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or waiver of all other conditions to the merger described in the enclosed proxy statement/prospectus.

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

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

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

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer or a smaller reporting
company. See the definitions of �large accelerated filer�, �accelerated filer� and �smaller reporting company� in Rule 12b-2 of the Exchange Act.

Large accelerated filer ¨ Accelerated filer x

Non-accelerated filer ¨  (Do not check if a smaller reporting company) Smaller reporting company ¨
If applicable, place an X in the box to designate the appropriate rule provision relied upon in conducting this transaction:

Exchange Act Rule 13e-4(i) (Cross-Border Issuer Tender Offer)   ¨

Exchange Act Rule 143-1(d) (Cross-Border Third-Party Tender Offer)   ¨

The registrant hereby amends this registration statement on such date or dates as may be necessary to delay its effective date until the registrant
shall file a further amendment which specifically states that this registration statement shall thereafter become effective in accordance with
Section 8(a) of the Securities Act of 1933, as amended, or until the registration statement shall become effective on such date as the Commission
acting pursuant to said Section 8(a), may determine.
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Information contained herein is subject to completion or amendment. A registration statement relating to these securities has been filed
with the Securities and Exchange Commission. These securities may not be sold prior to the time the registration statement becomes
effective. This document shall not constitute an offer to sell nor shall there be any sale of these securities in any jurisdiction in which
such offer or sale would be unlawful prior to registration or qualification under the securities laws of any such jurisdiction.

PRELIMINARY�SUBJECT TO COMPLETION�DATED MAY 21, 2013

MERGER PROPOSED � YOUR VOTE IS VERY IMPORTANT

Dear Shareholder:

On February 7, 2013, Renasant Corporation (�Renasant�) and First M&F Corporation (�First M&F�) announced a strategic business combination in
which First M&F will merge with and into Renasant. We believe the proposed merger will result in a stronger financial institution, with a
diverse revenue stream, a well-balanced loan portfolio and an attractive funding base. The combined company, which will retain the Renasant
name, will have approximately $5.8 billion in assets and operate 116 branches across Mississippi, Tennessee, Alabama and Georgia. We are
sending you this joint proxy statement/prospectus to invite you to attend a special meeting of shareholders being held by each company to allow
you to vote on the merger agreement.

If the merger is completed, holders of First M&F common stock will receive 0.6425 of a share of Renasant common stock in exchange for each
share of First M&F common stock held immediately prior to the merger, subject to the payment of cash in lieu of fractional shares. The number
of shares of Renasant common stock that First M&F shareholders will receive in the merger for each share of First M&F common stock
is fixed. The implied value of the consideration First M&F shareholders will receive in the merger will change depending on changes in
the market price of Renasant common stock and will not be known at the time you vote on the merger.

Based on the 10-day average closing price of Renasant�s common stock on the Nasdaq Global Select Market, or the Nasdaq, on February 4,
2013, three days before the public announcement of the merger, the 0.6425 exchange ratio represented approximately $12.35 in value for each
share of First M&F common stock. Based on Renasant�s closing price on May 17, 2013 of $24.31, the 0.6425 exchange ratio represented
approximately $15.62 in value for each share of First M&F common stock. Based on the 0.6425 exchange ratio and the number of shares of First
M&F common stock outstanding and reserved for issuance in connection with various securities as of May 17, 2013, the maximum number of
shares of Renasant common stock issuable in the merger is approximately 6,200,000.

We urge you to obtain current market quotations for Renasant (trading symbol �RNST�) and First M&F (trading symbol �FMFC�) on the
Nasdaq.

The merger is intended to be treated as a reorganization within the meaning of Section 368(a) of the Internal Revenue Code of 1986, as
amended, and holders of First M&F common stock are not expected to recognize any gain or loss for United States federal income tax purposes
on the exchange of shares of First M&F common stock for shares of Renasant common stock in the merger, except with respect to any cash
received in lieu of a fractional share of Renasant common stock.

At the special meeting of Renasant shareholders to be held on June 25, 2013, Renasant shareholders will be asked to vote to adopt and approve
the agreement and plan of merger and certain other matters. Approval of the agreement and plan of merger requires the affirmative vote of a
majority of the votes cast, assuming that a quorum is present.

At the special meeting of First M&F shareholders to be held on June 25, 2013, holders of First M&F common stock will be asked to vote to
adopt and approve the agreement and plan of merger and certain other matters. Holders of First M&F common stock will also be asked to
approve, on an advisory (nonbinding) basis, the compensation that may be paid or become payable to First M&F named executive officers that is
based on or otherwise relates to the merger, which we refer to in this joint proxy statement/prospectus as the �compensation proposal.� Approval
of each of the merger agreement and the compensation proposal requires the affirmative vote of a majority of the votes cast, assuming that a
quorum is present. Holders of First M&F�s outstanding preferred stock are not entitled to and are not being requested to vote at the First M&F
special meeting.

The Renasant board of directors recommends that Renasant shareholders vote �FOR� the adoption and approval of the agreement and
plan of merger.
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The First M&F board of directors recommends that First M&F common shareholders vote �FOR� the adoption and approval of the
agreement and plan of merger and �FOR� the approval, on an advisory (nonbinding) basis, of the compensation that may be paid or
become payable to First M&F named executive officers that is based on or otherwise relates to the merger.

This joint proxy statement/prospectus is dated May             , 2013, and it is first being mailed to Renasant shareholders and First M&F
shareholders, along with the enclosed proxy card, on or about May             , 2013.
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This document describes the special meetings, the merger, the documents related to the merger and other related matters. Please carefully read
this entire document, including �Risk Factors� beginning on page 14 for a discussion of the risks relating to the proposed merger and
owning Renasant common stock after the merger. You also can obtain information about our companies from documents that each of us has
filed with the Securities and Exchange Commission.

E. Robinson McGraw Hugh S. Potts, Jr.
Chairman of the Board of Directors, President and

Chief Executive Officer

Chairman of the Board of Directors and

Chief Executive Officer
Renasant Corporation First M&F Corporation
Neither the Securities and Exchange Commission nor any state securities commission or bank regulatory agency has approved or
disapproved of the Renasant common stock to be issued under this document or passed upon the adequacy or accuracy of this
document. Any representation to the contrary is a criminal offense.

The shares of Renasant common stock to be issued in the merger are not savings or deposit accounts and are not insured by the Federal
Deposit Insurance Corporation or any other governmental agency.
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REFERENCES TO ADDITIONAL INFORMATION

This joint proxy statement/prospectus incorporates important business and financial information about Renasant and First M&F from
documents that Renasant and First M&F, respectively, have filed with the Securities and Exchange Commission and that has not been
included in or delivered with this joint proxy statement/prospectus. This information is available to you without charge upon your
written or oral request. You can obtain documents incorporated by reference in this joint proxy statement/prospectus by requesting
them in writing or by telephone or email from Renasant or First M&F, as the case may be, at the following addresses:

Renasant Corporation First M&F Corporation
209 Troy Street

Attn: Kevin D. Chapman

         Chief Financial Officer

Tupelo, Mississippi 38804-4827

Phone: (662) 680-1450

Email: KChapman@renasant.com

134 West Washington Street

Attn: John G. Copeland

         Chief Financial Officer

Kosciusko, Mississippi 39090

Phone: (662) 289-8594

Email: jcopeland@mfbank.com
You will not be charged for any of these documents that you request. IF YOU WOULD LIKE TO REQUEST DOCUMENTS, PLEASE DO SO
PRIOR TO JUNE 18, 2013, IN ORDER TO RECEIVE THEM BEFORE THE SPECIAL MEETING.

You should rely only on the information contained or incorporated by reference into this document. No one has been authorized to provide you
with information that is different from that contained in, or incorporated by reference into, this document. This document is dated May             ,
2013, and you should assume that the information in this document is accurate only as of such date or such other date as is specified. You should
assume that the information incorporated by reference into this document is only accurate as of the date of such document or such other date as
is specified. Neither the mailing of this document to First M&F shareholders or Renasant shareholders nor the issuance by Renasant of shares of
Renasant common stock in connection with the merger will create any implication to the contrary.

Information on the websites of Renasant or First M&F, or any subsidiary of Renasant or First M&F, is not part of this document. You should not
rely on that information in deciding how to vote.

This document does not constitute an offer to sell, or a solicitation of an offer to buy, any securities, or the solicitation of a proxy, in any
jurisdiction to or from any person to whom it is unlawful to make any such offer or solicitation in such jurisdiction. Except where the
context otherwise indicates, information contained in this document regarding First M&F has been provided by First M&F and
information contained in this document regarding Renasant, as well as all pro forma information, has been provided by Renasant.

See �Where You Can Find More Information� on page             of this joint proxy statement/prospectus for more information about the documents
referred to in this joint proxy statement/prospectus.

Edgar Filing: RENASANT CORP - Form S-4/A

Table of Contents 7



Table of Contents

NOTICE OF SPECIAL MEETING OF SHAREHOLDERS

To be held on June 25, 2013

On June 25, 2013, Renasant Corporation (�Renasant�) will hold a Special Meeting of Shareholders at the Marriott Renaissance Birmingham
Ross Bridge, 4000 Grand Avenue, Birmingham, Alabama 35226 at 11:00 a.m., local time, to consider and vote upon the following matters:

� a proposal to approve the Agreement and Plan of Merger, dated as of February 6, 2013, by and among Renasant, Renasant Bank,
First M&F Corporation (�First M&F�) and Merchants and Farmers Bank, as it may be amended from time to time (referred to as the
�merger agreement�);

� a proposal to approve the adjournment of the special meeting, if necessary or appropriate, in the event that there are not sufficient
votes at the time of the special meeting to approve the foregoing proposal; and

� any other business properly brought before the special meeting or any adjournment or postponement thereof.
The attached joint proxy statement/prospectus describes the terms and conditions of the merger agreement and includes the complete text of the
merger agreement as Annex A. We urge you to read the enclosed materials carefully for a complete description of the merger agreement and the
merger. The accompanying joint proxy statement/prospectus forms a part of this notice.

The Renasant board of directors has fixed the close of business on May 13, 2013, as the record date for the special meeting. Only Renasant
shareholders of record at that time are entitled to notice of, and to vote at, the special meeting, or any adjournment or postponement of the
special meeting. Approval of each of the proposals requires the affirmative vote of a majority of the votes cast, assuming that a quorum is
present.

Whether or not you plan to attend the special meeting, please submit your proxy with voting instructions. Please vote as soon as possible by
accessing the internet site listed on the Renasant proxy card, by calling the toll-free number listed on the Renasant proxy card, or by submitting
your proxy card by mail. To submit your proxy by mail, please complete, sign, date and return the accompanying proxy card in the enclosed
self-addressed, stamped envelope. This will not prevent you from voting in person, but it will help to secure a quorum and avoid added
solicitation costs. Any holder of record of Renasant common stock who is present at the special meeting may vote in person instead of by proxy,
thereby canceling any previous proxy. In any event, a proxy may be revoked in writing at any time before the special meeting in the manner
described in the accompanying document.

The Renasant board of directors has unanimously adopted and approved the merger agreement and recommends that Renasant shareholders vote
�FOR� the approval of the merger agreement and �FOR� the adjournment of the Renasant special meeting if necessary or appropriate to permit
further solicitation of proxies.

By Order of the Board of Directors

E. Robinson McGraw

Chairman of the Board of Directors, President and

Chief Executive Officer
YOUR VOTE IS VERY IMPORTANT. WHETHER OR NOT YOU EXPECT TO ATTEND THE

Edgar Filing: RENASANT CORP - Form S-4/A

Table of Contents 8



SPECIAL MEETING IN PERSON, PLEASE VOTE YOUR SHARES PROMPTLY.
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NOTICE OF SPECIAL MEETING OF SHAREHOLDERS

To be held on June 25, 2013

On June 25, 2013, First M&F Corporation (�First M&F�) will hold a Special Meeting of Shareholders at the Mary Ricks Thornton Cultural
Center, located at the corner of East Washington Street and North Huntington Street, Kosciusko, Mississippi at 11:00 a.m., local time, to
consider and vote upon the following matters:

� a proposal to approve the Agreement and Plan of Merger, dated as of February 6, 2013, by and among Renasant Corporation
(�Renasant�), Renasant Bank, First M&F Corporation and Merchants and Farmers Bank, as it may be amended from time to time
(referred to as the �merger agreement�);

� a proposal to approve, on an advisory (nonbinding) basis, the compensation that may be paid or become payable to First M&F
named executive officers that is based on or otherwise relates to the merger;

� a proposal to approve the adjournment of the special meeting, if necessary or appropriate, in the event that there are not sufficient
votes at the time of the special meeting to approve the foregoing proposal; and

� any other business properly brought before the special meeting or any adjournment or postponement thereof.
The attached joint proxy statement/prospectus describes the terms and conditions of the merger agreement and includes the complete text of the
merger agreement as Annex A. We urge you to read the enclosed materials carefully for a complete description of the merger agreement and the
merger. The accompanying joint proxy statement/prospectus forms a part of this notice.

The First M&F board of directors has fixed the close of business on May 13, 2013, as the record date for the special meeting. Only First M&F
shareholders of record at that time are entitled to notice of, and, if a holder of First M&F common stock, to vote at, the special meeting, or any
adjournment or postponement of the special meeting. Approval of each of the proposals requires the affirmative vote of a majority of the votes
cast, assuming that a quorum is present.

Whether or not you plan to attend the special meeting, please submit your proxy with voting instructions. Please vote as soon as possible by
accessing the internet site listed on the First M&F proxy card, by calling the toll-free number listed on the First M&F proxy card, or by
submitting your proxy card by mail. To submit your proxy by mail, please complete, sign, date and return the accompanying proxy card in the
enclosed self-addressed, stamped envelope. This will not prevent you from voting in person, but it will help to secure a quorum and avoid added
solicitation costs. Any holder of record of First M&F common stock who is present at the special meeting may vote in person instead of by
proxy, thereby canceling any previous proxy. In any event, a proxy may be revoked in writing at any time before the special meeting in the
manner described in the accompanying document.

The First M&F board of directors has unanimously adopted and approved the merger agreement and recommends that First M&F shareholders
vote �FOR� the approval of the merger agreement, �FOR� the approval, on an advisory (nonbinding) basis, of the compensation that may be paid or
become payable to First M&F named executive officers that is based on or otherwise relates to the merger, and �FOR� the adjournment of the First
M&F special meeting if necessary or appropriate to permit further solicitation of proxies.

By Order of the Board of Directors
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Hugh S. Potts, Jr.

Chairman of the Board and

Chief Executive Officer
YOUR VOTE IS VERY IMPORTANT. WHETHER OR NOT YOU EXPECT TO ATTEND THE

SPECIAL MEETING IN PERSON, PLEASE VOTE YOUR SHARES PROMPTLY.
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QUESTIONS AND ANSWERS

The following are answers to certain questions that you may have regarding the Renasant special meeting, the First M&F special meeting and
the merger. We urge you to read carefully the remainder of this document (including the risk factors beginning on page 14) because the
information in this section may not provide all the information that might be important to you in determining how to vote. Additional important
information is also contained in the annexes to, and the documents incorporated by reference in, this document.

Q: What are holders of First M&F common stock being asked to vote on?

A: Holders of First M&F common stock are being asked to vote (1) to adopt and approve an agreement and plan of merger by and among
Renasant, Renasant Bank, First M&F and Merchants and Farmers Bank (�M&F Bank�), (2) to approve, on an advisory (nonbinding) basis, the
compensation that may be paid or become payable to First M&F named executive officers that is based on or otherwise relates to the merger and
(3) to approve the adjournment of the special meeting, if necessary or appropriate, to solicit additional proxies in favor of the adoption and
approval of the merger agreement. Throughout the remainder of this joint proxy statement/prospectus, the agreement and plan of merger is
referred to as the �merger agreement� and the proposal to approve, on an advisory (nonbinding) basis, the compensation that may be paid or
become payable to First M&F named executive officers that is based on or otherwise relates to the merger is referred to as the �compensation
proposal�. In the merger, First M&F will be merged with and into Renasant, and Renasant will be the surviving corporation. Immediately
thereafter, M&F Bank will merge with and into Renasant Bank, and Renasant Bank will be the surviving bank. References to the �merger� refer to
the merger of First M&F with and into Renasant, unless the context clearly indicates otherwise.

Q: What are holders of Renasant common stock being asked to vote on?

A: Holders of Renasant common stock are being asked to vote (1) to adopt and approve the merger agreement and (2) to approve the
adjournment of the special meeting, if necessary or appropriate, to solicit additional proxies in favor of the adoption and approval of the merger
agreement.

Q: What do holders of First M&F common stock need to do now?

A: After you have carefully read this document and have decided how you wish to vote your shares, indicate on your proxy card how you want
your shares to be voted with respect to the adoption and approval of the merger agreement, approval of the compensation proposal and approval
of the adjournment of the First M&F special meeting if necessary or appropriate to solicit additional proxies. When complete, sign, date and
mail your proxy card in the enclosed postage-paid return envelope as soon as possible. Alternatively, you may vote by telephone or through the
internet. Submitting your proxy by internet, telephone or mail or directing your bank or broker to vote your shares will ensure that your shares
are represented and voted at the First M&F special meeting. Your proxy card must be received prior to the special meeting on June 25, 2013 in
order to be counted. If you would like to attend the First M&F special meeting, see �Can I attend the First M&F special meeting and vote my
shares in person?�

Q: What do Renasant shareholders need to do now?

A: After you have carefully read this document and have decided how you wish to vote your shares, indicate on your proxy card how you want
your shares to be voted with respect to the adoption and approval of the merger agreement and approval of the adjournment of the Renasant
special meeting if necessary or appropriate to solicit additional proxies. When complete, sign, date and mail your proxy card in the enclosed
postage-paid return envelope as soon as possible. Alternatively, you may vote by telephone or through the internet. Submitting your proxy by
internet, telephone or mail or directing your bank or broker to vote your shares will ensure that your shares are represented and voted at the
Renasant special meeting. Your proxy card must be received prior to the special meeting on June 25, 2013 in order to be counted. If you would
like to attend the Renasant special meeting, see �Can I attend the Renasant special meeting and vote my shares in person?�

Q: Why is my vote as a holder of First M&F common stock important?

A: If you do not vote by proxy, telephone or internet or vote in person at the First M&F special meeting, it will be more difficult for First M&F
to obtain the necessary quorum to hold its special meeting. In addition, approval of each of the merger agreement and the compensation proposal
requires the affirmative vote of a majority of the votes cast, assuming that a quorum is present. The First M&F board of directors
recommends that you vote to adopt and approve the merger agreement and the compensation proposal.
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Q: Why is my vote as a Renasant shareholder important?

A: If you do not vote by proxy, telephone or internet or vote in person at the Renasant special meeting, it will be more difficult for Renasant to
obtain the necessary quorum to hold its special meeting. In addition, approval of the merger agreement requires the affirmative vote of a
majority of the votes cast, assuming that a quorum is present. The Renasant board of directors recommends that you vote to adopt and
approve the merger agreement.

Q: What will happen if First M&F shareholders do not approve the compensation proposal at the special meeting?

