147 66,175 65,854
(67) (58) (725)
$ 63,080 66,117 65,129
$ 188,233 183,033 178,908
(1,140) (69) 107
(360) (371) (375)
(2,700) (710) —
(4,735) (1,533) —
$ 179,298 180,350 178,640
$ 174,348 173,486 167,367
218,193 212,620 203,263
305 311 349
63,147 66,175 65,854
(67) (58) (725)
281,578 279,048 268,741
61.92% 62.17% 62.28%
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Reconciliation of Non-GAAP Financial M easur es, continued

Three Months Ended
March 31, December 31, March 31,
(dollarsin thousands) 2016 2015 2015
Average Core Deposits and Aver age Cor e Deposits Excluding Average State,
County, and Municipal Deposits
Average total deposits $ 23,210,263 23,244,256 21,615,049
Less: Average brokered deposits (1,095,239) (1,185,093) (1,594,822)
Average core deposits 22,115,024 22,059,163 20,020,227
Less: Average SCM deposits (2,440,749) (2,303,278) (2,224,193)
Average core deposits excluding average SCM deposits 19,674,275 19,755,885 17,796,034
Core Depositsand Cor e Deposits Excluding State, County, and M unicipal
Deposits
Total deposits $ 23,449,928 23,242,661 22,107,849
Less: Brokered deposits (1,204,517) (1,075,520) (1,604,946)
Core deposits 22,245,411 22,167,141 20,502,903
Less: State, county, and municipal deposits (2,344,361) (2,504,315) (2,207,935)
Core deposits excluding state, county, and municipal deposits $ 19,901,050 19,662,826 18,294,968
Tangible Common Equity to Tangible Assets Ratio
Total assets $ 29,171,257 28,792,653 27,633,784
Less: Goodwill (24,431) (24,431) (24,431)
Less: Other intangible assets, net (277) (471) (1,061)
Tangible assets $ 29,146,549 28,767,751 27,608,292
Total shareholders' equity $ 2,953,268 3,000,196 3,030,635
Less: Goodwill (24,431) (24,431) (24,431)
Less: Other intangible assets, net (277) (471) (2,061)
Less: Series C Preferred Stock, no par value (125,980) (125,980) (125,980)
Tangible common equity $ 2,802,580 2,849,314 2,879,163
Total shareholders equity to total assetsratio 10.12% 10.42 10.97
Tangible common equity to tangible assets ratio 9.62% 9.90 10.43
Common Equity Tier 1 (CET1) Ratio (fully phased-in)
Common equity Tier 1 (CET1) $ 2,609,191 $2,660,016 2,592,618
Adjustment related to capital components (125,980) (128,480) (128,480)
CET1 (fully phased-in) $ 2,483,211 2,531,536 2,464,138
Total risk-weighted assets (fully phased-in) $ 26,231,764 25,915,650 24,307,203
Common equity Tier 1 (CET1) ratio (fully phased-in) 9.47% 9.77% 10.14%
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ITEM 3.—QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT MARKET RISK

The information presented in the Market Risk Analysis section of the Management's Discussion and Analysis of Financial Condition and
Results of Operationsisincorporated herein by reference.

ITEM 4.— CONTROLSAND PROCEDURES

In connection with the preparation of this Quarterly Report on Form 10-Q, an evaluation was carried out by Synovus management, with the
participation of Synovus Chief Executive Officer and Chief Financial Officer, of the effectiveness of Synovus' disclosure controls and procedures
(as defined in Rules 13a-15(e) and 15d-15(€) under the Exchange Act). Disclosure controls and procedures are designed to ensure that information
required to be disclosed in reports filed or submitted under the Exchange Act is recorded, processed, summarized and reported within the time
periods specified in SEC rules and forms and that such information is accumulated and communicated to management, including the Chief Executive
Officer and Chief Financial Officer, to allow timely decisions regarding required disclosures. Based on that evaluation, Synovus' Chief Executive
Officer and Chief Financia Officer have concluded that, as of March 31, 2016, Synovus' disclosure controls and procedures were effective.