A: Approval of the compensation proposal is not a condition to completion of the merger. The vote on this proposal is an advisory vote and will
not be binding on First M&F (or the combined company that results from the merger) regardless of whether the merger agreement is approved.
Accordingly, because First M&F is contractually obligated to pay the compensation, if the merger agreement is approved and the merger is
consummated, it is expected that the compensation will be payable, subject only to the conditions applicable thereto, regardless of the outcome
of the advisory vote.

Q: If my shares are held in street name by my broker, will my broker automatically vote my shares for me?

A: No. Your broker cannot vote your shares without instructions from you. You should instruct your broker as to how to vote your shares,
following the directions your broker provides to you. Please check the voting form used by your broker. Without instructions, your shares will
not be voted, which will have the effect described below.

Q: What if I abstain from voting or fail to instruct my broker?

A: If you are a holder of First M&F common stock and you abstain from voting or fail to instruct your broker to vote your shares and the broker
submits an unvoted proxy, referred to as a broker non-vote, the abstention or broker non-vote will be counted toward a quorum at the First M&F
special meeting, but it will have no effect on the vote to approve the merger agreement, the compensation proposal or the proposal to adjourn the
special meeting if necessary or appropriate in order to solicit additional proxies.

If you are a holder of Renasant common stock and you abstain from voting or fail to instruct your broker to vote your shares and the broker
submits an unvoted proxy, the abstention or broker non-vote will be counted toward a quorum at the Renasant special meeting, but it will have
no effect on the vote to approve the merger agreement or to approve the proposal to adjourn the special meeting if necessary or appropriate in
order to solicit additional proxies.

Q: Can I attend the First M&F special meeting and vote my shares in person?

A: Yes. All holders of First M&F common stock, including shareholders of record and shareholders who hold their shares through banks,
brokers, nominees or any other holder of record, are invited to attend the First M&F special meeting. Holders of record of First M&F common
stock as of the record date can vote in person at the First M&F special meeting. If you choose to vote in person at the special meeting and if you
are a registered shareholder of record, you should bring the enclosed proxy card and proof of identity. If you hold your shares in street name, you
must obtain and bring a broker representation letter in your name from your bank, broker or other holder of record and proof of identity.
Everyone who attends the special meeting must abide by the rules for the conduct of the meeting, which will be printed on the meeting agenda.
At the appropriate time during the special meeting, the shareholders present will be asked whether anyone wishes to vote in person. You should
raise your hand at this time to receive a ballot to record your vote. Even if you plan to attend the special meeting, First M&F encourages you to
vote by telephone, internet or mail so your vote will be counted if you later decide not to attend the special meeting.

Q: Can I attend the Renasant special meeting and vote my shares in person?

A: Yes. All holders of Renasant common stock, including shareholders of record and shareholders who hold their shares through banks, brokers,
nominees or any other holder of record, are invited to attend the Renasant special meeting. Holders of Renasant common stock as of the record
date can vote in person at the Renasant special meeting. If you choose to vote in person at the special meeting and if you are a registered
shareholder of record or hold shares in the Renasant 401(k) plan or employee stock ownership plan, you should bring the enclosed proxy card
and proof of identity. If you hold your shares in street name, you must obtain and bring a broker representation letter in your name from your
bank, broker or other holder of record and proof of identity. Everyone who attends the special meeting must abide by the rules for the conduct of
the meeting, which will be printed on the meeting agenda. At the appropriate time during the special meeting, the shareholders present will be
asked whether anyone wishes to vote in person. You should raise your hand at this time to receive a ballot to record your vote. Even if you plan
to attend the special meeting, Renasant encourages you to vote by telephone, internet or mail so your vote will be counted if you later decide not
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Q: Is the merger expected to be taxable to First M&F shareholders?

A: Generally, no. The merger is intended to be treated as a reorganization within the meaning of Section 368(a) of the Internal Revenue Code of
1986, as amended, which we refer to as the Code, and holders of First M&F common stock are not expected to recognize any gain or loss for
United States federal income tax purposes on the exchange of shares of First M&F common stock for shares of Renasant common stock in the
merger, except with respect to cash received in lieu of a fractional share of Renasant common stock. You should read �United States Federal
Income Tax Consequences of the Merger� beginning on page             for a more complete discussion of the United States federal income tax
consequences of the merger. Tax matters can be complicated and the tax consequences of the merger to you will depend on your particular tax
situation. You should consult your tax advisor to determine the specific tax consequences of the merger to you.

Q: If I am a holder of First M&F common stock, can I change or revoke my vote?

A: Yes. You may revoke any proxy at any time before it is voted in any of the following ways: (1) by personally appearing and choosing to vote
at the special meeting, if you are the shareholder of record, or you obtain and bring a broker representation letter in your name from your bank,
broker or the holder of record and, in all cases, you bring proof of identity; (2) by written notification to First M&F which is received prior to the
exercise of the proxy; or (3) by a subsequent proxy executed by the person executing the prior proxy and presented at the special meeting. First
M&F shareholders may send their written revocation letter to First M&F Corporation, Attention: Corporate Secretary, 134 West Washington
Street, Kosciusko, Mississippi 39090. If you have voted your shares through the internet, you may revoke your prior internet vote by recording a
different vote using internet voting, or by signing and returning a proxy card dated as of a date that is later than your last internet vote. If you
have voted your shares through a telephone call, you may revoke your prior telephone vote by calling the toll-free number listed on the First
M&F proxy card and recording a different vote, or by signing and returning a proxy card dated as of a date that is later than your last telephone
vote.

Any shareholder entitled to vote in person at the First M&F special meeting may vote in person regardless of whether a proxy has been
previously given, but the mere presence of a shareholder at the special meeting will not constitute revocation of a previously given proxy.

Q: If I am a holder of Renasant common stock, can I change or revoke my vote?

A: Yes. You may revoke any proxy at any time before it is voted in any of the following ways: (1) by personally appearing and choosing to vote
at the special meeting, if you are the shareholder of record or hold shares in the Renasant 401(k) plan or employee stock ownership plan, or you
obtain and bring a broker representation letter in your name from your bank, broker or the holder of record and, in all cases, you bring proof of
identity; (2) by written notification to Renasant which is received prior to the exercise of the proxy; or (3) by a subsequent proxy executed by the
person executing the prior proxy and presented at the special meeting. Renasant shareholders may send their written revocation letter to
Renasant Corporation, Attention: Secretary, 209 Troy Street, Tupelo, Mississippi 38804-4827. If you have voted your shares through the
internet, you may revoke your prior internet vote by recording a different vote using internet voting, or by signing and returning a proxy card
dated as of a date that is later than your last internet vote. If you have voted your shares through a telephone call, you may revoke your prior
telephone vote by calling the toll-free number listed on the Renasant proxy card and recording a different vote, or by signing and returning a
proxy card dated as of a date that is later than your last telephone vote.

Any shareholder entitled to vote in person at the Renasant special meeting may vote in person regardless of whether a proxy has been previously
given, but the mere presence of a shareholder at the special meeting will not constitute revocation of a previously given proxy.

Q: If I am a holder of First M&F common stock with shares represented by stock certificates, should I send in my First M&F stock
certificates now?

A: No. You should not send in your First M&F stock certificates at this time. After completion of the merger, Renasant will cause instructions to
be sent to you for exchanging First M&F stock certificates for shares of Renasant common stock and cash to be paid in lieu of a fractional share
of Renasant common stock. The shares of Renasant common stock that holders of First M&F common stock will receive in the merger will be
issued in book-entry form unless you specifically elect to receive your shares of Renasant common stock in certificated form (the instructions
that Renasant provides you will give you the option to elect to receive certificated shares). Please do not send in your stock certificates with your
proxy card.
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Q: What should I do if I hold my shares of First M&F common stock in book-entry form?

A: You are not required to take any specific actions if you hold your shares of First M&F common stock in book-entry form. After the
completion of the merger, shares of First M&F common stock held in book-entry form will automatically be exchanged for shares of Renasant
common stock in book-entry form unless you specifically request to receive your shares of Renasant common stock in certificated form and cash
to be paid in lieu of a fractional share of Renasant common stock.

Q: Can I place my First M&F stock certificate(s) into book-entry form prior to merger?

A: Yes. First M&F stock certificates can be placed into book-entry form prior to merger. For more information, please contact Rhonda Mink at
(662) 289-8508.

Q: Whom can I contact if I cannot locate my First M&F stock certificate(s)?

A: If you are unable to locate your original First M&F stock certificate(s), you should contact Rhonda Mink at (662) 289-8508.

Q: When do you expect to complete the merger?

A: We currently expect to complete the merger during the third quarter of 2013. However, we cannot assure you when or if the merger will
occur. We must, among other things, first obtain the approvals of holders of First M&F common stock and Renasant shareholders at their
respective special meetings and the required regulatory approvals described below in �The Merger�Regulatory and Third Party Approvals�
beginning on page             .

Q: Whom should I call with questions?

A: First M&F shareholders should contact John G. Copeland, First M&F�s Chief Financial Officer, by telephone at (662) 289-8594. Renasant
shareholders should contact Kevin D. Chapman, Renasant�s Chief Financial Officer, at (662) 680-1450.

First M&F and Renasant have each engaged AST Phoenix Advisors to act as proxy solicitor for their respective shareholder meetings, and so
First M&F and Renasant shareholders may also call AST Phoenix Advisors with any questions toll-free at (877) 478-5038.

iv
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SPECIAL NOTE REGARDING FORWARD-LOOKING STATEMENTS

This joint proxy statement/prospectus and the documents that are made part of this joint proxy statement/prospectus by reference to other
documents filed with the Securities and Exchange Commission, which is sometimes referred to as the SEC, include various forward-looking
statements within the meaning of the Private Securities Litigation Reform Act of 1995 about Renasant and First M&F that are subject to risks
and uncertainties. Congress passed the Private Securities Litigation Reform Act of 1995 in an effort to encourage corporations to provide
information about companies� anticipated future financial performance. This act provides a safe harbor for such disclosure, which protects the
companies from unwarranted litigation if actual results are different from management expectations. This document reflects management�s
current views and estimates of future economic circumstances, industry conditions, company performance, and financial results. These
forward-looking statements are subject to a number of factors and uncertainties which could cause Renasant�s, First M&F�s or the combined
company�s actual results and experience to differ from the anticipated results and expectations expressed in such forward-looking statements.
Forward-looking statements speak only as of the date they are made and neither Renasant nor First M&F assumes any duty to update
forward-looking statements.

In addition to factors previously disclosed in Renasant�s and First M&F�s reports filed with the SEC and those identified elsewhere herein,
forward-looking statements include, but are not limited to, statements about (1) the expected benefits of the transaction between Renasant and
First M&F and between Renasant Bank and M&F Bank, including future financial and operating results, cost savings, enhanced revenues and
the expected market position of the combined company that may be realized from the transaction, and (2) Renasant�s and First M&F�s plans,
objectives, expectations and intentions and other statements contained herein that are not historical facts. Other statements identified by words
such as �expects,� �anticipates,� �intends,� �plans,� �believes,� �seeks,� �estimates,� �targets,� �projects� or words of similar meaning generally are intended to
identify forward-looking statements. The statements are based upon the current beliefs and expectations of Renasant�s and First M&F�s
management and are inherently subject to significant business, economic and competitive risks and uncertainties, many of which are beyond
their respective control. In addition, the forward-looking statements are subject to assumptions with respect to future business strategies and
decisions that are subject to change. Actual results may differ materially from those indicated or implied in the forward-looking statements.

The following risks, among others, could cause actual results to differ materially from the anticipated results or other expectations expressed in
the forward-looking statements:

� the businesses of Renasant and First M&F may not be integrated successfully or the integration may be more difficult,
time-consuming or costly than expected;

� the expected growth opportunities or costs savings from the transaction may not be fully realized or may take longer to realize than
expected;

� revenues following the transaction may be lower than expected as a result of losses of customers or other reasons;

� deposit attrition, operating costs, customer loss and business disruption following the transaction, including difficulties in maintaining
relationships with employees, may be greater than expected;

� governmental approvals of the transaction may not be obtained on the proposed terms or expected timeframe;

� the terms of the proposed transaction may need to be modified to satisfy such approvals or conditions;

� Renasant�s shareholders or holders of First M&F common stock may fail to approve the transaction;
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� reputational risks and the reaction of the companies� customers to the transaction;

� diversion of management time on merger related issues;

� changes in asset quality and credit risk;

� inflation;

� customer acceptance of the combined company�s products and services;

� customer borrowing, repayment, investment and deposit practices;

� the outcome of pending litigation against, among others, First M&F, the current members of its board of directors, M&F Bank,
Renasant and Renasant Bank;

� the introduction, withdrawal, success and timing of business initiatives;

� the impact, extent, and timing of technological changes;

� a weakening of the economies in which the combined company will conduct operations may adversely affect its operating results;

v
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� the U.S. legal and regulatory framework, including those associated with the Dodd-Frank Wall Street Reform and Consumer
Protection Act of 2010, could adversely affect the operating results of the combined company;

� the interest rate environment may compress margins and adversely affect net interest income; and

� competition from other financial services companies in the combined company�s markets could adversely affect operations.
Additional factors that could cause Renasant�s, First M&F�s or the combined company�s results to differ materially from those described in the
forward-looking statements can be found in Renasant�s and First M&F�s reports (such as Annual Reports on Form 10-K, Quarterly Reports on
Form 10-Q and Current Reports on Form 8-K) filed with the SEC and available at the SEC�s website (www.sec.gov). All subsequent written and
oral forward-looking statements concerning Renasant, First M&F or the proposed merger or other matters and attributable to Renasant, First
M&F or any person acting on either of their behalf are expressly qualified in their entirety by the cautionary statements above. Renasant and
First M&F do not undertake any obligation to update any forward-looking statement, whether written or oral, to reflect circumstances or events
that occur after the date the forward-looking statements are made.

vi
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SUMMARY

This summary highlights the material information from this document. It may not contain all of the information that is important to you. We urge
you to carefully read the entire document and the other documents to which we refer in order to fully understand the merger and the related
transactions, including the risk factors set forth on page 14. See �Where You Can Find More Information� on page     . We have included page
references parenthetically to direct you to a more complete description of the topics presented in this summary.

In the Merger, Holders of First M&F Common Stock Will Have a Right to Receive 0.6425 of a Share of Renasant Common Stock per Share
of First M&F Common Stock (page     )

Renasant and First M&F are proposing the merger of First M&F with Renasant. If the merger is completed, First M&F will merge with and into
Renasant, with Renasant being the surviving company, and First M&F common stock will no longer be publicly traded. Under the terms of the
merger agreement, holders of First M&F common stock will have a right to receive 0.6425 (the �exchange ratio�) of a share of Renasant common
stock for each share of First M&F common stock held immediately prior to the merger. Renasant will not issue any fractional shares of Renasant
common stock in the merger. Instead, a holder of First M&F common stock who otherwise would have received a fraction of a share of
Renasant common stock will receive an amount in cash. This cash amount will be determined by multiplying the fraction of a share of Renasant
common stock to which the holder would otherwise be entitled by the average closing price of one share of Renasant common stock as reported
on the Nasdaq for the 10 trading days immediately prior to the date on which the merger is completed, and then rounded to the nearest cent.

Example: If you hold 100 shares of First M&F common stock, you will have a right to receive 64 shares of Renasant common stock and a cash
payment instead of the 0.25 of a share of Renasant common stock that you otherwise would have received.

The merger agreement between Renasant and First M&F governs the merger. The merger agreement is included in this document as Annex A.
Please read the merger agreement carefully. All descriptions in this summary and elsewhere in this document of the terms and conditions of the
merger are qualified by reference to the merger agreement.

What Holders of First M&F Stock Options Will Receive (page     )

Upon completion of the merger, each outstanding option or similar right to acquire First M&F common stock will convert into a fully vested and
exercisable option to purchase a number of shares of Renasant common stock equal to the number of shares of First M&F common stock
underlying such stock option or similar right immediately prior to the merger multiplied by the exchange ratio (rounded down to the nearest
whole share), with an exercise price that equals the exercise price of such First M&F stock option or similar right immediately prior to the
merger divided by the exchange ratio (rounded up to the nearest whole cent) and otherwise on the same terms and conditions as were in effect
immediately prior to the completion of the merger.

Treatment of First M&F CDCI Preferred Stock and Related Warrant (page     )

The merger agreement provides that each outstanding share of First M&F�s Fixed Rate Cumulative Perpetual Preferred Stock, Class B
Non-Voting, Series CD, stated liquidation amount $1,000 per share, issued to the U.S. Department of the Treasury, which we refer to as the U.S.
Treasury, under its Community Development Capital Initiative (the �First M&F CDCI Preferred Stock�), as well as the related warrant held by the
U.S. Treasury, will be either redeemed by First M&F or purchased by Renasant prior to the effective time of the merger. In the event this does
not occur, then each share of First M&F CDCI Preferred Stock issued and outstanding prior to the effective time of the merger will be converted
into the right to receive one share of preferred stock, par value $0.01 per share, of Renasant to be designated, prior to the closing date of the
merger, as Fixed Rate Cumulative Perpetual Preferred Stock, Class B Non-Voting, Series CD, stated liquidation amount $1,000 per share, and
the related warrant will be converted into a warrant to purchase Renasant common stock (after appropriate adjustments to the number of shares
of Renasant common stock purchasable thereunder and the exercise price thereof to reflect the exchange ratio).

The Merger Is Intended to Be Tax-Free to First M&F Shareholders as to the Shares of Renasant Common Stock They Receive (page     )

The merger is intended to be treated as a reorganization within the meaning of Section 368(a) of the Code, and it is a condition to our respective
obligations to complete the merger that each of Renasant and First M&F receive a legal opinion to that effect. Accordingly, the merger generally
will be tax-free to you for United States federal income tax purposes as to the shares of Renasant common stock you receive in the merger,
except for any gain or loss that may result from the receipt of cash in lieu of fractional shares of Renasant common stock that you would
otherwise be entitled to receive. See �United States Federal Income Tax Consequences of the Merger� on page     .
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The United States federal income tax consequences described above may not apply to all holders of First M&F common stock. Your tax
consequences will depend on your individual situation. Accordingly, First M&F strongly urges you to consult your tax advisor for a full
understanding of the particular tax consequences of the merger to you.

Accounting Treatment of Merger (page     )

The merger will be accounted for as an �acquisition,� as that term is used under accounting principles generally accepted in the United States of
America, for accounting and financial reporting purposes.

Comparative Market Prices and Share Information (pages     and     )

Renasant common stock is listed on the Nasdaq under the symbol �RNST.� First M&F common stock is listed on the Nasdaq under the symbol
�FMFC.� The following table shows the closing sale prices of Renasant common stock and First M&F common stock as reported on the Nasdaq
on February 6, 2013, the last trading day before we announced the merger, and on May 17, 2013, the last practicable trading day before the
distribution of this document. This table also shows the implied value of the merger consideration proposed for each share of First M&F
common stock, which we calculated by multiplying the closing price of Renasant common stock on February 4, 2013 and on May 17, 2013,
respectively, by the exchange ratio.

Renasant
Common Stock

First M&F
Common Stock

Implied Value of
One Share of
First M&F
Common
Stock

February 6, 2013 $ 19.44 $ 8.45 $ 12.49
May 17, 2013 $ 24.31 $ 15.31 $ 15.62

The market price of Renasant common stock and First M&F common stock will fluctuate prior to the merger. First M&F shareholders and
Renasant shareholders are urged to obtain current market quotations for the shares prior to making any decision with respect to the merger.

Keefe, Bruyette & Woods, Inc. Has Provided an Opinion to the First M&F Board of Directors Regarding the Merger Consideration (page     
and Annex B)

On February 6, 2013, Keefe, Bruyette & Woods, Inc., sometimes referred to as KBW, rendered its oral opinion to the board of directors of First
M&F, subsequently confirmed in writing, that, as of such date and based upon and subject to the factors and assumptions described to the First
M&F board of directors during its presentation and set forth in its written opinion, the consideration to be paid to the holders of First M&F
common stock in the proposed merger was fair, from a financial point of view, to holders of First M&F common stock. The full text of KBW�s
written opinion, which sets forth the assumptions made, matters considered and limits on the review undertaken in connection with the opinion,
is attached as Annex B to this joint proxy statement/prospectus and is incorporated by reference herein. First M&F shareholders are urged to
read the opinion in its entirety. Pursuant to an engagement letter between First M&F and KBW, First M&F has agreed to pay KBW a customary
transaction fee in connection with the merger, which is payable upon completion of the merger, and a fee for rendering its fairness opinion,
which was paid upon the signing of the merger agreement. KBW�s written opinion is addressed to the board of directors of First M&F, is directed
only to the consideration to be paid in the merger and does not constitute a recommendation as to how any holder of First M&F common stock
should vote with respect to the merger or any other matter. KBW has consented to the use of its opinion letter dated February 6, 2013 and the
references to such letter in this joint proxy statement/prospectus.

Sandler O�Neill + Partners, L.P. Has Provided an Opinion to the Renasant Board of Directors Regarding the Merger Consideration (page     
and Annex C)

In deciding to approve the merger, the Renasant board of directors considered the oral opinion of its financial advisor, Sandler O�Neill + Partners,
L.P., sometimes referred to as Sandler O�Neill, provided to the Renasant board of directors on February 6, 2013 (subsequently confirmed in
writing) that as of the date of the opinion, and based upon and subject to the various assumptions, considerations, qualifications and limitations
set forth in its written opinion, the merger consideration payable to holders of First M&F common stock pursuant to the merger agreement was
fair from a financial point of view to Renasant. A copy of the opinion is attached to this document as Annex C and is incorporated by reference
herein. Renasant shareholders should read the opinion completely and carefully to
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understand the assumptions made, procedures followed, matters considered and limitations of the review undertaken by Sandler O�Neill in
providing its opinion. The opinion of Sandler O�Neill will not reflect any developments that may occur or may have occurred after the date of its
opinion and prior to the completion of the merger. Pursuant to an engagement letter between Renasant and Sandler O�Neill, Renasant has agreed
to pay Sandler O�Neill a customary transaction fee in connection with the merger, which is payable upon completion of the merger, and a fee for
rendering its fairness opinion, which was paid upon the signing of the merger agreement and which will be credited against the aforementioned
transaction fee. Sandler O�Neill addressed its opinion to the Renasant board of directors, and the opinion is not a recommendation as to how any
shareholder of Renasant should vote with respect to the merger or any other matter or as to any action that a shareholder should take relating to
the merger. Sandler O�Neill has consented to the use of its opinion letter dated February 6, 2013 and the references to such letter in this
document.

The First M&F Board of Directors Recommends that Holders of First M&F Common Stock Vote �FOR� the Adoption and Approval of the
Merger Agreement (page     )

The First M&F board of directors believes that the merger is in the best interests of First M&F and its shareholders and has unanimously
approved the merger and the merger agreement. The First M&F board of directors unanimously recommends that holders of First M&F common
stock vote �FOR� the adoption and approval of the merger agreement. In reaching its decision, the First M&F board of directors considered a
number of factors, which are described in more detail in �The Merger�First M&F�s Reasons for the Merger; Recommendation of the First M&F
Board of Directors� on page     . The First M&F board of directors did not assign relative weights to the factors described in that section or the
other factors considered by it. In addition, the First M&F board of directors did not reach any specific conclusion on each factor considered, but
conducted an overall analysis of these factors. Individual members of the First M&F board of directors may have given weights to different
factors.

The Renasant Board of Directors Recommends that Renasant Shareholders Vote �FOR� the Approval of the Merger Agreement (page     )

The Renasant board of directors believes that the merger is in the best interests of Renasant and its shareholders and has unanimously approved
the merger and the merger agreement. The Renasant board of directors unanimously recommends that Renasant shareholders vote �FOR� the
approval of the merger agreement. In reaching its decision, the Renasant board of directors considered a number of factors, which are described
in more detail in �The Merger�Renasant�s Reasons for the Merger; Recommendation of the Renasant Board of Directors� on page     . The Renasant
board of directors did not assign relative weights to the factors described in that section or the other factors considered by it. In addition, the
Renasant board of directors did not reach any specific conclusion on each factor considered, but conducted an overall analysis of these factors.
Individual members of the Renasant board of directors may have given weights to different factors.

First M&F�s Directors and Executive Officers May Receive Additional Benefits from the Merger (page     )

When considering the information contained in this joint proxy statement/prospectus, including the recommendation of First M&F�s board of
directors to vote to adopt and approve the merger agreement, holders of First M&F common stock should be aware that First M&F�s executive
officers and members of First M&F�s board of directors may have interests in the merger that are different from, or in addition to, those of First
M&F shareholders generally. First M&F�s board of directors was aware of and considered these interests, among other matters, in evaluating and
negotiating the merger agreement and the merger (to the extent these interests were in existence at the time of the evaluation and negotiation of
the merger agreement and the merger), and in recommending that the merger agreement be adopted and approved by holders of First M&F
common stock. For information concerning these interests, please see the discussion under the caption �The Merger�Interests of First M&F�s
Directors and Executive Officers in the Merger� on page     .

Holders of First M&F Common Stock Do Not Have Appraisal Rights (page     )

Appraisal rights, also referred to as dissenters� rights, are statutory rights that, if applicable under law, enable shareholders to dissent from an
extraordinary transaction, such as a merger, and to demand that the corporation pay the fair cash value for their shares as determined by a court
in a judicial proceeding instead of receiving the consideration offered to shareholders in connection with the extraordinary transaction. Appraisal
rights are not available in all circumstances, and exceptions to these rights are provided under the Mississippi Business Corporation Act, or
MBCA. As a result of the provisions of the MBCA, the holders of First M&F common stock are not entitled to appraisal rights in the merger.
For more information, see �The Merger�First M&F Shareholders Do Not Have Appraisal Rights in the Merger� beginning on page     .
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Conditions Exist That Must Be Satisfied or Waived for the Merger to Occur (page     )

Currently, Renasant and First M&F expect to complete the merger during the third quarter of 2013. As more fully described in this document
and in the merger agreement, the completion of the merger depends on a number of conditions being satisfied or, where legally permissible,
waived. These conditions include, among others, receipt of the requisite approvals of Renasant�s shareholders and holders of First M&F common
stock, the receipt of all required regulatory approvals (including approval by the Board of Governors of the Federal Reserve System (the �Federal
Reserve�), Federal Deposit Insurance Corporation (the �FDIC�), and the Mississippi Department of Banking and Consumer Finance), and the
receipt of legal opinions by each company regarding the United States federal income tax treatment of the merger.

Renasant and First M&F cannot be certain when, or if, the conditions to the merger will be satisfied or waived, or that the merger will be
completed.

First M&F or Renasant May Terminate the Merger Agreement Under Certain Circumstances (page     )

First M&F and Renasant may mutually agree to terminate the merger agreement before completing the merger, even after First M&F
shareholder approval and/or Renasant shareholder approval, as long as the termination is approved by each of the First M&F and Renasant
boards of directors.

The merger agreement may also be terminated by either party in the following circumstances:

� if the merger has not been completed on or before September 30, 2013, unless the required regulatory approvals are pending and
have not been finally resolved, in which event such date shall be automatically extended to December 31, 2013, unless the failure to
complete the merger by that date is due to the breach of the merger agreement by the party seeking to terminate;

� if there has been a final, non-appealable denial of required regulatory approvals (including the redemption or purchase of the issued
and outstanding shares of First M&F CDCI Preferred Stock and the related warrant prior to or contemporaneously with the merger)
or an injunction prohibiting the transactions contemplated by the merger agreement;

� if the requisite shareholder vote in connection with the merger agreement is not obtained at the Renasant or First M&F shareholder
meeting (or any adjournment or postponement thereof), unless the failure to obtain the requisite shareholder vote shall be due to the
failure of the applicable party to perform or observe its agreements set forth in the merger agreement;

� if there is a breach of the merger agreement that would result in the failure of any of the closing conditions and cannot or has not
been cured within 30 days after the breaching party receives written notice of such breach; or

� if prior to receipt of the other party�s shareholder approval, that other party, its board or any committee of its board (1) withdraws, or
modifies or qualifies in a manner adverse to Renasant or First M&F, as applicable, or refuses to make, the recommendation that its
shareholders approve the merger agreement or (2) adopts, approves, recommends, endorses or otherwise declares advisable certain
business combination proposals, or (3) materially breaches its obligation to call, give notice of, convene and hold its special
shareholders� meeting.

In addition, First M&F may terminate the merger agreement if (1) its board of directors determines in good faith that the holding of the special
meeting, the making of recommendation of the merger agreement or the failure to withdraw, modify or change such recommendation, would
constitute a breach of the fiduciary duties of such directors; or (2) its board of directors determines in good faith (after consultation with its legal
and financial advisors) that (a) a proposed acquisition transaction with an entity other than Renasant would be required in order for its directors
to comply with their fiduciary duties and (b) that such proposed merger is reasonably likely to be consummated and would result in a transaction
more favorable to First M&F�s shareholders from a financial point of view than the merger with Renasant.

For a further description of these provisions see page     .
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Expenses and Termination Fees (page     )

In general, each of First M&F and Renasant will be responsible for all expenses incurred by it in connection with the negotiation and completion
of the transactions contemplated by the merger agreement, subject to specific exceptions discussed in this document. Upon termination of the
merger agreement under specified circumstances, First M&F may be required to pay Renasant a termination fee of $5.8 million. See �The Merger
Agreement�Termination Fee� beginning on page      for a complete discussion of the circumstances under which termination fees will be required
to be paid.

Regulatory Approvals Required for the Merger (page     )

First M&F and Renasant have agreed to use their reasonable best efforts to obtain all regulatory approvals, including all antitrust clearances,
required to complete the transactions contemplated by the merger agreement. The required regulatory approvals include approval from the
Federal Reserve, the FDIC, the United States Department of Justice, the Mississippi Department of Banking and Consumer Finance, state
securities authorities, and various other federal and state regulatory authorities and self-regulatory organizations. First M&F and Renasant have
filed all applications and notifications believed to be necessary to obtain the required regulatory approvals.

Although we do not know of any reason why we cannot obtain the required regulatory approvals in a timely manner, we cannot be certain when
or if we will obtain them.

Litigation Relating to the Merger (page     )

On March, 5, 2013, a putative shareholder class action lawsuit, Zeng. vs. Hugh S. Potts, Jr. et al., was filed in the United States District Court for
the Northern District of Mississippi, Greenville Division, against First M&F, the members of its board of directors, M&F Bank, Renasant and
Renasant Bank. The complaint, which was amended on April 8, 2013, asserts that the First M&F directors violated Sections 14(a) and 20(a) of
the Securities Exchange Act of 1934, as amended, or the Exchange Act, and breached their fiduciary duties and/or violated Mississippi law in
connection with the negotiation and execution of the merger agreement and the disclosures about the merger agreement and that First M&F,
M&F Bank, Renasant and Renasant Bank aided and abetted those alleged violations of the Exchange Act and breaches of fiduciary duties.

On April 5, 2013, a putative derivative lawsuit, Silverii v. Hugh S. Potts, Jr. et al., was filed in the Circuit Court of Attala County of the State of
Mississippi, Fifth Judicial District, against First M&F, the members of its board of directors, M&F Bank, Renasant and Renasant Bank. The
complaint, which was amended on April 22, 2013, asserts that the First M&F directors breached their fiduciary duties and/or violated
Mississippi law in connection with the negotiation and execution of the merger agreement and the disclosures about the merger agreement and
that First M&F, M&F Bank, Renasant and Renasant Bank aided and abetted those alleged breaches of fiduciary duties. On April 30, 2013, the
plaintiff filed a Motion to Compel Limited Expedited Discovery, seeking multiple categories of documents and several depositions on an
expedited basis. On May 10, 2013, the defendants filed a Motion to Stay the derivative proceeding and their opposition to the Motion for
Expedited Discovery.

Both lawsuits seek, among other things, to enjoin the merger and an award of costs and attorneys� fees. Renasant and First M&F believe all of
these claims are without merit and intend to defend vigorously against the claims. For more information, see �The Merger�Litigation Relating to
the Merger� on page     .

Renasant Board of Directors Following Completion of the Merger (page     )

Upon completion of the merger, the number of directors constituting Renasant�s and Renasant Bank�s respective boards of directors will be
increased by two to 18 members each, and Hugh S. Potts, Jr. and Hollis C. Cheek will be appointed to complete the larger boards. Mr. Potts will
serve as a Class 1 director, with a term expiring at the 2015 annual meeting, and Mr. Cheek will serve as a Class 2 director, with a term expiring
at the 2016 annual meeting.

The Rights of Holders of First M&F Common Stock Will Change as a Result of the Merger (page     )

The rights of holders of First M&F common stock are governed by Mississippi law, as well as First M&F�s Articles of Incorporation, as amended
(which we refer to as the M&F Articles), and First M&F�s Amended and Restated Bylaws (or, the M&F Bylaws). After completion of the
merger, the rights of former First M&F shareholders will remain governed by Mississippi law but will instead be governed by Renasant�s Articles
of Incorporation, as amended (which we refer to as the Renasant Articles), and Renasant�s Restated Bylaws, as amended (or, the Renasant
Bylaws). This document contains descriptions of the material differences in shareholder rights beginning on page     .
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First M&F Will Hold its Special Meeting on June 25, 2013 (page     )

The First M&F special meeting will be held on June 25, 2013, at the Mary Ricks Thornton Cultural Center, located at the corner of East
Washington Street and North Huntington Street, Kosciusko, Mississippi at 11:00 a.m., local time. At the special meeting, holders of First M&F
common stock will be asked to:

� adopt and approve the merger agreement;

� approve, on an advisory (nonbinding) basis, the compensation proposal;

� approve the adjournment of the special meeting, if necessary or appropriate, in the event that there are not sufficient votes at the time
of the special meeting to approve the foregoing proposal; and

� vote on any other business properly brought before the special meeting or any adjournment or postponement thereof.
Record Date. Only holders of record of First M&F common stock at the close of business on May 13, 2013 will be entitled to vote at the special
meeting. Each share of First M&F common stock is entitled to one vote. As of the record date of May 13, 2013, there were 9,607,563 shares of
First M&F common stock entitled to vote at the special meeting.

Required Vote. Approval of the merger agreement, the compensation proposal on a nonbinding (advisory) basis and the proposal to adjourn the
special meeting if necessary or appropriate in order to solicit additional proxies in each case requires the affirmative vote of a majority of the
votes cast, assuming that a quorum is present. Assuming that a quorum is present, your failure to vote, an abstention or a broker non-vote will
have no effect on the approval of any of the proposals.

All of the directors of First M&F and M&F Bank have entered into agreements with Renasant pursuant to which they have agreed, in their
capacity as holders of First M&F common stock, to vote all of their shares in favor of the adoption and approval of the merger agreement. As of
the record date, these directors of First M&F and their affiliates had the right to vote approximately 1,316,605 shares of First M&F common
stock, or approximately 13.70% of the outstanding First M&F shares entitled to be voted at the special meeting. We expect these individuals to
vote their First M&F common stock in favor of the approval of the merger agreement in accordance with those agreements.

Renasant Will Hold its Special Meeting on June 25, 2013 (page     )

The Renasant special meeting will be held on June 25, 2013, at the Marriott Renaissance Birmingham Ross Bridge, 4000 Grand Avenue,
Birmingham, Alabama 35226 at 11:00 a.m., local time. At the special meeting, Renasant shareholders will be asked to:

� adopt and approve the merger agreement;

� approve the adjournment of the special meeting, if necessary or appropriate, in the event that there are not sufficient votes at the time
of the special meeting to approve the foregoing proposal; and

� vote on any other business properly brought before the special meeting or any adjournment or postponement thereof.
Record Date. Only holders of record at the close of business on May 13, 2013 will be entitled to vote at the special meeting. Each share of
Renasant common stock is entitled to one vote. As of the record date, there were 25,307,666 shares of Renasant common stock entitled to vote at
the special meeting.
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Required Vote. Approval of the merger agreement and the proposal to adjourn the special meeting if necessary or appropriate in order to solicit
additional proxies in each case requires the affirmative vote of a majority of the votes cast, assuming that a quorum is present. Assuming that a
quorum is present, your failure to vote, an abstention or a broker non-vote will have no effect on the approval of either proposal.

As of the record date, directors and executive officers of Renasant and their affiliates had the right to vote approximately 1,132,082 shares of
Renasant common stock, or approximately 4.47% of the outstanding Renasant common stock entitled to be voted at the special meeting. We
currently expect that each of these individuals will vote their shares of Renasant common stock in favor of the proposals to be presented at the
special meeting.
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Information about the Companies (page     )

First M&F Corporation

First M&F is a Mississippi corporation incorporated in 1979 that is the owner of the seventh largest bank headquartered in Mississippi, M&F
Bank, a Mississippi-chartered bank established in 1890. As of March 31, 2013, First M&F had total assets of approximately $1.551 billion,
deposits of approximately $1.353 billion and total stockholders� equity of approximately $121 million. First M&F operates 42 banking (including
loan production), financial services, mortgage and insurance offices and more than 37 automated teller machines throughout north and north
central Mississippi, west Tennessee and central Alabama. M&F Bank�s deposits are insured by the FDIC.

The principal executive offices of First M&F are located at 134 West Washington Street, Kosciusko, Mississippi 39090, and its telephone
number is (662) 289-5121. Additional information about First M&F and its subsidiaries is included in documents incorporated by reference in
this document. See �Where You Can Find More Information� on page     .

Renasant Corporation

Renasant is a Mississippi corporation incorporated in 1982 that is the owner of the fourth largest bank headquartered in Mississippi, Renasant
Bank, a Mississippi-chartered bank incorporated in 1904. Through Renasant Bank, Renasant is also the owner of Renasant Insurance Agency,
Inc. As of March 31, 2013, Renasant had total assets of approximately $4.267 billion, deposits of approximately $3.555 billion and total
shareholders� equity of approximately $502 million. Renasant operates 84 banking (including loan production), wealth management and
insurance offices throughout north and north central Mississippi, Tennessee, north and central Alabama and north Georgia. Renasant Bank�s
deposits are insured by the FDIC.