There have been no material changesin Synovus' internal control over financial reporting (as defined in Rule 13a-15(f) under the Exchange Act)

that occurred during the quarter ended March 31, 2016 that has materially affected, or is reasonably likely to materially affect, Synovus' internal
controls over financial reporting.
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PART Il.-OTHER INFORMATION

ITEM 1. — LEGAL PROCEEDINGS

Synovus and its subsidiaries are subject to various legal proceedings, claims and disputes that arise in the ordinary course of its business.
Additionally, in the ordinary course of business, Synovus and its subsidiaries are subject to regulatory examinations, information gathering
requests, inquiries and investigations. Synovus, like many other financial institutions, has been the target of numerous legal actions and other
proceedings asserting claims for damages and related relief for losses. These actions include mortgage loan and other loan put-back claims, claims
and counterclaims asserted by individual borrowers related to their loans and allegations of violations of state and federal laws and regulations
relating to banking practices, including putative class action matters. In addition to actual damages if Synovus does not prevail in such asserted
legal actions, credit-related litigation could result in additional write-downs or charge-offs of assets, which could adversely affect Synovus' results
of operations during the period in which the write-down or charge-off were to occur.

Based on Synovus' current knowledge and advice of counsel, management presently does not believe that the liabilities arising from these legal
matters will have a material adverse effect on Synovus' consolidated financial condition, results of operations or cash flows. However, it is possible
that the ultimate resolution of these legal matters could have a material adverse effect on Synovus' results of operations and financial condition for
any particular period. For additional information, see "Part | - Item 1. Financial Statements- Note 12 - Legal Proceedings' of this Report, which Note
isincorporated herein by thisreference.

ITEM 1A. - RISK FACTORS

In addition to the other information set forth in this Report, you should carefully consider the factors discussed in “Risk Factors’ in Part |-ltem
1A of Synovus' 2015 Form 10-K which could materially affect its business, financial position, results of operations, cash flows, or future results.
Please be aware that these risks may change over time and other risks may prove to be important in the future. New risks may emerge at any time,
and we cannot predict such risks or estimate the extent to which they may affect our business, financial condition or results of operations, or the
trading price of our securities.

There were no material changes during the period covered by this Report to the risk factors previously disclosed in Synovus' 2015 10-K.

ITEM 2.— UNREGISTERED SALES OF SECURITIESAND USE OF PROCEEDS

(a) None.
(b) None.
(c) Issuer Purchases of Equity Securities:

During the third quarter of 2015, Synovus Board of Directors authorized a $300 million share repurchase program to be completed over the next
15 months. The table below sets forth information regarding repurchases of our common stock during the first quarter of 2016.

Share Repurchases Total Number
of Shares
Repurchased as Maximum Approximate
Part of Dollar Value
Publicly of Shares
Total Number of  Average Announced that May Yet Be
Shares Price Paid Plansor Purchased Under the
Repurchased per Share®  Programs Plansor Programs
January 2016 1615700 $ 29.72 1615700 $ 214,923,133
February 2016 1,967,900 27.62 1,967,900 160,571,125
March 2016 315,000 2711 315,000 152,030,746
Total 3,898,600 $ 28.45 3,898,600 $ 152,030,746

® The average price paid per share is calculated on a trade date basis for all open market transactions and excludes commissions and other transaction expenses.

The foregoing repurchases during the first quarter of 2016 totaled $110.9 million, or 3.9 million shares, of common stock and were purchased
through a combination of open market transactions and privately negotiated transactions, including under plans complying with Rule 10b5-1 under
the Exchange Act.
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ITEM 3. — DEFAULTSUPON SENIOR SECURITIES
None.

ITEM 4.—MINE SAFETY DISCLOSURES
None.