The principal executive offices of Renasant are located at 209 Troy Street, Tupelo, Mississippi 38804-4827, and its telephone number is
(662) 680-1001. Additional information about Renasant and its subsidiaries is included in documents incorporated by reference in this
document. See �Where You Can Find More Information� on page     .
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SELECTED CONSOLIDATED HISTORICAL FINANCIAL DATA OF RENASANT

Set forth below are highlights from Renasant�s consolidated financial data as of and for the three months ended March 31, 2013 and 2012 and the
years ended December 31, 2012 through December 31, 2008. The results of operations for the three months ended March 31, 2013 and March
31, 2012 are not necessarily indicative of the results of operations for the full year or any other interim period. Renasant management prepared
the unaudited information on the same basis as it prepared Renasant�s audited consolidated financial statements. In the opinion of Renasant
management, this information reflects all adjustments, consisting of only normal recurring adjustments, necessary for a fair presentation of this
data for those dates. You should read this information in conjunction with Renasant�s consolidated financial statements and related notes included
in Renasant�s Annual Report on Form 10-K for the year ended December 31, 2012 and its Quarterly Report on Form 10-Q for the three months
ended March 31, 2013, each of which is incorporated by reference in this document and from which this information is derived. See �Where You
Can Find More Information� on page __.

(In Thousands, Except Share Data) (Unaudited)(1)

Three months
ended
March
31,

Three months
ended
March
31,

At and for the years ended
December 31,

2013 2012 2012 2011 2010 2009 2008
Summary of Operations
Interest income $ 38,945 $ 40,505 $ 159,313 $ 170,687 $ 165,483 $ 170,316 $ 200,177
Interest expense 5,564 7,662 25,975 41,401 60,277 71,098 91,520

Net interest income 33,381 32,843 133,338 129,286 105,206 99,218 108,657
Provision for loan losses 3,050 4,800 18,125 22,350 30,665 26,890 22,804
Noninterest income 17,355 16,387 68,711 64,699 92,692 57,493 54,548
Noninterest expense 37,557 36,621 150,459 136,960 120,540 105,440 107,689

Income before income taxes 10,109 7,809 33,465 34,675 46,693 24,381 32,712
Income taxes 2,538 1,835 6,828 9,043 15,018 5,863 8,660

Net income $ 7,571 $ 5,974 $ 26,637 $ 25,632 $ 31,675 $ 18,518 $ 24,052

Dividend payout 56.67% 70.83% 64.15% 66.67% 49.28% 78.16% 59.65% 
Per Common Share Data
Net income � Basic $ 0.30 $ 0.24 $ 1.06 $ 1.02 $ 1.39 $ 0.88 $ 1.15
Net income � Diluted 0.30 0.24 1.06 1.02 1.38 0.87 1.14
Book value 19.93 19.50 19.80 19.44 18.75 19.45 19.00
Closing price(2) 22.38 16.28 19.14 15.00 16.91 13.60 17.03
Cash dividends declared
and paid 0.17 0.17 0.68 0.68 0.68 0.68 0.68
Financial Condition Data
Assets $ 4,267,658 $ 4,176,490 $ 4,178,616 $ 4,202,008 $ 4,297,327 $ 3,641,081 $ 3,715,980
Loans, net of unearned
income 2,808,310 2,600,046 2,810,253 2,581,084 2,524,590 2,347,615 2,530,886
Securities 740,613 834,419 674,077 796,341 834,472 714,164 695,106
Deposits 3,555,175 3,473,166 3,461,221 3,412,237 3,468,151 2,576,100 2,344,331
Borrowings 164,063 171,753 164,706 254,709 316,436 618,024 933,976
Shareholders� equity 502,375 489,611 498,208 487,202 469,509 410,122 400,371
Selected Ratios
Return on average:
Total assets 0.73% 0.57% 0.64% 0.60% 0.80% 0.50% 0.65% 
Shareholders� equity 6.12% 4.88% 5.39% 5.34% 7.16% 4.56% 5.97% 

11.93% 11.65% 11.96% 11.27% 11.21% 10.96% 10.87% 
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Average shareholders�
equity to average assets
Shareholders� equity to
assets 11.77% 11.72% 11.92% 11.59% 10.93% 11.26% 10.77% 
Allowance for loan losses
to total loans, net of
unearned income(3) 1.79% 1.94% 1.72% 1.98% 2.07% 1.67% 1.38% 
Allowance for loan losses
to nonperforming loans(3) 166.19% 145.15% 146.90% 127.00% 84.32% 78.25% 87.45% 
Nonperforming loans to
total loans, net of unearned
income(3) 1.08% 1.33% 1.17% 1.56% 2.46% 2.13% 1.58% 

(1) Selected consolidated financial data includes the effect of mergers and other acquisition transactions from the date of each merger or other
transaction. On February 4, 2011, Renasant Bank acquired specified assets and assumed specified liabilities of American Trust Bank, a
Georgia-chartered bank headquartered in Roswell, Georgia (�American Trust�), from the FDIC, as receiver for American Trust. On July 23,
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2010, Renasant Bank acquired specified assets and assumed specified liabilities of Crescent Bank & Trust Company, a Georgia-chartered
bank headquartered in Jasper, Georgia (�Crescent�), from the FDIC, as receiver for Crescent. Refer to Item 1, Business, and Note B, �Mergers
and Acquisitions,� in the Notes to Consolidated Financial Statements in Item 8, Financial Statements and Supplementary Data, in Renasant�s
Annual Report on Form 10-K for the year ended December 31, 2012, filed with the SEC on March 8, 2013 and incorporated by reference
herein, for additional information about the transaction involving American Trust and Crescent.

(2) Reflects the closing price on the Nasdaq on the last trading day of Renasant�s first fiscal quarter or the fiscal year, as applicable.
(3) Excludes assets covered under loss-share agreements with the FDIC.
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SELECTED CONSOLIDATED HISTORICAL FINANCIAL DATA OF FIRST M&F

Set forth below are highlights from First M&F�s consolidated financial data as of and for the three months ended March 31, 2013 and 2012 and
the years ended December 31, 2012 through December 31, 2008. The financial condition and results of operations for the three months ended
March 31, 2013 and March 31, 2012 are unaudited and are not necessarily indicative of the results of operations for the full year or any other
interim period. First M&F management prepared the unaudited information on the same basis as it prepared First M&F�s audited consolidated
financial statements. In the opinion of First M&F management, this information reflects all adjustments, consisting of only normal recurring
adjustments, necessary for a fair presentation of this data for those dates. You should read this information in conjunction with First M&F�s
consolidated financial statements and related notes included in First M&F�s Annual Report on Form 10-K for the year ended December 31, 2012
and its Quarterly Report on Form 10-Q for the three months ended March 31, 2013, each of which is incorporated by reference in this document
and from which this information is derived. See �Where You Can Find More Information� on page     .
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(Thousands, except per share data)

At and for the years ended December 31,
Three
Months
Ended

March 31,
2013

Three
Months
Ended

March 31,
2012 2012 2011 2010 2009 2008

EARNINGS
Interest income $ 14,401 $ 16,205 $ 62,922 $ 68,715 $ 71,692 $ 78,833 $ 93,288
Interest expense 2,174 3,241 11,529 16,851 23,891 31,239 41,292
Net interest income 12,227 12,964 51,393 51,864 47,801 47,594 51,996
Provision for loan losses 1,280 2,280 8,520 9,720 9,220 49,601 19,734
Noninterest income 5,702 5,421 22,798 21,574 20,521 19,970 21,131
Noninterest expense 12,939 13,986 56,278 58,334 54,490 95,872 54,284
Income taxes 1,112 512 2,408 1,011 602 (18,104) (1,436) 
Noncontrolling interests �  �  �  �  (1) (6) 19
Net income (loss) $ 2,598 $ 1,607 $ 6,985 $ 4,373 $ 4,011 $ (59,799) $ 526
Net interest income, taxable
equivalent $ 12,458 $ 13,181 $ 52,263 $ 52,764 $ 48,921 $ 49,076 $ 53,469
Cash dividends paid on common
stock $ 96 $ 92 $ 380 $ 368 $ 366 $ 1,466 $ 4,772
Dividends paid and accretion on
preferred stock $ 497 $ 463 $ 1,901 $ 1,774 $ 1,692 $ 1,464 $ �  
PER COMMON SHARE
Net income (loss) � basic $ .22 $ .12 $ 0.54 $ 0.28 $ 1.66 $ (6.69) $ 0.06
Cash dividends paid � common .01 .01 .04 .04 .04 .16 .52
Book value � common 11.00 10.20 10.79 10.05 9.96 8.36 15.00
Closing stock price � common 14.15 4.80 6.98 2.84 3.74 2.21 8.46
SELECTED AVERAGE
BALANCES
Assets $ 1,570,994 $ 1,607,013 $ 1,579,007 $ 1,594,284 $ 1,590,942 $ 1,645,160 $ 1,621,703
Earning assets, amortized cost 1,431,054 1,445,332 1,424,674 1,435,537 1,426,812 1,490,413 1,455,836
Loans held for investment 977,198 983,800 981,144 1,032,137 1,045,467 1,122,307 1,200,628
Investments, amortized cost 353,560 334,591 351,893 298,836 277,393 290,963 232,274
Total deposits 1,369,785 1,409,393 1,378,496 1,389,284 1,353,643 1,321,470 1,270,547
Equity 119,209 110,745 114,084 109,370 107,166 139,156 142,024
SELECTED PERIOD END
BALANCES
Assets $ 1,550,520 $ 1,607,142 $ 1,601,683 $ 1,568,651 $ 1,603,964 $ 1,662,968 $ 1,596,865
Earning assets, carrying value 1,423,871 1,451,049 1,449,362 1,407,578 1,440,420 1,507,966 1,427,344
Loans held for investment 987,657 979,495 975,473 996,340 1,060,146 1,058,340 1,176,595
Investments, carrying value 377,051 365,970 348,562 320,774 276,929 284,550 227,145
Total deposits 1,352,775 1,410,508 1,402,675 1,371,463 1,375,412 1,388,263 1,261,387
Equity 120,771 111,355 118,443 109,596 107,065 104,630 135,968
SELECTED RATIOS
Return on average assets 0.67% 0.40% 0.44% 0.27% 0.25% (3.63)% 0.03% 
Return on average equity 8.84 5.84 6.12 4.00 3.74 (42.97) 0.37
Average equity to average assets 7.59 6.89 7.23 6.86 6.74 8.46 8.76
Dividend payout ratio 4.55 8.33 7.41 14.29 2.41 �  866.67
Price to earnings 16.08x 10.00x 12.93x 10.14x 2.25x �  141.00x 
Price to book 1.29x 0.47x 0.65x 0.28x 0.38x 0.26x 0.56x 
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UNAUDITED SELECTED PRO FORMA CONDENSED COMBINED FINANCIAL INFORMATION

The following table shows unaudited pro forma condensed combined financial information about the financial condition and results of
operations after giving effect to the merger and the planned redemption by First M&F (or purchase by Renasant) of the First M&F CDCI
Preferred Stock from the U.S. Treasury (the related warrant is expected to be redeemed by First M&F, or purchased by Renasant, concurrently;
however, the price cannot be reasonably estimated at this time, and so the effects of this transaction are not reflected in the table below). The
unaudited pro forma condensed combined financial information assumes that the merger is accounted for under the acquisition method of
accounting, and that Renasant will record the assets and liabilities of First M&F at their respective fair values as of the date the merger is
completed. The unaudited pro forma condensed combined balance sheets give effect to the transactions as if the transactions had occurred on
March 31, 2013 and December 31, 2012 . The unaudited pro forma condensed combined income statements for the three months ended
March 31, 2013 and for the year ended December 31, 2012 give effect to the transactions as if the transactions had become effective at
January 1, 2012. The unaudited selected pro forma condensed combined financial information has been derived from and should be read in
conjunction with the consolidated financial statements and the related notes of both Renasant and First M&F, which are incorporated in this
document by reference, and in conjunction with the more detailed unaudited pro forma condensed combined financial information, including the
notes thereto, appearing elsewhere in this document. See �Where You Can Find More Information� on page and �Unaudited Pro Forma Condensed
Combined Financial Information� on page     .

The unaudited pro forma condensed combined financial information is presented for illustrative purposes only and does not indicate the financial
results of the combined company had the companies actually been combined at the beginning of the period presented, nor the impact of possible
business model changes. The unaudited pro forma condensed combined financial information also does not consider any potential impacts of
current market conditions on revenues, expense efficiencies, asset dispositions and share repurchases, among other factors. In addition, as
explained in more detail in the accompanying notes to the unaudited pro forma condensed combined financial information, the preliminary
determinations of the fair value of assets acquired and liabilities assumed reflected in the unaudited pro forma condensed combined financial
information is subject to adjustment and may vary significantly from the actual fair values that will be recorded upon completion of the merger.

Three Months Ended
March 31, 2013

Year Ended
December 31, 2012

Income Statement (in thousands)
Net interest income $ 46,156 $ 186,762
Noninterest income 23,037 91,509
Total revenue 69,193 278,271
Provision for loan losses 4,330 26,645
Noninterest expense 51,360 210,734
Income before income taxes 13,503 40,892
Provision for income taxes 3,530 8,489
Net income 9,973 32,403
Balance Sheet (in thousands)
Cash and due from banks $ 264,161 $ 291,544
Net loans 3,682,783 3,674,700
Total assets 5,843,469 5,798,243
Total deposits 4,912,282 4,868,228
Total borrowed funds 218,907 222,150
Total shareholders� equity 652,678 638,836
Regulatory Capital Ratios
Tier 1 capital to average assets (leverage) 8.36% 8.36% 
Tier 1 capital to risk-weighted assets 11.12% 11.02% 
Total capital to risk-weighted assets 12.25% 12.10% 
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COMPARATIVE PER SHARE DATA

The following table sets forth for Renasant common stock and First M&F common stock certain historical, pro forma and pro forma-equivalent
per share financial information. The pro forma and pro forma-equivalent per share information gives effect to the merger and the planned
redemption by First M&F (or purchase by Renasant) of the First M&F CDCI Preferred Stock from the U.S. Treasury as if the transactions had
been effective as of the dates presented, in the case of the book value data, and as if the transactions had become effective on January 1, 2012, in
the case of the net income and dividends declared data (the related warrant is expected to be redeemed by First M&F, or purchased by Renasant,
concurrently with the redemption or purchase of the First M&F CDCI Preferred Stock; however, the price cannot be reasonably estimated at this
time, and so the effects of this transaction are not reflected in the table below). The unaudited pro forma data in the table assumes that the merger
is accounted for using the acquisition method of accounting and represents a current estimate based on available information of the combined
company�s results of operations. The pro forma financial adjustments record the assets and liabilities of First M&F at their estimated fair values
and are subject to adjustment as additional information becomes available and as additional analyses are performed. See �Unaudited Pro Forma
Condensed Combined Financial Information� on page     . The information in the following table is based on, and should be read together with,
the historical financial information that Renasant and First M&F have presented in their respective prior filings with the SEC. See �Where You
Can Find More Information� on page     .

We anticipate that the merger will provide the combined company with financial benefits that include reduced operating expenses and revenue
enhancement opportunities. The unaudited pro forma information, while helpful in illustrating the financial characteristics of the combined
company under one set of assumptions, does not reflect the impact of possible business model changes as a result of current market conditions
which may impact revenues, expense efficiencies, asset dispositions, share repurchases and other factors. It also does not necessarily reflect what
the historical results of the combined company would have been had the companies been combined during these periods nor is it indicative of
the results of operations in future periods or the future financial position of the combined company. The Comparative Per Share Data table for
the three months ended March 31, 2013 and for the year ended December 31, 2012 combines the historical income per share data of Renasant
and subsidiaries and First M&F and subsidiaries giving effect to the transactions as if the merger, using the acquisition method of accounting,
and the planned redemption by First M&F (or purchase by Renasant) of the First M&F CDCI Preferred Stock from the U.S. Treasury had
become effective on January 1, 2012. The pro forma adjustments are based upon available information and certain assumptions that Renasant�s
management believes are reasonable. Upon completion of the merger, the operating results of First M&F will be reflected in the consolidated
financial statements of Renasant on a prospective basis.

March 31, 2013 December 31, 2012
(3 months) (12 months)

Income*

Book Value 
�

Common**

Cash Dividends 
�

Common Income*

Book Value 
�

Common**

Cash Dividends 
�

Common
Renasant Historical $ 0.30 $ 19.93 $ 0.17 $ 1.06 $ 19.80 $ 0.68
First M&F Historical 0.22 11.00 0.01 0.54 10.79 0.04
Pro Forma Combined 0.32 20.80 0.17 1.03 20.38 0.68
Per Equivalent First M&F Share*** 0.20 13.36 0.11 0.66 13.09 0.44

* Income per share is calculated on diluted shares.
** Book Value per share is calculated on the number of shares outstanding as of the end of the period.
*** Per Equivalent First M&F Share is pro forma combined multiplied by the exchange factor of 0.6425.
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RISK FACTORS

In addition to the other information included in or incorporated by reference into this joint proxy statement/prospectus, including the matters
addressed under the heading �Special Note Regarding Forward-Looking Statements� on page      of this joint proxy statement/prospectus and
the matters discussed under the caption �Risk Factors� in the Annual Report on Form 10-K for the year ended December 31, 2012 filed by
Renasant (as updated by subsequently filed Forms 10-Q and other reports filed with the SEC), Renasant shareholders and holders of First M&F
common stock should consider the matters described below in determining whether to adopt and approve the merger agreement. If any of the
following risks or other risks which have not been identified or which Renasant and First M&F may believe are immaterial or unlikely, actually
occur, the business, financial condition and results of operations of the combined company could be harmed. Many factors, including those
described below, could cause actual results to differ materially from those discussed in forward-looking statements.

Because the market price of Renasant common stock will fluctuate, holders of First M&F common stock cannot be sure of the market value
of the merger consideration they will receive.

Upon completion of the merger, each share of First M&F common stock will be converted into merger consideration consisting of 0.6425 of a
share of Renasant common stock. The market value of the merger consideration may vary from the closing price of Renasant common stock on
the date we announced the merger, on the date that this document was mailed to First M&F shareholders, on the date of the special meeting of
the First M&F shareholders and on the date we complete the merger and thereafter. Any change in the market price of Renasant common stock
prior to completion of the merger will affect the market value of the merger consideration that First M&F shareholders will receive upon
completion of the merger. Accordingly, at the time of the special meeting, First M&F shareholders will not know or be able to calculate the
market value of the merger consideration they would receive upon completion of the merger. Neither company is permitted to terminate the
merger agreement or resolicit the vote of First M&F shareholders solely because of changes in the market prices of either company�s stock. There
will be no adjustment to the merger consideration for changes in the market price of either shares of Renasant common stock or shares of First
M&F common stock. Stock price changes may result from a variety of factors, including general market and economic conditions, changes in
our respective businesses, operations and prospects, and regulatory considerations. Many of these factors are beyond our control. You should
obtain current market quotations for shares of Renasant common stock and for shares of First M&F common stock before you vote.

Holders of First M&F common stock will have a reduced ownership and voting interest after the merger and will exercise less influence over
management.

Holders of First M&F common stock currently have the right to vote in the election of the First M&F board of directors and on other matters
affecting First M&F. When the merger occurs, each holder of First M&F common stock that receives shares of Renasant common stock will
become a shareholder of Renasant with a percentage ownership of the combined organization that is smaller than such shareholder�s current
percentage ownership of First M&F. Because of this, holders of First M&F common stock will have less influence on the management and
policies of Renasant than they now have on the management and policies of First M&F.

Renasant may not be able to successfully integrate First M&F or realize the anticipated benefits of the merger.

Renasant�s merger with First M&F involves the combination of two bank holding companies that previously have operated independently. A
successful combination of the operations of the two entities will depend substantially on Renasant�s ability to consolidate operations, systems and
procedures and to eliminate redundancies and costs. Renasant may not be able to combine the operations of First M&F with its operations
without encountering difficulties, such as:

� the loss of key employees and customers;

� the disruption of operations and business;

� inability to maintain and increase competitive presence;

� deposit attrition, customer loss and revenue loss;
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� unexpected problems with costs, operations, personnel, technology and credit; and/or

� problems with the assimilation of new operations, sites or personnel, which could divert resources from regular banking operations.
Additionally, general market and economic conditions of governmental actions affecting the financial industry generally may inhibit Renasant�s
successful integration of First M&F.

Further, Renasant entered into the merger agreement with the expectation that the merger will result in various benefits including, among other
things, benefits relating to enhanced revenues, a strengthened market position for the combined company throughout Renasant�s footprint,
cross-selling opportunities, technology, cost savings and operating efficiencies. Achieving the anticipated benefits of the merger is subject to a
number of uncertainties, including whether Renasant integrates First M&F in an efficient and effective manner, and general competitive factors
in the marketplace. Renasant also believes that its ability to successfully integrate First M&F with its operations will depend to a large degree
upon its ability to retain First M&F�s existing management personnel. Although Renasant has entered into retention agreements with certain key
employees of First M&F since the merger agreement was signed, there can be no assurances that these key employees will not depart. See �The
Merger�Interests of Certain First M&F Directors and Executive Officers in the Merger� beginning on page     .

Renasant�s failure to achieve these anticipated benefits could result in increased costs, decreases in the amount of expected revenues and
diversion of management�s time and energy and could materially impact its business, financial condition and operating results. In addition, the
attention and effort devoted to the integration of First M&F with Renasant�s existing operations may divert management�s attention from other
important issues and could seriously harm its business. Finally, any cost savings that are realized may be offset by losses in revenues or other
charges to earnings.

The market price of Renasant common stock after the merger may be affected by factors different from those currently affecting the shares
of First M&F or Renasant common stock.

The businesses of Renasant and First M&F differ in important respects and, accordingly, the results of operations of the combined company and
the market price of the combined company�s shares of common stock may be affected by factors different from those currently affecting the
independent results of operations of Renasant and First M&F. For a discussion of the businesses of Renasant and First M&F and of certain
factors to consider in connection with those businesses, see the documents incorporated by reference in this document and referred to under
�Where You Can Find More Information� beginning on
page     .

The merger agreement limits First M&F�s ability to pursue an alternative acquisition proposal and requires First M&F to pay a termination
fee of $5.8 million under limited circumstances relating to alternative acquisition proposals.

The merger agreement prohibits First M&F from soliciting, initiating, endorsing or knowingly encouraging or facilitating certain alternative
acquisition proposals with any third party, unless the directors determine in good faith (after consultation with legal and financial advisors) that
(1) a proposed acquisition transaction with an entity other than Renasant would be required in order for its directors to comply with their
fiduciary duties and (2) that such alternative transaction is reasonably likely to be consummated and would result in a transaction more favorable
to First M&F�s shareholders from a financial point of view than the merger with Renasant. See �The Merger Agreement�No Solicitation� on page
    . The merger agreement also provides for the payment by First M&F of a termination fee in the amount of $5.8 million in the event that either
party terminates the merger agreement for certain reasons. These provisions might discourage a potential competing acquiror that might have an
interest in acquiring all or a significant part of First M&F from considering or proposing such an acquisition. See �The Merger
Agreement�Termination Fee� on page     .

Renasant and First M&F have not obtained updated fairness opinions from Sandler O�Neill and KBW, respectively, reflecting changes in
circumstances that may have occurred since the signing of the merger agreement.

Renasant and First M&F have not obtained updated opinions as of the date of this document from Sandler O�Neill and KBW, which are
Renasant�s and First M&F�s respective financial advisors, regarding the fairness, from a financial point of view, of the consideration to be paid in
connection with the merger. Changes in the operations and prospects of Renasant or First M&F, general market and economic conditions and
other factors which may be beyond the control of Renasant and First M&F, and on which the fairness opinions were based, may have altered the
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value of Renasant or First M&F or the prices of shares of Renasant common stock and shares of First M&F common stock as of the date of this
document, or may alter such values and prices by the time the merger is completed. The opinions do not speak as of any date other than the dates
of those opinions. For a description of the opinions that Renasant and First M&F received from their respective financial advisors, please refer to
�The Merger�Opinion of Renasant�s Financial Advisor� beginning on page     , and �The Merger�Opinion of First M&F�s Financial Advisor� beginning
on page     . For a description of the other factors considered by Renasant�s board of directors in determining to approve the merger, please refer
to �The Merger�Renasant�s Reasons for the Merger; Recommendation of the Renasant Board of Directors� beginning on page     . For a description
of the other factors considered by First M&F�s board of directors in determining to approve the merger, please refer to �The Merger�First M&F�s
Reasons for the Merger; Recommendation of the First M&F Board of Directors� beginning on page     .

The merger is subject to the receipt of consents and approvals from government entities that may impose conditions that could have an
adverse effect on the combined company following the merger.

Before the merger may be completed, various approvals or consents must be obtained from the Federal Reserve, the FDIC, and various domestic
bank, securities, antitrust and other regulatory authorities. These government entities, including the Federal Reserve, may impose conditions on
the completion of the merger or require changes to the terms of the merger. Although Renasant and First M&F do not currently expect that any
material conditions or changes would be imposed, there can be no assurances that they will not be. Such conditions or changes could have the
effect of delaying completion of the merger or imposing additional costs on or limiting the revenues of the combined company following the
merger, any of which might have an adverse effect on the combined company following the merger.

If the merger is not completed, Renasant and First M&F will have incurred substantial expenses without realizing the expected benefits of
the merger.

Each of Renasant and First M&F has incurred substantial expenses in connection with the negotiation and completion of the transactions
contemplated by the merger agreement, as well as the costs and expenses of filing, printing and mailing this joint proxy statement/prospectus
and all filing and other fees paid to the SEC in connection with the merger. If the merger is not completed, Renasant and First M&F would have
to recognize these expenses without realizing the expected benefits of the merger.

The merger is subject to certain closing conditions that, if not satisfied or waived, will result in the merger not being completed, which may
cause the market price of Renasant common stock or First M&F common stock to decline.

The merger is subject to customary conditions to closing, including the receipt of required regulatory approvals and approvals of Renasant�s
shareholders and holders of First M&F common stock. If any condition to the merger is not satisfied or waived, to the extent permitted by law,
the merger will not be completed. In addition, Renasant and First M&F may terminate the merger agreement under certain circumstances even if
the merger is approved by Renasant�s shareholders and holders of First M&F common stock, including but not limited to if the merger has not
been completed on or before September 30, 2013. If Renasant and First M&F do not complete the merger, the market price of Renasant common
stock or First M&F common stock may decline to the extent that the current market prices of those shares reflect a market assumption that the
merger will be completed. In addition, neither company would realize any of the expected benefits of having completed the merger. If the
merger is not completed, additional risks could materialize, which could materially and adversely affect the business, financial results, financial
condition and stock prices of Renasant or First M&F. For more information on closing conditions to the merger agreement, see the section
entitled �Merger Agreement�Conditions to Completion of the Merger� on page     .

First M&F shareholders do not have appraisal rights in the merger.

Appraisal rights, also referred to as dissenters� rights, are statutory rights that, if applicable under law, enable shareholders to dissent from an
extraordinary transaction, such as a merger, and to demand that the corporation pay the fair cash value for their shares as determined by a court
in a judicial proceeding instead of receiving the consideration offered to shareholders in connection with the extraordinary transaction. Under the
MBCA, shareholders do not have appraisal rights with respect to shares of any class of stock which are designated as a national market system
security on an interdealer quotation system by the National Association of Securities Dealers, Inc., which is now called the Financial Industry
Regulatory Authority. Because First M&F�s common stock is so designated, holders of First M&F common stock will not be entitled to appraisal
rights in the merger with respect to their shares of First M&F common stock.
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Certain of First M&F�s directors and executive officers have interests in the merger that may differ from the interests of First M&F�s
shareholders including, if the merger is completed, the receipt of financial and other benefits.

First M&F�s executive officers and directors have interests in the merger that are in addition to, and may be different from, the interests of First
M&F shareholders generally. These interests include acceleration of vesting and payouts of their First M&F equity compensation awards, the
right to potentially receive a cash severance payment for one executive officer and other benefits under an employment agreement, and
accelerated payouts of deferred compensation balances. Two directors, Hugh S. Potts, Jr. (who is also First M&F�s Chief Executive Officer) and
Hollis C. Cheek, will be appointed to Renasant�s and Renasant Bank�s respective boards of directors upon completion of the merger.

In addition, we anticipate that Mr. Potts will retire as an employee effective upon the completion of the merger but immediately thereafter enter
into a consulting arrangement with Renasant. Although no formal consulting agreement has been entered into at this time, it is expected that
Mr. Potts will provide consulting services with respect to the integration of First M&F into Renasant for a fee based on Mr. Potts� current annual
base salary paid pro rata over the service period. The parties anticipate that this consulting arrangement will terminate at the end of 2013.

See �The Merger�Interests of Certain Persons in the Merger� beginning on page      for a discussion of these interests.

Pending litigation relating to the merger could result in an injunction preventing completion of the merger.

On March, 5, 2013, a putative shareholder class action lawsuit, Zeng. vs. Hugh S. Potts, Jr. et al., was filed in the United States District Court for
the Northern District of Mississippi, Greenville Division, against First M&F, the members of its board of directors, M&F Bank, Renasant and
Renasant Bank. The complaint, which was amended on April 8, 2013, asserts that the First M&F directors violated Sections 14(a) and 20(a) of
the Exchange Act and breached their fiduciary duties and/or violated Mississippi law in connection with the negotiation and execution of the
merger agreement and the disclosures about the merger agreement and that First M&F, M&F Bank, Renasant and Renasant Bank aided and
abetted those alleged violations of the Exchange Act and breaches of fiduciary duties.

On April 5, 2013, a putative derivative lawsuit, Silverii v. Hugh S. Potts, Jr. et al., was filed in the Circuit Court of Attala County of the State of
Mississippi, Fifth Judicial District, against First M&F, the members of its board of directors, M&F Bank, Renasant and Renasant Bank. The
complaint, which was amended on April 22, 2013, asserts that the First M&F directors breached their fiduciary duties and/or violated
Mississippi law in connection with the negotiation and execution of the merger agreement and the disclosures about the merger agreement and
that First M&F, M&F Bank, Renasant and Renasant Bank aided and abetted those alleged breaches of fiduciary duties. On April 30, 2013, the
plaintiff filed a Motion to Compel Limited Expedited Discovery, seeking multiple categories of documents and several depositions on an
expedited basis. On May 10, 2013, the defendants filed a Motion to Stay the derivative proceeding and their opposition to the Motion for
Expedited Discovery.

Both lawsuits seek, among other things, to enjoin the merger and an award of costs and attorneys� fees. Renasant and First M&F believe all of
these claims are without merit and intend to defend vigorously against the claims.

One of the conditions to the closing of the merger is that no judgment, decree, injunction or other order by any court of competent jurisdiction is
in effect that prohibits the completion of the merger. If either of the plaintiffs are successful in obtaining an injunction prohibiting the defendants
from completing the merger or other relief, then such injunction or relief may prevent the merger from becoming effective, or from becoming
effective within the expected time frame. If completion of the merger is prevented or delayed, it could result in substantial costs to Renasant and
First M&F. In addition, Renasant and First M&F could incur costs associated with the indemnification of First M&F�s directors. See �The
Merger�Litigation Relating to the Merger� beginning on page      and �The Merger�Interests of Certain First M&F Directors and Executive Officers
in the Merger� in the �Indemnification of Directors and Officers; Insurance� subsection beginning on page      for a discussion of these matters.
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The shares of Renasant common stock to be received by First M&F shareholders as a result of the merger will have different rights from the
shares of First M&F common stock.

Upon completion of the merger, First M&F shareholders will become Renasant shareholders and their rights as shareholders will be governed by
the Renasant Articles and the Renasant Bylaws. The rights associated with First M&F common stock are different from the rights associated
with Renasant common stock. Please see �Comparison of Shareholders� Rights� beginning on page      for a discussion of the different rights
associated with Renasant common stock.
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THE RENASANT SPECIAL MEETING

This section contains information about the special meeting of Renasant shareholders that has been called to consider and approve the merger
agreement. Together with this document, Renasant is also sending you a notice of the special meeting and a form of proxy that the Renasant
board of directors is soliciting. The Renasant special meeting will be held on June 25, 2013, at the Marriott Renaissance Birmingham Ross
Bridge, 4000 Grand Avenue, Birmingham, Alabama 35226 at 11:00 a.m., local time.

Matters to Be Considered

The purpose of the special meeting is to vote on:

� a proposal to adopt and approve the merger agreement;

� a proposal to approve the adjournment of the special meeting, if necessary or appropriate, in the event that there are not sufficient
votes at the time of the special meeting to approve the foregoing proposal; and

� any other business properly brought before the special meeting or any adjournment or postponement thereof.
Proxies

Each copy of this document mailed to holders of Renasant common stock is accompanied by a form of proxy with instructions for voting by
mail, through the internet or by telephone. If you hold stock in your name as a shareholder of record or you hold shares in the Renasant 401(k)
plan or employee stock ownership plan and are voting by mail, you should complete, sign, date and return the proxy card accompanying this
document in the enclosed postage-paid return envelope to ensure that your vote is counted at the special meeting, or at any adjournment or
postponement of the special meeting, regardless of whether you plan to attend the special meeting. You may also vote your shares through the
internet or by calling the toll-free number listed on the Renasant proxy card. Instructions and applicable deadlines for voting through the internet
or by telephone are set forth in the enclosed proxy card.

If you hold your stock in �street name� through a bank or broker, you must direct your bank or broker to vote in accordance with the instructions
you have received from your bank or broker.

If you hold stock in your name as a shareholder of record or you hold shares in the Renasant 401(k) plan or employee stock ownership plan, you
may revoke any proxy at any time before it is voted by signing and returning a proxy card with a later date, delivering a written revocation letter
to Renasant�s Secretary, or by attending the special meeting in person and voting by ballot at the special meeting. If you have voted your shares
through the internet, you may revoke your prior internet vote by recording a different vote using internet voting, or by signing and returning a
proxy card dated as of a date that is later than your last internet vote. If you have voted your shares through a telephone call, you may revoke
your prior telephone vote by calling the toll-free number listed on the Renasant proxy card and recording a different vote, or by signing and
returning a proxy card dated as of a date that is later than your last telephone vote.

Any shareholder entitled to vote in person at the special meeting may vote in person regardless of whether a proxy has been previously given,
but the mere presence of a shareholder at the special meeting will not constitute revocation of a previously given proxy.

Written notices of revocation and other communications about revoking your proxy should be addressed to:

Renasant Corporation

Attn: Secretary

209 Troy Street

Tupelo, Mississippi 38804-4827
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If your shares are held in �street name� by a bank or broker, you should follow the instructions of your bank or broker regarding the revocation of
proxies.

All shares represented by valid proxies that Renasant receives through this solicitation, and that are not revoked, will be voted in accordance
with your instructions on the proxy card or as instructed via internet or telephone. If you make no specification on your proxy card as to how you
want your shares voted before signing and returning it, your proxy will be voted �FOR� approval of the merger agreement and �FOR� approval of
the proposal to adjourn the special meeting, if necessary or appropriate, to solicit additional proxies. According to the Renasant Bylaws, business
to be conducted at the special meeting must be confined to the subjects stated in Renasant�s notice of the special meeting.

19

Edgar Filing: RENASANT CORP - Form S-4/A

Table of Contents 52



Table of Contents

Solicitation of Proxies

Renasant will bear the entire cost of soliciting proxies from its shareholders. In addition to solicitation of proxies by mail, Renasant will request
that banks, brokers and other record holders send proxies and proxy material to the beneficial owners of Renasant common stock and secure
their voting instructions. Renasant will reimburse the record holders for their reasonable expenses in taking those actions. Renasant has also
made arrangements with AST Phoenix Advisors to assist it in soliciting proxies and has agreed to pay them a fee of approximately $5,500, plus
$4.50 for each phone call made and payment of reasonable expenses for their services. If necessary, Renasant may use several of its regular
employees, who will not be specially compensated, to solicit proxies from Renasant shareholders, either personally or by telephone, facsimile,
letter or other electronic means.

Record Date

The close of business on May 13, 2013 has been fixed as the record date for determining the Renasant shareholders entitled to receive notice of
and to vote at the special meeting. At that time, 25,307,666 shares of Renasant common stock were outstanding, held by approximately 7,366
holders of record.

Quorum

In order to conduct voting at the special meeting, there must be a quorum. A quorum is the number of shares that must be present at the meeting,
either in person or by proxy. To have a quorum at the special meeting requires the presence of shareholders or their proxies who are entitled to
cast at least a majority of the votes that all shareholders are entitled to cast. Abstentions and broker non-votes will be counted for the purpose of
determining whether a quorum is present.

Vote Required

Approval of the merger agreement requires the affirmative vote of a majority of the votes cast, assuming that a quorum is present. You are
entitled to one vote for each share of Renasant common stock you hold as of the record date. Assuming that a quorum is present, your failure to
vote, an abstention or a broker non-vote will have no effect on the proposal to approve the merger agreement.

Approval of the proposal to adjourn the special meeting if necessary or appropriate in order to solicit additional proxies requires the affirmative
vote of a majority of the votes cast, assuming that a quorum is present. Assuming there is a quorum, your failure to vote, an abstention or a
broker non-vote will have no effect on the proposal.

The Renasant board of directors urges Renasant shareholders to promptly vote by: accessing the internet site listed in the proxy card
instructions if voting through the internet; calling the toll-free number listed on the proxy card if voting by telephone; or completing,
dating, and signing the accompanying proxy card and returning it promptly in the enclosed postage-paid envelope if voting by mail. If
you hold your stock in �street name� through a bank or broker, please vote by following the voting instructions of your bank or broker.

If you are the registered holder of your Renasant common stock or you obtain a broker representation letter from your bank, broker or other
holder of record of your Renasant common stock and in all cases you bring proof of identity, you may vote your Renasant common stock in
person by ballot at the special meeting. Votes properly cast at the special meeting, in person or by proxy, will be tallied by Renasant�s inspector
of elections.

As of the record date, directors and executive officers of Renasant had the right to vote approximately 1,132,082 shares of Renasant common
stock, or approximately 4.47% of the outstanding Renasant shares entitled to vote at the special meeting. We currently expect that each of these
individuals will vote their shares of Renasant common stock in favor of the proposals to be presented at the special meeting.