ITEM 5.—OTHER INFORMATION
None.
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ITEM 6.—EXHIBITS

Exhibit
Number

Description

31

3.2

33

34

3.5

41

10.1
12.1
311
312

32

101

Amended and Restated Articles of Incorporation of Synovus, as amended, incorporated by reference to
Exhibit 3.1 of Synovus Quarterly Report on Form 10-Q for the quarter ended June 30, 2010, as filed with the
SEC on August 9, 2010.

Articles of Amendment to the Amended and Restated Articles of Incorporation of Synovus with respect to
the Series C Preferred Stock, incorporated by reference to Exhibit 3.1 to Synovus Current Report on Form 8-K
dated July 25, 2013, asfiled with the SEC on July 25, 2013.

Articles of Amendment to the Amended and Restated Articles of Incorporation of Synovus, incorporated by
reference to Exhibit 3.1 to Synovus Current Report on Form 8-K dated April 29, 2014, asfiled with the SEC on
April 29, 2014.

Articles of Amendment to the Amended and Restated Articles of Incorporation of Synovus, incorporated by
reference to Exhibit 3.1 to Synovus Current Report on Form 8-K dated May 19, 2014, as filed with the SEC on
May 19, 2014.

Bylaws, as amended, of Synovus, incorporated by reference to Exhibit 3.1 of Synovus Current Report on
Form 8-K dated November 8, 2010, as filed with the SEC on November 9, 2010.

Amendment No. 3 dated as of April 20, 2016 to Shareholder Rights Plan between Synovus and American
Stock Transfer and Trust Company, LLC, incorporated by reference to Exhibit 4.1 of Synovus' Current Report
on Form 8-K dated April 20, 2016, asfiled with the SEC on April 21, 2016.

Summary of Board of Directors Compensation.

Ratio of Earningsto Fixed Charges.

Certification of Chief Executive Officer pursuant to Section 302 of the Sarbanes-Oxley Act of 2002.
Certification of Chief Financial Officer pursuant to Section 302 of the Sarbanes-Oxley Act of 2002.

Certification of Chief Executive Officer and Chief Financial Officer pursuant to Section 906 of the Sarbanes-
Oxley Act of 2002.

Interactive Data File

68



Table of Contents

SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the Registrant has duly caused this Report to be signed on its behalf by

the undersigned thereunto duly authorized.

SYNOVUS FINANCIAL CORP.

May 6, 2016 By: /s/ Thomas J. Prescott

Date Thomas J. Prescott
Executive Vice President and Chief Financial Officer
(Duly Authorized Officer and Principal Financia Officer)
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Section 2: EX-10.1 (EXHIBIT 10.1)

SYNOVUSFINANCIAL CORP.
Board of Directors Compensation
(Effective April 21, 2016)

Cash Compensation

Annual Board Retainer $

Annua Board Committee Member Retainers:
Audit Committee
Compensation Committee
Corporate Governance and Nominating Committee
Risk Committee

I B H B

Annual Committee Chair Retainers:**
Audit Committee
Compensation Committee
Corporate Governance and Nominating Committee
Risk Committee

8 B H H

Annual Lead Director Retainer $

**  Note: The committee chair will receive both an annual committee member retainer and an annual committee chair retainer.

Equity Compensation

An award of $55,000 in restricted stock units, which becomes fully vested and transferable upon the earlier to occur of the (x)
completion of three years of service and (y) date the holder reaches age 72.