Recommendation of the Renasant Board of Directors

The Renasant board of directors has unanimously adopted and approved the merger agreement and the transactions it contemplates, including
the merger. The Renasant board of directors determined that the merger, merger agreement and the transactions contemplated by the merger
agreement are advisable and in the best interests of Renasant and its shareholders and recommends that you vote �FOR� approval of the merger
agreement and �FOR� the proposal to adjourn the special meeting, if necessary or appropriate, to solicit additional proxies. See �The
Merger�Renasant�s Reasons for the Merger; Recommendation of the Renasant Board of Directors� on page      for a more detailed discussion of the
Renasant board of directors� recommendation.
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Attending the Special Meeting

All holders of Renasant common stock, including shareholders of record and shareholders who hold their shares through banks, brokers,
nominees or any other holder of record, are invited to attend the special meeting. Renasant reserves the right to refuse admittance to anyone
without proper proof of share ownership and without proper photo identification. Everyone who attends the special meeting must abide by the
rules for the conduct of the meeting. These rules will be printed on the meeting agenda. Even if you plan to attend the special meeting, we
encourage you to vote by telephone, internet or mail so your vote will be counted if you later decide not to attend the special meeting.
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THE FIRST M&F SPECIAL MEETING

This section contains information about the special meeting of First M&F shareholders that has been called to consider and approve the merger
agreement. Together with this document, First M&F is also sending you a notice of the special meeting and a form of proxy that the First M&F
board of directors is soliciting. The First M&F special meeting will be held on June 25, 2013, at the Mary Ricks Thornton Cultural Center,
located at the corner of East Washington Street and North Huntington Street, Kosciusko, Mississippi, 39090 at 11:00 a.m., local time.

Matters to Be Considered

The purpose of the special meeting is to vote on:

� a proposal to adopt and approve the merger agreement;

� a proposal to approve, on an advisory (nonbinding) basis, the compensation proposal;

� a proposal to approve the adjournment of the special meeting, if necessary or appropriate, in the event that there are not sufficient votes
at the time of the special meeting to approve the foregoing proposal; and

� any other business properly brought before the special meeting or any adjournment or postponement thereof.
Compensation Proposal

In accordance with the Dodd-Frank Wall Street Reform and Consumer Protection Act of 2010 and Section 14A of the Exchange Act, First M&F
is providing the holders of its common stock the opportunity to cast an advisory (nonbinding) vote on the compensation that may be paid or
become payable to the named executive officers of First M&F in connection with the merger and the agreements and understandings pursuant to
which such compensation may be paid or become payable, as disclosed in the table in the section of the proxy statement/prospectus entitled �The
Merger�Interests of Certain First M&F Directors and Executive Officers in the Merger�Golden Parachute Compensation� on page             including
the associated narrative discussion. As required by those rules, First M&F is asking holders of First M&F common stock to vote on the approval
of the following resolution:

�RESOLVED, that the compensation that may be paid or become payable to First M&F named executive officers in connection with the merger
and the agreements or understandings pursuant to which such compensation may be paid or become payable are hereby APPROVED.�

The vote on the compensation proposal is a vote separate and apart from the vote to approve the merger agreement. Accordingly, you may vote
to approve the merger agreement and vote not to approve the compensation proposal, or vice versa. Because the vote on the compensation
proposal is advisory only, it will not be binding on either First M&F or Renasant. Accordingly, because First M&F is contractually obligated to
pay the compensation, if the merger agreement is approved and the merger is consummated, it is expected that the compensation will be payable,
subject only to the conditions applicable thereto, regardless of the outcome of the advisory vote.

Proxies

Each copy of this document mailed to holders of First M&F common stock is accompanied by a form of proxy with instructions for voting by
mail, through the internet or by telephone. If you hold stock in your name as a shareholder of record and are voting by mail, you should
complete, sign, date and return the proxy card accompanying this document in the enclosed postage-paid return envelope to ensure that your
vote is counted at the special meeting, or at any adjournment or postponement of the special meeting, regardless of whether you plan to attend
the special meeting. You may also vote your shares through the internet or by calling the toll-free number listed on the First M&F proxy card.
Instructions and applicable deadlines for voting through the internet or by telephone are set forth in the enclosed proxy card.

If you hold your stock in �street name� through a bank or broker, you must direct your bank or broker to vote in accordance with the instructions
you have received from your bank or broker.
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If you hold common stock in your name as a shareholder of record, you may revoke any proxy at any time before it is voted by signing and
returning a proxy card with a later date, delivering a written revocation letter to the First M&F Corporate Secretary, or by attending the special
meeting in person and voting by ballot at the special meeting. If you have voted your shares through the internet, you may revoke your prior
internet vote by recording a different vote using internet voting, or by signing and returning a proxy card dated as of a date that is later than your
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last internet vote. If you have voted your shares through a telephone call, you may revoke your prior telephone vote by calling the toll-free
number listed on the First M&F proxy card and recording a different vote, or by signing and returning a proxy card dated as of a date that is later
than your last telephone vote.

Any shareholder entitled to vote in person at the special meeting may vote in person regardless of whether a proxy has been previously given,
but the mere presence of a shareholder at the special meeting will not constitute revocation of a previously given proxy.

Written notices of revocation and other communications about revoking your proxy should be addressed to:

First M&F Corporation

Attn: Corporate Secretary

134 West Washington Street

Kosciusko, Mississippi 39090

If your shares are held in �street name� by a bank or broker, you should follow the instructions of your bank or broker regarding the revocation of
proxies.

All shares represented by valid proxies that First M&F receives through this solicitation, and that are not revoked, will be voted in accordance
with your instructions on the proxy card or as instructed via internet or telephone. If you make no specification on your proxy card as to how you
want your shares voted before signing and returning it, your proxy will be voted �FOR� approval of the merger agreement and merger, �FOR� the
compensation proposal and �FOR� approval of the proposal to adjourn the special meeting, if necessary or appropriate, to solicit additional
proxies. According to the First M&F Bylaws, business to be conducted at the special meeting must be confined to the subjects stated in First
M&F�s notice of the special meeting.

Solicitation of Proxies

First M&F will bear the entire cost of soliciting proxies from holders of First M&F common stock. In addition to solicitation of proxies by mail,
First M&F will request that banks, brokers, and other record holders send proxies and proxy material to the beneficial owners of First M&F
common stock and secure their voting instructions. First M&F will reimburse the record holders for their reasonable expenses in taking those
actions. First M&F has also made arrangements with AST Phoenix Advisors to assist it in soliciting proxies and has agreed to pay them a fee of
approximately $5,500, plus $4.50 for each phone call made and payment of reasonable expenses for their services. If necessary, First M&F may
use several of its regular employees, who will not be specially compensated, to solicit proxies from holders of First M&F common stock, either
personally or by telephone, facsimile, letter or other electronic means.

Record Date

The close of business on May 13, 2013 has been fixed as the record date for determining the First M&F shareholders entitled to receive notice of
and to vote at the special meeting. At that time, 9,607,563 shares of First M&F common stock were outstanding, held by approximately 1,109
holders of record.

Quorum

In order to conduct voting at the special meeting, there must be a quorum. A quorum is the number of shares that must be present at the meeting,
either in person or by proxy. To have a quorum at the special meeting requires the presence of holders of First M&F common stock or their
proxies who are entitled to cast at least a majority of the votes that all holders of common stock are entitled to cast. Abstentions and broker
non-votes will be counted for the purpose of determining whether a quorum is present.

Vote Required

Approval of the merger agreement requires the affirmative vote of a majority of the votes cast by holders of First M&F common stock, assuming
that a quorum is present. You are entitled to one vote for each share of First M&F common stock you hold as of the record date. Holders of First
M&F CDCI Preferred Stock are not entitled to vote on the adoption and approval of the merger agreement or otherwise at the special meeting.

Edgar Filing: RENASANT CORP - Form S-4/A

Table of Contents 58



Assuming that a quorum is present, your failure to vote, an abstention or a broker non-vote will have no effect on the proposal to approve the
merger agreement.

Approval of each of the compensation proposal and the proposal to adjourn the special meeting if necessary or appropriate in order to solicit
additional proxies requires the affirmative vote of a majority of the votes cast, assuming that a quorum is present. Assuming there is a quorum,
your failure to vote, an abstention or a broker non-vote will have no effect on either proposal.
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The First M&F board of directors urges First M&F shareholders to promptly vote by: accessing the internet site listed in the proxy card
instructions if voting through the internet; calling the toll-free number listed on the proxy card if voting by telephone; or completing,
dating, and signing the accompanying proxy card and returning it promptly in the enclosed postage-paid envelope if voting by mail. If
you hold your stock in �street name� through a bank or broker, please vote by following the voting instructions of your bank or broker.

If you are the registered holder of your First M&F common stock or you obtain a broker representation letter from your bank, broker or other
holder of record of your First M&F common stock and in all cases you bring proof of identity, you may vote your First M&F common stock in
person by ballot at the special meeting. Votes properly cast at the special meeting, in person or by proxy, will be tallied by First M&F�s inspector
of elections.

As of the record date, and assuming no options are exercised, directors and executive officers of First M&F had the right to vote approximately
1,461,781 shares of First M&F common stock, or approximately 15.21% of the outstanding First M&F shares entitled to vote at the special
meeting. All of the directors and senior executive officers of First M&F and M&F Bank have entered into agreements with Renasant pursuant to
which they have agreed, in their capacity as holders of First M&F common stock, to vote all of their shares in favor of the adoption and approval
of the merger agreement. We expect these individuals to vote their First M&F common stock in accordance with these agreements.

Recommendation of the First M&F Board of Directors

The First M&F board of directors has unanimously adopted and approved the merger agreement and the transactions it contemplates, including
the merger. The First M&F board of directors determined that the merger, merger agreement and the transactions contemplated by the merger
agreement are advisable and in the best interests of First M&F and its shareholders and recommends that you vote �FOR� approval of the merger
agreement, �FOR� approval, on an advisory (nonbinding) basis, of the compensation proposal, and �FOR� the proposal to adjourn the special
meeting, if necessary or appropriate, to solicit additional proxies. See �The Merger�First M&F�s Reasons for the Merger; Recommendation of the
First M&F Board of Directors� on page             for a more detailed discussion of the First M&F board of directors� recommendation.

Attending the Special Meeting

All holders of First M&F common stock, including shareholders of record and shareholders who hold their shares through banks, brokers,
nominees or any other holder of record, are invited to attend the special meeting. First M&F reserves the right to refuse admittance to anyone
without proper proof of share ownership and without proper photo identification. Everyone who attends the special meeting must abide by the
rules for the conduct of the meeting. These rules will be printed on the meeting agenda. Even if you plan to attend the special meeting, we
encourage you to vote by telephone, internet or mail so your vote will be counted if you later decide not to attend the special meeting.
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INFORMATION ABOUT THE COMPANIES

Renasant Corporation

Renasant Corporation is a Mississippi corporation and a registered bank holding company headquartered in Tupelo, Mississippi. Renasant was
organized in 1982 under the Bank Holding Company Act of 1956, as amended, and the laws of the State of Mississippi. Renasant currently
operates 84 banking (including loan production), wealth management and insurance offices and 76 automated teller machines (ATMs)
throughout north and north central Mississippi, Tennessee, north and central Alabama and north Georgia through its wholly-owned bank
subsidiary, Renasant Bank. Through Renasant Bank, Renasant is also the owner of Renasant Insurance Agency, Inc. As of March 31, 2013,
Renasant had total assets of approximately $4.267 billion and total deposits of approximately $3.555 billion. The principal executive offices of
Renasant are located at 209 Troy Street, Tupelo, Mississippi 38804-4827, and its telephone number is (662) 680-1001. Additional information
about Renasant and its subsidiaries is included in documents incorporated by reference in this document. See �Where You Can Find More
Information� on page     .

First M&F Corporation

First M&F Corporation is a bank holding company headquartered in Kosciusko, Mississippi. First M&F was organized in 1979 under the Bank
Holding Company Act of 1956, as amended, and the laws of the State of Mississippi. First M&F currently operates 42 banking (including loan
production), financial services and insurance offices and more than 37 automated teller machines (ATMs) throughout north and north central
Mississippi, west Tennessee, and central Alabama through its wholly-owned bank subsidiary, M&F Bank. As of March 31, 2013, First M&F had
total assets of approximately $1.551 billion and total deposits of approximately $1.353 billion. The principal executive offices of First M&F are
located at 134 West Washington Street, Kosciusko, Mississippi 39090, and its telephone number is (662) 289-5121. Additional information
about First M&F and its subsidiaries is included in documents incorporated by reference in this document. See �Where You Can Find More
Information� on page     .
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UNAUDITED PRO FORMA CONDENSED COMBINED FINANCIAL DATA

The following unaudited pro forma condensed combined financial information and explanatory notes present how the combined financial
statements of Renasant and First M&F may have appeared had the businesses actually been combined, and had First M&F redeemed (or
Renasant purchased) the First M&F CDCI Preferred Stock, at the dates presented (the warrant related to the First M&F CDCI Preferred Stock is
expected to be redeemed by First M&F, or purchased by Renasant, concurrently; however, the price cannot be reasonably estimated at this time,
and so the effects of this transaction are not reflected in the tables below). The unaudited pro forma condensed combined financial information
shows the impact of the merger of Renasant and First M&F on the companies� respective historical financial positions and results of operations
under the acquisition method of accounting with Renasant treated as the acquiror. Under this method of accounting, the assets and liabilities of
First M&F will be recorded by Renasant at their estimated fair values as of the date the merger is completed. The unaudited pro forma
condensed combined balance sheet gives effect to the merger and the planned redemption by First M&F (or purchase by Renasant) of the First
M&F CDCI Preferred Stock as if the transaction had occurred on March 31, 2013. The unaudited pro forma condensed combined statements of
income for the three months ended March 31, 2013 and for the year ended December 31, 2012 give effect to the merger and the planned
redemption by First M&F (or purchase by Renasant) of the First M&F CDCI Preferred Stock as if these transactions had been completed on
January 1, 2012. The unaudited pro forma combined selected financial data is derived from such balance sheets and statements of income.

According to the terms of the merger agreement which was announced on February 7, 2013, each share of First M&F common stock will be
converted into 0.6425 of a share of Renasant common stock. The unaudited pro forma condensed combined financial information has been
derived from and should be read in conjunction with the historical consolidated financial statements and the related notes of both Renasant and
First M&F which are incorporated in this document by reference. See �Where You Can Find More Information� on page             .

The unaudited pro forma condensed combined financial information is presented for illustrative purposes only and does not indicate the financial
results of the combined company had the companies actually been combined at the beginning of the period presented and had the impact of
possible revenue enhancements and expense efficiencies, among other factors, been considered and, accordingly, does not attempt to predict or
suggest future results. It also does not necessarily reflect what the historical results of the combined company would have been had the
companies been combined during this period. In addition, as explained in more detail in the accompanying notes to the unaudited pro forma
condensed combined financial information, the fair values of the First M&F assets acquired and liabilities assumed reflected in the pro forma
condensed combined financial information are subject to adjustment and may vary from the actual fair values assigned that will be recorded
upon completion of the merger.
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Renasant Corporation and Subsidiaries

Pro Forma Condensed Combined Balance Sheet

(In thousands)

Renasant
Corporation

First M&F
Corporation Redemption

of CDCI
Preferred
Stock

Purchase
Accounting
Adjustments

Pro Forma
3/31/2013 3/31/2013 3/31/2013

(as
reported)

(as
reported) Combined

Assets
Cash and due from banks $ 190,028 $ 74,133 $ �  $ �  $ 264,161
Securities 740,613 377,051 (30,000)(a) �  1,087,664
Mortgage loans held for sale 26,286 17,573 �  109 (b) 43,968
Loans, net of unearned income 2,808,310 987,657 �  (66,679)(c) 3,729,288
Allowance for loan losses (46,505) (18,269) �  18,269 (d) (46,505) 

Loans, net 2,761,805 969,388 �  (48,410) 3,682,783
Premises and equipment, net 67,823 36,871 �  �  104,694
Other real estate owned 74,881 24,820 �  (7,791)(e) 91,910
Goodwill 184,779 �  �  81,288 (f) 266,067
Other intangible assets, net 5,742 4,053 �  19,648 (g) 29,443
Other assets 215,701 46,631 �  10,447 (h) 272,779

Total assets $ 4,267,658 $ 1,550,520 $ (30,000) $ 55,291 $ 5,843,469

Liabilities and shareholders� equity
Liabilities
Deposits
Noninterest-bearing $ 567,065 $ 252,453 $ �  $ �  $ 819,518
Interest-bearing 2,988,110 1,100,322 �  4,332 (i) 4,092,764

Total deposits 3,555,175 1,352,775 �  4,332 4,912,282
Borrowings 164,063 68,055 �  (13,211)(j) 218,907
Other liabilities 46,045 8,919 �  4,638 (k) 59,602

Total liabilities 3,765,283 1,429,749 �  (4,241) 5,190,791
Shareholders� equity
Preferred stock �  19,213 (19,213)(a) �  �  
Common stock 133,579 46,170 �  (15,305)(l) 164,444
Treasury stock, at cost (24,933) �  �  �  (24,933) 
Additional paid-in capital 217,951 32,822 (10,787)(a) 97,403 (m) 337,389
Retained earnings 183,902 21,184 �  (21,184)(m) 183,902
Accumulated other comprehensive loss, net of taxes (8,124) 1,382 �  (1,382)(m) (8,124) 

Total shareholders� equity 502,375 120,771 (30,000) 59,532 652,678

Total liabilities and shareholders� equity $ 4,267,658 $ 1,550,520 $ (30,000) $ 55,291 $ 5,843,469

See the accompanying Notes to Unaudited Pro Forma Condensed Combined Financial Data
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Renasant Corporation and Subsidiaries

Pro Forma Condensed Combined Income Statement

(In thousands, except share data)

Twelve months ended December 31, 2012
Renasant

Corporation
First M&F
Corporation

Pro Forma
Adjustments

Pro Forma

(as reported)
(as

reported) (Combined)
Interest income
Loans $ 137,800 $ 55,772 $ 2,400(c) $ 195,972
Securities 21,314 7,004 (1,920)(a)(n) 26,398
Other 199 146 �  345

Total interest income 159,313 62,922 480 222,715

Interest expense
Deposits 19,030 8,627 (1,444)(i) 26,213
Borrowings 6,945 2,902 (107)(j) 9,740

Total interest expense 25,975 11,529 (1,551) 35,953

Net interest income 133,338 51,393 2,031 186,762
Provision for loan losses 18,125 8,520 �  (d) 26,645

Net interest income after provision for loan losses 115,213 42,873 2,031 160,117

Noninterest income(1)
Income from deposit activities 28,830 10,180 �  39,010
Income from mortgage banking activities 19,109 5,304 �  24,413
Insurance commissions 3,630 3,486 �  7,116
Wealth Management revenue 6,926 587 �  7,513
Gains on sales of securities, net of other than temporary
impairment 1,894 528 �  2,422
BOLI income 3,370 696 �  4,066
Other 4,952 2,017 �  6,969

Total noninterest income 68,711 22,798 �  91,509

Noninterest expense
Salaries and employee benefits 81,002 26,887 �  107,889
Data processing 8,724 1,428 �  10,152
Net occupancy and equipment 14,597 5,280 �  19,877
Other real estate owned 13,596 5,186 �  18,782
Advertising and public relations 4,835 1,071 �  5,906
Intangible amortization 1,381 427 3,997(g) 5,805
Other 26,324 15,999 �  42,323

Total noninterest expense 150,459 56,278 3,997 210,734

Income before income taxes 33,465 9,393 (1,966) 40,892
Income taxes 6,828 2,408 (747)(o) 8,489
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Net income 26,637 6,985 (1,219) 32,403
Dividends and accretion on preferred stock �  1,901 (1,901)(a) �  

Net income applicable to common stock $ 26,637 $ 5,084 $ 682 $ 32,403

Earnings per common share:
Basic $ 1.06 $ 1.03

Diluted $ 1.06 $ 1.03

Dividends per common share $ 0.68 $ 0.68

Weighted-average common shares outstanding
Basic 25,108,652 9,181,012 (3,008,153)(p) 31,281,511
Diluted 25,174,992 9,182,034 (3,009,175)(p) 31,347,851
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Renasant Corporation and Subsidiaries

Pro Forma Condensed Combined Income Statement

(In thousands, except share data)

Three months ended March 31, 2013
Renasant

Corporation
First M&F
Corporation

Pro Forma
Adjustments

Pro Forma

(as reported)
(as

reported) (Combined)
Interest income
Loans $ 34,158 $ 12,754 $ 600(c) $ 47,512
Securities 4,738 1,583 (440)(a)(n) 5,881
Other 49 64 �  113

Total interest income 38,945 14,401 160 53,506
Interest expense
Deposits 4,080 1,516 (361)(i) 5,235
Borrowings 1,484 658 (27)(j) 2,115

Total interest expense 5,564 2,174 (388) 7,350

Net interest income 33,381 12,227 548 46,156
Provision for loan losses 3,050 1,280 �  (d) 4,330

Net interest income after provision for loan losses 30,331 10,947 548 41,826
Noninterest income(1)
Income from deposit activities 7,174 2,371 �  9,545
Income from mortgage banking activities 5,722 1,291 �  7,013
Insurance commissions 818 820 �  1,638
Wealth Management revenue 1,724 160 �  1,884
Gains on sales of securities, net of other than temporary
impairment 54 16 �  70
BOLI income 730 160 �  890
Other 1,113 884 �  1,997

Total noninterest income 17,335 5,702 �  23,037
Noninterest expense
Salaries and employee benefits 21,274 6,362 �  27,636
Data processing 2,043 356 �  2,399
Net occupancy and equipment 3,604 1,297 �  4,901
Other real estate owned 2,049 588 �  2,637
Advertising and public relations 1,490 241 �  1,731
Intangible amortization 323 106 864(g) 1,293
Other 6,774 3,989 �  10,763

Total noninterest expense 37,557 12,939 864 51,360

Income before income taxes 10,109 3,710 (316) 13,503
Income taxes 2,538 1,112 (120)(o) 3,530

Net income 7,571 2,598 (196) 9,973
Dividends and accretion on preferred stock �  497 (497)(a) �  
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Net income applicable to common stock $ 7,571 $ 2,101 $ 301 $ 9,973

Earnings per common share:
Basic $ 0.30 $ 0.32

Diluted $ 0.30 $ 0.32

Dividends per common share $ 0.17 $ 0.17

Weighted-average common shares outstanding
Basic 25,186,229 9,231,457 (3,058,598)(p) 31,359,088
Diluted 25,288,785 9,345,384 (3,172,525)(p) 31,461,644
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Renasant Corporation and Subsidiaries

Pro Forma Condensed Combined Balance Sheet

(In thousands)

(1) Certain historical amounts for Renasant and First M&F have been reclassified to ensure consistency and comparability of pro forma
amounts. The reclassiciations had no impact on total noninterest income or net income applicable to common stock.

See the accompanying Notes to Unaudited Pro Forma Condensed Combined Financial Data
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Renasant Corporation and Subsidiaries

Notes to Unaudited Pro Forma Condensed Combined Financial Data

Note 1 � Pro Forma Adjustments

(In thousands, except share data)

The following pro forma adjustments have been reflected in the unaudited pro forma condensed combined financial information. All adjustments
are based on current valuations and assumptions which are subject to change.

(a) Redemption of First M&F CDCI Preferred Stock � Cash and shareholders� equity were adjusted for the fair value adjustment to and
the subsequent redemption of the First M&F CDCI Preferred Stock. The preferred stock had a par value of $30,000 and a carrying
value of $19,213 at March 31, 2013. The impact of the adjustment was to reverse the dividends and accretion on preferred stock
recognized during the year ended December 31, 2012, and the three months ended March 31, 2013, as well as reduce interest income
by the amount of interest foregone of $705 and $174 for the year ended December 31, 2012, and three months ended March 31,
2013, respectively, assuming a weighted average yield of 2.35% on the acquired portfolio. The related warrant is expected to be
redeemed by First M&F, or purchased by Renasant, concurrently; however, the price cannot be reasonably estimated at this time, and
so the effects of this transaction are not reflected in the pro forma financial information.

(b) Purchase Accounting Adjustments � A fair value adjustment was recorded to the mortgage loans held for sale based on current
interest rates offered by Renasant for similar loans.

(c) Purchase Accounting Adjustments � Based on Renasant�s initial evaluation of the acquired portfolio, a mark of 6.75% was applied to
the acquired loans and leases resulting in a fair value adjustment of $66,679. The adjustment is primarily related to credit
deterioration identified in the portfolio with the remainder, the accretable yield, recognized as an adjustment to reflect the difference
between actual interest rates and current rates offered by Renasant on similar loans. This accretable yield adjustment will be
recognized over the remaining life of the loan and lease portfolio. The impact of the adjustment was to increase loan interest income
by $2,400 and $600 for the year ended December 31, 2012, and the three months ended March 31, 2013, respectively.

(d) Purchase Accounting Adjustments � The allowance for loan losses was adjusted to reflect the reversal of First M&F�s recorded
allowance. Purchased loans acquired in a business combination are required to be recorded at fair value, and the recorded allowance
for loan losses may not be carried over. While Renasant anticipates significantly reducing the provision for loan losses as a result of
acquired loans being recorded at fair value, no adjustment to the historic amounts of First M&F�s provision has been recorded in the
Pro Forma Condensed Combined Income Statements.

(e) Purchase Accounting Adjustments � Based on Renasant�s initial evaluation of the acquired portfolio of OREO, a mark of
approximately 30% was applied to acquired OREO resulting in a fair value adjustment of $7,791. The adjustment has no impact on
the Pro Forma Condensed Combined Income Statements.

(f) Purchase Accounting Adjustments � Goodwill of $81,288 was generated as a result of the total purchase price and fair value of
liabilities assumed exceeding the fair value of assets purchased. See Note 2, �Pro Forma Allocation of Purchase Price,� for the
allocation of the purchase price to acquired net assets. The adjustment has no impact on the Pro Forma Condensed Combined Income
Statements.

(g)
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Purchase Accounting Adjustments � First M&F�s existing other intangible assets were reversed, and an identified incremental core
deposit intangible of $23,701 was recognized. The core deposit intangible is recognized over an estimated useful life of ten years
using an accelerated amortization method. The amortization expense associated with the core deposit intangible increased noninterest
expense $3,997 and $864 for the year ended December 31, 2012, and the three months ended March 31, 2013, respectively.

(h) Purchase Accounting Adjustments �Deferred taxes associated with the adjustments to record the assets and liabilities of First M&F at
fair value were recognized using Renasant�s statutory rate of 38%.

(i) Purchase Accounting Adjustments � A fair value adjustment was recorded to fixed-rate deposit liabilities based on current interest
rates offered by Renasant for similar instruments. The adjustment will be recognized over the estimated remaining term of the related
deposit liability. The impact of the adjustment was to decrease deposit interest expense by $1,444 and $361 for the year ended
December 31, 2012, and the three months ended March 31, 2013, respectively.

31

Edgar Filing: RENASANT CORP - Form S-4/A

Table of Contents 71



Table of Contents

Renasant Corporation and Subsidiaries

Notes to Unaudited Pro Forma Condensed Combined Financial Data

(j) Purchase Accounting Adjustments � A fair value adjustment was recorded to outstanding long-term debt instruments, which include
FHLB advances and junior subordinated debentures. The adjustment will be recognized over the estimated remaining term of the
long-term debt instruments. The impact of the adjustment was to decrease interest expense related to borrowings by $107 and $27 for
the year ended December 31, 2012, and the three months ended March 31, 2013, respectively.

(k) Purchase Accounting Adjustments � Other liabilities were adjusted to reflect the accrual of approximately $4,638 of anticipated
merger related expenses to be incurred by First M&F. Anticipated merger related expenses to be incurred by Renasant are not
included in the pro forma financial information but will be expensed in the period after the merger is completed. Anticipated merger
related expenses consist of investment banking fees, legal fees, accounting fees, registration fees, contract termination fees, printing
costs, etc.

(l) Purchase Accounting Adjustments � Common stock was adjusted to reverse First M&F�s common stock outstanding and to recognize
the $5.00 par value of shares of Renasant common stock issued to effect the transaction. The adjustment has no impact on the Pro
Forma Condensed Combined Income Statements but only affects the number of shares outstanding used in the calculation of
earnings per common share.

(m) Purchase Accounting Adjustments � Other shareholders� equity accounts were adjusted to reverse First M&F�s historical shareholders�
equity balances and to reflect the net impact of all purchase accounting adjustments. The adjustments had no impact on the Pro
Forma Condensed Combined Income Statements.

(n) Pro Forma Adjustments � A net premium was recorded to reflect the excess of the purchase price over the par value of acquired
investment securities. The net premium will be recognized over the estimated remaining life of the related investment securities. The
impact was to reduce interest income related to securities by $1,215 and $266 for the year ended December 31, 2012, and the three
months ended March 31, 2013, respectively.

(o) Pro Forma Adjustments � Income taxes were adjusted to reflect the tax effects of purchase accounting adjustments using Renasant�s
statutory tax rate of 38%.

(p) Pro Forma Adjustments � Weighted-average basic and diluted shares outstanding were adjusted to reverse First M&F basic and
diluted shares outstanding and to record shares of Renasant common stock issued to effect the transaction.
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Renasant Corporation and Subsidiaries

Notes to Unaudited Pro Forma Condensed Combined Financial Data

Note 2 � Pro Forma Allocation of Purchase Price

(In thousands, except share data)

The following table shows the pro forma allocation of purchase price to net assets acquired and the pro forma goodwill generated from the
transaction:

Purchase Price:
First M&F common shares outstanding at March 31, 2013 9,233,917
Restricted stock awards vested at acquisition date 373,646
Total First M&F shares to be paid in stock 9,607,563
Exchange ratio 0.6425
Renasant shares to be issued for First M&F shares 6,172,859
Price per share, based on Renasant price of $24.31 as of May 17, 2013 $ 24.31

Pro forma value of Renasant stock to be issued $ 150,062
Fair value of First M&F options assumed 241

Total pro forma purchase price $ 150,303
Net Assets Acquired:
Cash and due from banks $ 74,133
Securities 347,051
Mortgage loans held for sale 17,682
Loans, net of unearned income 920,978
Premises and equipment 36,871
Other real estate owned 17,029
Other intangible assets 23,701
Other assets 57,078

Total Assets 1,494,523
Deposits:
Non-interest bearing 252,453
Interest bearing 1,104,654
Total Deposits 1,357,107

Borrowings 54,844
Other liabilities 13,557

Total Liabilities 1,425,508

Net Assets 69,015

Goodwill $ 81,288
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THE MERGER

The discussion in this joint proxy statement/prospectus of the merger and the principal terms of the merger agreement is subject to, and
qualified in its entirety by reference to, the merger agreement, a copy of which accompanies this joint proxy statement/prospectus as Annex A
and is incorporated into this joint proxy statement/prospectus by reference. References in this discussion and elsewhere in this joint proxy
statement/prospectus to the �merger� are to the merger of First M&F into Renasant, unless the context clearly indicates otherwise.

General

On February 6, 2013, the First M&F and Renasant board of directors, respectively, approved unanimously the merger agreement and the merger.
If all of the conditions set forth in the merger agreement are satisfied or waived (to the extent permitted by law) and if the merger is otherwise
completed, First M&F will merge with and into Renasant, and Renasant will be the surviving corporation. Immediately after the merger of First
M&F with and into Renasant, M&F Bank will merge with and into Renasant Bank, and Renasant Bank will be the surviving corporation. At the
effective time of the merger, each outstanding share of First M&F�s common stock, par value $5.00 per share (other than any shares of First
M&F common stock held in First M&F�s treasury or owned by Renasant or any subsidiaries of First M&F or Renasant (other than in a fiduciary
capacity or as a result of debts previously contracted)), will be converted into the right to receive 0.6425 (the �exchange ratio�) of a share of
Renasant common stock, par value $5.00 per share.

In addition, in connection with the consummation of the merger, each outstanding share of First M&F CDCI Preferred Stock, as well as the
related warrant held by the U.S. Treasury, will be either redeemed by First M&F or purchased by Renasant prior to the effective time of the
merger. In the event this does not occur, each share of First M&F CDCI Preferred Stock issued and outstanding prior to the effective time of the
merger will be converted into the right to receive one share of preferred stock, par value $0.01 per share, of Renasant to be designated, prior to
the closing date of the merger, as Fixed Rate Cumulative Perpetual Preferred Stock, Class B Non-Voting, Series CD, stated liquidation amount
$1,000 per share, and the related warrant will be converted into a warrant to purchase Renasant common stock, including appropriate
adjustments to the number of shares of Renasant common stock purchasable thereunder and the exercise price thereof to reflect the exchange
ratio. The merger is intended to qualify as a tax-free reorganization within the meaning of the Code.

Background of the Merger

As part of its ongoing consideration and evaluation of First M&F�s long-term prospects and strategic plan, the First M&F board of directors and
senior management have regularly reviewed and assessed First M&F�s business strategies and objectives, including opportunities and challenges,
all with the goal of enhancing shareholder value. The well-documented economic challenges that have faced the nation over the last few years
have had a disproportionately negative impact on many of the markets First M&F serves. This has led to additional loan loss provisions,
increases in total charge-offs, increases in expenses associated with problem assets, and diminished new loan demand from credit-worthy
borrowers, all of which impacted First M&F�s earnings capacity and its capital strength.

As a result of the difficult operating environment, First M&F participated in the Troubled Asset Relief Program, first under the Capital Purchase
Program (�CPP�) and later converting to the Community Development Capital Initiative (�CDCI�), to access $30.0 million in capital through the
issuance of preferred stock to the U.S. Treasury. Beginning in 2008, First M&F also implemented what it believes to be an effective problem
loan action plan and strengthened its overall credit risk management structure, process and staffing, including risk rating accuracy and
timeliness, underwriting, credit approval, monitoring and the remediation of problem credits. First M&F�s asset quality has improved
significantly as a result of these changes.

First M&F has historically maintained more than adequate capital levels. Maintaining its well-capitalized status throughout this difficult period
was a priority for First M&F�s board of directors and management, which was a major impetus for its participation in CPP, then CDCI. Although
the economic environment showed some signs of improvement during the 2010-2012 time period, it also demonstrated that the economic
recovery would be slow and prolonged due to high unemployment, low consumer confidence and a soft housing market. Unemployment rates
within several of First M&F�s markets continue to remain at historically elevated levels, exceeding national averages. Consumer confidence
indicators continue to lag as businesses, hesitant to invest in the face of the fragile economic recovery and uncertain health insurance costs,
continued to exercise restraint in capital spending and
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workforce increases. While First M&F developed a long-term capital plan that provided for repayment of the First M&F CDCI Preferred Stock
and a return to higher dividend payments no earlier than 2017, management noted that the current economic environment had resulted in tepid
loan growth and lower prospects for earnings improvement due to the continued downward re-pricing of earning assets and waning interest rate
spreads.

As to Renasant, its strategic plans include growing its business through, among other things, acquisition opportunities, whether negotiated or
FDIC-assisted transactions, that Renasant senior management identifies internally or has presented to it. As part of this ongoing process, in the
summer of 2012, Renasant�s Chairman, President and Chief Executive Officer, E. Robinson McGraw, and its Chief Financial Officer, Kevin D.
Chapman, identified First M&F as a potential merger partner and thereafter undertook a more detailed analysis, based on publicly available
information, of a potential acquisition of First M&F. Subsequent to this analysis, Mr. McGraw discussed approaching First M&F regarding a
potential business combination with John M. Creekmore, Renasant�s lead independent director (because it was then unclear whether First M&F
would be amenable to such discussions, no further Renasant board action was taken at that time).

On October 15, 2012, Hugh S. Potts, Jr., Chairman and CEO of First M&F, received an unsolicited phone call from Mr. McGraw of Renasant.
At that time, Mr. McGraw requested a meeting in person with Mr. Potts to discuss a potential business combination. Subsequent to this call, a
meeting was set for November 21, 2012. On October 19, 2012, First M&F reported financial results for the third quarter of 2012. Prior to the
scheduled meeting with Mr. McGraw, Mr. Potts contacted KBW and another investment banking firm that had periodically provided service in
the past to request them to provide pro forma models of a projected merger with Renasant. Between October 26, 2012 and early November 2012,
First M&F received models from KBW and the other investment banking firm containing, among other things, various pricing points to consider
if preliminary pricing figures were to be presented by Renasant.

During the November 21 meeting, Mr. McGraw outlined a general strategic rationale for a possible combination between First M&F and
Renasant and suggested a high-level look at publicly available information relative to a potential combination, but provided no pricing proposal.
Following the meeting, Mr. Potts again contacted representatives of KBW requesting them to expand the preliminary analysis of a potential
merger using publicly available information on both Renasant and First M&F.

On November 26, 2012, Mr. Potts met with First M&F�s executive management group to report the meeting and the discussion. First M&F�s
executive management group considered the rationale for a combination and evaluated it against First M&F�s prospects, but decided additional
discussions were needed in respect of preliminary pricing to merit any further consideration. On or around December 3, KBW delivered a
preliminary analysis and pro forma merger model which presented a range of potential prices for the First M&F common stock.

On December 7, 2012, a second meeting was held between Mr. Potts, Mr. McGraw, and Jeff Lacey, M&F Bank�s President and Chief Banking
Officer, and they discussed a range of prices between $10.50 and $13.50 per share of First M&F common stock, based on publicly available
information. Later that day, Mr. McGraw sent a due diligence request list to Mr. Potts. A meeting of the Executive Committee of the board of
directors of First M&F was also convened on December 7 to report the meeting with Mr. McGraw, and at this meeting the Executive Committee
approved First M&F entering into a nondisclosure agreement with Renasant in order for both parties to conduct due diligence and exchange
information.

On December 12, 2012, at a regularly scheduled meeting of the Executive Committee of the board of directors of Renasant, Mr. McGraw and
Mr. Chapman provided a high-level overview of the potential benefits to Renasant of a combination with First M&F and informed the Executive
Committee of the progress to date and management�s intention to proceed with due diligence. The committee authorized Mr. McGraw to proceed
with entering into a nondisclosure agreement in order to begin due diligence on First M&F.

On December 18, 2012, Renasant and First M&F entered into a mutual nondisclosure agreement and the parties commenced due diligence.
During the discussions concerning the nondisclosure agreement, Renasant sought an exclusivity provision that would have prohibited First M&F
from conducting discussions or negotiations with other potential acquirors of First M&F. However, First M&F refused the inclusion of a blanket
exclusivity provision, and as a result the parties revised this provision to permit First M&F to discuss potential business combinations with other
parties received on an unsolicited basis.