Exhibit 10.1

50,000

15,000
10,000
10,000
10,000

15,000
10,000
10,000
10,000

20,000



Director Stock Purchase Plan

Annual maximum company cash contribution per director participant to company-sponsored open market stock purchase plan,
with company’s contribution equal to 15% of director participant’s cash contribution, subject to annual maximum contribution

limit by director of $20,000

(Back To Top)

Section 3: EX-12.1 (EXHIBIT 12.1)

SYNOVUSFINANCIAL CORP.
RATIO OF EARNINGS TO FIXED CHARGES

(dollarsin thousands)

Ratio 1 — Including interest on
deposits

Earnings:
Income (loss) from continuing
operations before income taxes

Fixed charges excluding preferred
stock dividends and accretion

Total
Fixed charges:
Interest on deposits
Interest on short-term borrowings
Interest on long-term debt

Portion of rents representative of the
interest factor (1/3) of expense

Preferred stock dividends and
accretion

Total fixed chargesincluding
preferred stock dividends and
accretion

Ratio of earningsto fixed charges

Ratio 2 — Excluding interest on
deposits

Earnings:

Income (loss) from continuing
operations before income taxes

Fixed charges excluding preferred
stock dividends and accretion

Total
Fixed charges:
Interest on short-term borrowings
Interest on long-term debt

Portion of rents representative of the
interest factor (1/3) of expense

Three Months Years Ended December 31,
Ended

March 31, 2016 2015 2014 2013 2012 2011
$ 83,730 358,573 302,559 252,628 31,477 (59,532)
32,912 126,355 117,001 126,379 158,225 225,938
$ 116,642 484,928 419,560 379,007 189,702 166,406
16,015 65,534 55,179 64,392 95,749 173,885
45 168 220 324 614 1,063
15,070 52,942 54,009 54,106 53,659 42,654
1,783 7,711 7,593 7,557 8,203 8,336
2,559 10,238 10,238 40,830 58,703 58,088
$ 35,472 136,593 127,239 167,209 216,928 284,026
3.29x 3.55x 3.30x 2.27x 0.87x 0.59x
$ 83,730 358,573 302,559 252,628 31,477 (59,532)
16,898 60,821 61,822 61,987 62,475 52,053
$ 100,628 419,394 364,381 314,615 93,952 (7,479)
45 168 220 324 614 1,063
15,070 52,942 54,009 54,106 53,659 42,654
1,783 7,711 7,593 7,557 8,203 8,337

3,000

EXHIBIT 12.1



Preferred stock dividends and accretion 2,559 10,238 10,238 40,830 58,703 58,088

Total fixed chargesincluding
preferred stock dividends and
accretion $ 19,457 71,059 72,060 102,817 121,179 110,142

Ratio of earningsto fixed charges 5.17x 5.90x 5.06x 3.06x 0.78x nm
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Section 4: EX-31.1 (EXHIBIT 31.1)

Exhibit 31.1
CERTIFICATION OF CHIEF EXECUTIVE OFFICER

I, Kessel D. Stelling, certify that:

1. | havereviewed this quarterly report on Form 10-Q of Synovus Financial Corp.;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact
necessary to make the statements made, in light of the circumstances under which such statements were made, not misleading
with respect to the period covered by this report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all
material respects the financial condition, results of operations and cash flows of the registrant as of, and for, the periods
presented in thisreport;

4.  The registrant’s other certifying officer(s) and | are responsible for establishing and maintaining disclosure controls and
procedures (as defined in Exchange Act Rules 13a-15(€) and 15d-15(€)) and internal control over financial reporting (as defined in
Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have:

(8 Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed
under Synovus' supervision, to ensure that material information relating to the registrant, including its consolidated
subsidiaries, is made known to Synovus by others within those entities, particularly during the period in which this report
isbeing prepared,;

(b) Designed such internal control over financial reporting, or caused such internal control over financial reporting to be
designed under Synovus' supervision, to provide reasonable assurance regarding the reliability of financial reporting and
the preparation of financial statements for external purposesin accordance with generally accepted accounting principles;

(c) Evauated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report conclusions
about the effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based
on such evaluation; and

(d) Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the
registrant’'s most recent fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has
materially affected, or isreasonably likely to materially affect, the registrant’sinternal control over financial reporting; and

5. The registrant’s other certifying officer(s) and | have disclosed, based on Synovus most recent evaluation of internal control
over financial reporting, to the registrant’s auditors and the audit committee of the registrant’s board of directors (or persons
performing the equivalent functions):

(@ All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting
which are reasonably likely to adversely affect the registrant’s ability to record, process, summarize, and report financial
information; and

(b) Any fraud, whether or not material, that involves management or other employees who have a significant role in the
registrant’sinternal control over financial reporting.

Date: May 6, 2016 BY: /s/ Kessel D. Stelling
Kessel D. Stelling




Chairman of the Board, President and
Chief Executive Officer
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Exhibit 31.2
CERTIFICATION OF CHIEF FINANCIAL OFFICER

I, Thomas J. Prescott, certify that:

1. | havereviewed this quarterly report on Form 10-Q of Synovus Financial Corp.;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact
necessary to make the statements made, in light of the circumstances under which such statements were made, not misleading
with respect to the period covered by this report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all
material respects the financial condition, results of operations and cash flows of the registrant as of, and for, the periods
presented in thisreport;

4.  The registrant’s other certifying officer(s) and | are responsible for establishing and maintaining disclosure controls and
procedures (as defined in Exchange Act Rules 13a-15(€) and 15d-15(€)) and internal control over financial reporting (as defined in
Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have:

(8 Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed
under Synovus' supervision, to ensure that material information relating to the registrant, including its consolidated
subsidiaries, is made known to Synovus by others within those entities, particularly during the period in which this report
isbeing prepared,;

(b) Designed such internal control over financial reporting, or caused such internal control over financial reporting to be
designed under Synovus' supervision, to provide reasonable assurance regarding the reliability of financial reporting and
the preparation of financial statements for external purposesin accordance with generally accepted accounting principles;

(c) Evauated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report conclusions
about the effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based
on such evaluation; and

(d) Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the
registrant’s most recent fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has
materially affected, or isreasonably likely to materially affect, the registrant’sinternal control over financial reporting; and

5. Theregistrant’s other certifying officer(s) and | have disclosed, based on Synovus most recent evaluation of internal control
over financial reporting, to the registrant’s auditors and the audit committee of the registrant’s board of directors (or persons
performing the equivalent functions):

(@ All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting
which are reasonably likely to adversely affect the registrant’s ability to record, process, summarize, and report financial
information; and

(b) Any fraud, whether or not material, that involves management or other employees who have a significant role in the
registrant’sinternal control over financial reporting.

Date: May 6, 2016 BY: /s/ Thomas J. Prescott
Thomas J. Prescott
Chief Financial Officer
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Exhibit 32
CERTIFICATION OF PERIODIC REPORT

Pursuant to Section 906 of the Sarbanes-Oxley Act of 2002, 18 U.S.C. Section 1350, Kessel D. Stelling, the Chief Executive Officer of Synovus
Financial Corp. (the “Company”), and Thomas J. Prescott, the Chief Financial Officer of the Company, hereby certify that, to the best of their
knowledge:

(1) The Company’s Quarterly Report on Form 10-Q for the period ended March 31, 2016 (the “Report”) fully complies with the
reguirements of section 13(a) or section 15(d) of the Securities Exchange Act of 1934; and

(2) Theinformation contained in the Report fairly presents, in al material respects, the financial condition and results of operations of

the Company.
Date: May 6, 2016 BY: /9 Kessel D. Stelling
Kessel D. Stelling
Chairman of the Board, President and Chief Executive
Officer
Date. May 6, 2016 BY: /s/ Thomas J. Prescott

Thomas J. Prescott
Chief Financial Officer

This certification “accompanies’ the Form 10-Q to which it relates, is not deemed filed with the SEC and is not to be incorporated by reference
into any filing of the Company under the Securities Act of 1933, as amended, or the Securities Exchange Act of 1934, as amended (whether made
before or after the date of the Form 10-Q, irrespective of any general incorporation contained in such filing.)
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