On December 28, 2012, Mr. McGraw indicated to Mr. Potts that Renasant was prepared to move forward with further discussions. Mr. McGraw
also communicated that it was his intention to prepare a letter of intent to be approved by both Renasant�s Executive Committee and board of
directors at Renasant�s January 15, 2013 board of directors� meeting.
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Subsequently, representatives of Renasant and representatives of First M&F discussed logistical considerations for reciprocal due diligence and,
upon being granted access by Renasant to its electronic data room, First M&F began uploading data to the data room for access by Renasant. At
that time, First M&F also began its diligence review of Renasant. The reciprocal due diligence reviews continued until the approval of the
merger agreement.

On January 2, 2013, the First M&F Executive Committee of the board of directors received an update on the meetings and discussions with
Renasant. Mr. Potts also expressed the need to formally secure the services of an experienced investment banker and recommended KBW.
Mr. Potts had already solicited analyses from KBW and another experienced investment banking firm and therefore First M&F did not shop
investment banking services further because of the detailed and satisfactory work KBW had performed in the previous months regarding the
proposed Renasant business combination as well as KBW�s familiarity with First M&F through the years on various matters. Upon Mr. Potts�
recommendation, on January 3, 2013, First M&F formally engaged KBW to assist in evaluating the proposal with the proposed pricing figures,
analyze potential alternatives, including remaining independent, and assist in negotiations if the discussions with Renasant progressed. Mr. Potts,
Mr. Lacey, John Copeland (First M&F�s Executive Vice President and Chief Financial Officer), and Sam Potts (a Senior Vice President of First
M&F) continued to confer with representatives of KBW regarding Renasant�s inquiry and modeled pro forma mergers with Renasant and other
potential partners.

Also on January 3, 2013, First M&F�s legal counsel, Jones Walker LLP, Jackson, Mississippi, reviewed with Mr. Potts and senior management
its and the First M&F board of directors� fiduciary duties in respect of the merger inquiry.

On January 4, 2013, Renasant contacted Sandler to assist in performing financial analysis in preparing a potential letter of intent and to assist in
negotiations if discussions with First M&F progressed. In advance of Renasant�s regularly-scheduled January board meeting, Mr. McGraw and
Mr. Chapman continued to confer with representatives of Sandler regarding pro forma financial results of the combined company in a variety of
assumed scenarios.

At a regular meeting of the Renasant board of directors held on January 15, 2013 with representatives of Sandler present, Mr. McGraw updated
the board of directors regarding the status of the negotiations between Renasant and First M&F. Mr. McGraw and Mr. Chapman provided the
board with an analysis of the impact on Renasant�s key financial metrics from a merger with First M&F in a variety of pricing scenarios and with
varying assumptions to be validated with further due diligence. Representatives of Sandler made a presentation to the board regarding recent
bank and thrift merger and acquisition transactions, including prices paid, estimated cost savings realized and the potential impact on an
acquiror�s stock prices upon announcement of the acquisition. After a lengthy discussion of the information provided by Renasant management
and representatives from Sandler, the Renasant board authorized management to execute a letter of intent with First M&F proposing an all-stock
transaction with a price ranging from $11.50 to $13.25.

On January 15, 2013, First M&F received a letter of intent from Renasant proposing an all-stock transaction at an indicative value of $12.00
with a range of $11.50 to $13.25 per share of First M&F common stock based upon the outcome of further due diligence. The most recent
closing sale price of First M&F�s common stock prior to that date was $7.58 per share.

At a regular meeting of the First M&F board of directors held on January 16, 2013 with representatives of KBW present, Mr. Potts reported to
the board of directors the receipt of the original letter of intent from Renasant and the discussions he had on December 7, 2012 and subsequently
with Mr. McGraw. The board of directors discussed this interest from Renasant. The First M&F board of directors discussed their duty to review
and consider, but not necessarily approve, the letter of intent. Mr. Potts reminded the board of directors that they had the opportunity and right to
terminate discussions with Renasant at any time. Also on January 16, 2013, First M&F received a revised letter of intent which, at the request of
First M&F, reduced the period of exclusivity and the proposed diligence timeline of Renasant from 58 days to 23 days. After discussing the
revised letter of intent, representatives of KBW made a presentation providing an update on current market conditions, addressing Renasant�s
preliminary financial proposal and several financial analyses of First M&F�s strategic alternatives, including its prospects as a stand-alone
company. Regarding First M&F�s prospects as a stand-alone company, these analyses included analyst and management estimates of earnings per
share and net income available to common shareholders and existing limitations on First M&F dividends. Even with the improvement of First
M&F earnings in recent years, management noted that even optimistic assumptions likely resulted in a continued dividend limitation of First
M&F for several more years, notwithstanding the dividend limitations imposed by the First M&F CDCI Preferred Stock.
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The analyses also included a comparison of certain financial information on recent comparable transactions, and the strategic, competitive and
financial capabilities and capacities of other financial services companies to engage in a potential business combination with First M&F. The
prospects of financial institutions in the Southeast with the ability to consummate such a business combination were considered. Using
publically available information and making certain assumptions such as a fixed break-even period for potential acquirors� tangible book values,
KBW modeled different pricing metrics for more than 10 potential acquirors. The analyses estimated that Renasant�s proposed pricing was well
above median for certain pricing metrics such as aggregate deal value, premium to market, price to tangible book value, and the resultant
ownership percentage of other potential acquirors. Further, the analyses noted that recent transactions in the Southeast would likely preclude
certain potential acquirors from seriously contemplating a business combination with First M&F in the near term. In particular, the analysis
showed that certain potential acquirors could conceivably offer a higher per share price to the holders of First M&F common stock; however,
each of these potential acquirors were either in the process of closing major business combinations during the first quarter of 2013 or had
recently completed a major business combination. Therefore, the First M&F board of directors determined that the potential acquirors with the
ability to conceivably offer a higher price to holders of First M&F common stock would be unlikely partners for a business combination with
First M&F.

Using input gathered from First M&F�s management, the First M&F board of directors considered earnings prospects and dividend capability
over the next several years. The board of directors further considered whether the timing was appropriate to consider a transaction with
Renasant, whether Renasant�s proposal warranted authorization of an approval to execute a non-binding letter of intent, and whether entering into
merger discussions would expose First M&F to other risks. The board of directors also discussed whether to consider contacting other parties to
ascertain their potential interest in a business combination. The board of directors decided not to conduct a wider process after taking into
account all the risks, including the timing required of a broader process and the limited likelihood that such a process might result in another
party�s willingness to make a superior proposal. Mr. Potts summarized the executive management group�s preliminary recommendations for the
board of directors. The board of directors authorized management and KBW to attempt to negotiate an increase in the merger consideration from
Renasant and to request board seats proportional to ownership in the resulting entity from the proposed transaction. Additionally, the board of
directors authorized Mr. Potts to execute the revised letter of intent on behalf of First M&F.

On January 29, 2013, Phelps Dunbar, LLP, New Orleans, Louisiana, legal counsel to Renasant, presented a proposed merger agreement to Jones
Walker LLP.

Subsequently, Messrs. Potts and Lacey met over the phone with Mr. McGraw to discuss generally Renasant�s integration plans. Representatives
from First M&F and Jones Walker LLP also met to discuss a number of issues raised by the merger agreement.

Negotiations continued between legal counsel for Renasant and legal counsel for First M&F, including further exchanges of draft merger
agreements, and Renasant and First M&F continued to engage in communications related to their corresponding diligence reviews. KBW
provided Mr. Potts further information regarding potential pricing scenarios to assist his negotiations with Mr. McGraw about increasing the
merger consideration.

On February 1, 2013 and again on February 2 and February 4, 2013, Mr. Potts talked with Mr. McGraw to further discuss certain terms of the
transaction. During these conversations, Mr. McGraw suggested a fixed exchange ratio of approximately 0.6100 shares of Renasant common
stock for each share of First M&F common stock, while Mr. Potts suggested an exchange ratio of approximately 0.6700. Ultimately, the parties
agreed to a fixed exchange ratio of 0.6425 per share which increased the indicative value of the proposed transaction as of February 4, 2013
from $12.00 to approximately $12.51 for each share of First M&F common stock, due in part to additional expected cost savings identified by
Renasant and First M&F. Due to the increased aggregate deal value resulting from the fixed exchange ratio, Mr. McGraw and Mr. Potts agreed
to a proportionate increase in the termination fee to $5.8 million from $4.6 million. Prior to the agreement on a fixed exchange ratio that raised
the implied value per share of First M&F common stock to $12.51, the highest most recent closing sale price of First M&F�s common stock was
$8.20 per share.

A specially called informational meeting of the First M&F board of directors was held on February 4, 2013. An update in respect of the status of
negotiations was provided and the draft definitive agreement was discussed, including the exchange ratio (0.6425), implied price per share of
First M&F common stock ($12.51), projected
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double-digit earnings per share accretion to Renasant common stock, implied dividend per share of First M&F common stock ($0.11 quarterly
per share) and pro-forma ownership of the combined company by the holders of First M&F common stock (approximately 19.7%). The First
M&F board of directors reviewed Renasant�s latest proposal. Additionally, the First M&F board of directors considered certain other terms of the
proposed merger agreement including the termination fee, certain restrictions regarding soliciting another potential business combination and the
right of Renasant to match any potentially superior unsolicited offer that First M&F may receive prior to the closing of the potential merger.
Regarding the termination fee, the analysis demonstrated that a termination fee such as the one proposed in the merger agreement was within a
range of recent comparable business combination transactions. The First M&F board of directors then considered that the proposed termination
fee of $5.8 million was approximately 4.8% of the proposed aggregate deal value (or 3.9% if the expected costs of redeeming/purchasing the
First M&F CDCI Preferred Stock is taken into account), assuming a $12.51 implied price per share of First M&F common stock.

At 10:00 a.m., February 6, 2013, Renasant�s board of directors convened a special meeting. The board of directors received reports from
Renasant management on the status of the negotiations with First M&F. Management discussed its due diligence findings, including with respect
to potential credit deterioration and expense savings. In addition, management discussed the terms of the merger including the status of and
provisions contained in the definitive agreement, the fixed exchange ratio of 0.6425 and the implied purchase price based on the preceding
10-day average closing price of Renasant common stock. In addition, management discussed the proposed composition of the combined
company�s management team following the merger and the proposal that two current First M&F directors be added to Renasant�s board.
Following management�s presentation, representatives of Sandler presented a detailed analysis of the financial aspects of the proposed merger
and orally delivered Sandler�s opinion (subsequently confirmed in writing) that the merger consideration was fair, from a financial point of view,
to Renasant. After further discussion and deliberation, Renasant�s board of directors, having determined that the terms of the merger, the related
merger agreement and the transactions contemplated thereby, including the merger, were fair to and in the best interests of Renasant and its
shareholders, unanimously approved and declared advisable the merger agreement and the transactions contemplated thereby, including the
merger, authorized Mr. McGraw to sign the merger agreement on behalf of Renasant and Renasant Bank, directed that the merger agreement be
submitted to Renasant�s shareholders for adoption and approval, and recommended that shareholders vote in favor of the adoption and approval
of the merger agreement and the transactions contemplated thereby, including the merger.

At 10:00 a.m., February 6, 2013, a specially called meeting of First M&F�s board of directors was convened. The board of directors received
reports from First M&F management on the current status of the proposal from Renasant. At that time, the board of directors further deliberated
whether or not to remain independent or to consider a transaction with Renasant. The board of directors considered, among other things, a fixed
exchange ratio versus a fixed dollar amount for each share of First M&F common stock. The First M&F board of directors also considered that,
although the performance of First M&F had significantly improved, dividends would be limited to $0.04 per share per year until First M&F
could repay the First M&F CDCI Preferred Stock which was not expected to occur prior to 2017 without the sale of common stock at a price
dilutive to existing shareholders. Representatives of Jones Walker LLP provided a review of the directors� fiduciary duties when considering a
strategic transaction. Representatives of KBW presented a detailed analysis of the financial aspects of the proposed merger and orally delivered
KBW�s opinion (subsequently confirmed in writing) that the merger consideration was fair, from a financial point of view, to First M&F�s
shareholders. Additionally, First M&F management discussed their assessment of Renasant�s culture and prospects as a combined company,
including the positive benefits anticipated for shareholders and employees of First M&F as shareholders and employees of Renasant. Following
discussions, the First M&F board of directors determined that it was open to pursuing a strategic alternative that protected the best interests of
First M&F, the shareholders and the community. The special meeting of the board of directors was recessed at 12:30 p.m., but not adjourned.

At 1:15 p.m. on February 6, 2013, the special meeting of the First M&F board of directors reconvened to discuss the merits of the proposal from
Renasant. The board of directors discussed whether further delay might result in the loss of the current attractive proposal. The directors also
discussed and deliberated about the stock values of the proposal from Renasant and the strategic strengths and weaknesses of a potential
combination between the financial institutions, including the quarterly dividend payment capacity of First M&F at $0.01 per share over the next
several years compared to the implied quarterly dividend capacity of Renasant at $0.11 per share when considering the fixed exchange ratio. As
part of this analysis, the board of directors considered the relative regulatory approval risks, the results of reverse due diligence on Renasant and
various cultural and social issues,
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including the characteristics and stability of the management teams and the likelihood for a successful long term integration of the businesses
and people and resultant stock appreciation. The First M&F board of directors also considered the $5.8 million termination fee (which had been
proportionately increased with the increase in the indicative value of the merger due to the fixed exchange ratio) and determined that it was a
reasonable provision in a deal of this nature insofar as it facilitated agreement with Renasant and discouraged offers of marginally higher pricing
that would be offset by additional due diligence and advisory fees incurred by First M&F. It was noted that the merger agreement, if approved,
would become a public document and any potential bidder would be able to review the relevant information about Renasant�s offer and could
fashion an offer if it desired. Further, since the proposed merger agreement contained a provision allowing the First M&F board of directors to
accept an alternative offer (subject to the termination fee) if it was in the best interest of the shareholders, the non-solicitation provision did not
preclude other potential offers. Finally, the First M&F board of directors discussed the matching rights granted to Renasant in the event that a
superior offer was presented to First M&F or its board of directors and it was noted that such a provision was customary in a proposed deal of
this nature and served as consideration for Renasant�s good faith offer and expenses associated with advancing the proposed deal to this point.

The First M&F board of directors discussed the terms of the lock-up agreements for directors whereby, if the merger agreement was approved,
the directors (in their capacities as holders of First M&F common stock) would agree to vote their shares in favor of the proposed merger. The
directors discussed the differences between the version of these agreements with non-employee directors, which contained a non-competition
provision, and the version with directors that were employees of First M&F, which did not contain a non-competition provision. It was noted
that employment law in Mississippi would prohibit such a non-competition provision, but that no employment arrangements had been agreed to
between Renasant and any First M&F employee at this time. After considering all of these different items, First M&F�s board of directors
concluded that with respect to price and other relevant factors, the Renasant transaction would result in better long-term value and a more
successful business combination for First M&F shareholders than remaining independent or that could be obtained by pursuit of other bidders.
Representatives of Jones Walker LLP provided the board of directors with an update on the final changes in the Renasant version of the merger
agreement, explained the proposed resolutions to the board of directors and considerations in approving a merger agreement.

After further discussion and deliberation, the First M&F board of directors, having determined that the terms of Renasant�s proposal, the related
merger agreement and the transactions contemplated thereby, including the merger, were fair to and in the best interests of First M&F and its
shareholders, unanimously approved and declared advisable the merger agreement and the transactions contemplated thereby, including the
merger, authorized Mr. Potts to sign the merger agreement on behalf of First M&F and M&F Bank, directed that the merger agreement be
submitted to First M&F�s shareholders for adoption and approval, and recommended that shareholders vote in favor of the adoption and approval
of the merger agreement and the transactions contemplated thereby, including the merger.

Later that evening, Renasant and First M&F executed the merger agreement. Prior to market open on February 7, 2013, the proposed merger was
publicly announced.

First M&F�s Reasons for the Merger; Recommendation of the First M&F Board of Directors

After careful consideration, the First M&F board of directors determined that the merger agreement and the transactions contemplated by the
merger agreement were advisable and in the best interests of First M&F and its shareholders and approved the merger agreement and the
transactions contemplated by the merger agreement, including the merger. Accordingly, First M&F�s board of directors recommends that holders
of First M&F common stock vote �FOR� adoption and approval of the merger agreement at the First M&F special meeting.

In reaching its decision, the First M&F board of directors consulted with its senior management team, as well as its outside legal and financial
advisors, and considered a number of factors, including the following material factors (not in any relative order of importance):

� the board of directors� understanding of the business, operations, financial condition, asset quality, earnings and prospects of First
M&F, including its prospects as an independent entity, and management�s and the board of directors� views and opinions on the
current state of the financial services industry;

� the board of directors� understanding of Renasant�s business, operations, financial condition, asset quality, earnings and prospects,
including its review and discussions with First M&F management concerning the due diligence examination of Renasant, its view
that the merger would result in a combined company with a diversified revenue stream, a well-balanced loan portfolio and an
attractive funding base, and the complementary nature of the cultures of the two companies, which First M&F management believes
should facilitate integration of the two companies;
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� the board of directors� belief that the merger is more favorable to First M&F�s shareholders than the alternatives to the merger,
including conducting a private or public �auction� or sale process, which belief was formed based on the board of directors� review,
with the assistance of KBW, First M&F�s financial advisor, of the strategic alternatives available to First M&F;

� the fact that, because the merger consideration consists solely of shares of Renasant common stock, First M&F common shareholders
will have the opportunity to participate in the future performance of the combined businesses and the value to First M&F
shareholders represented by the merger consideration, which represented a premium of approximately 64.36% based on the average
closing share price of both First M&F and Renasant common stock for the 30-day trading period ended on February 6, 2013, the last
trading day prior to the public announcement of the merger agreement;

� the historical and current market price of Renasant�s common stock and its dividend track record, which could provide First M&F�s
shareholders with the ability to realize increased value following the merger, including a significantly increased implied quarterly
dividend per share of First M&F common stock of $0.11, compared to the current rate of $0.01 per share, which dividend rate, based
on the estimates of First M&F management, First M&F would be unlikely to match for several years if it remained an independent
entity (and in no event prior to the redemption of the First M&F CDCI Preferred Stock);

� the market consensus on likely projected target earnings and the higher trading multiple assigned to Renasant�s common stock in
comparison to First M&F�s common stock;

� the financial analyses presented by KBW and the oral opinion of KBW delivered on February 6, 2013, subsequently confirmed by a
written opinion dated the same date, to the effect that, as of the date of such opinion, and based upon and subject to the assumptions,
limitations, qualifications and conditions described in KBW�s opinion, the merger consideration to be received by holders of First
M&F common stock in the merger was fair, from a financial point of view, to such holders, as more fully described below under the
caption �The Merger�Opinion of First M&F�s Financial Advisor� beginning on page     ;

� the comparatively attractive growth prospects of Renasant as evidenced by recent growth trends and projections as well as the
attractiveness of certain of Renasant�s markets;

� the greater liquidity and per share market growth potential afforded by Renasant�s stock;

� the financial and other terms of the merger agreement, which it reviewed with KBW and Jones Walker LLP, including:

� the fixed exchange ratio, which provided additional upside potential to the benefit of holders of First M&F common stock in
the event that the market recognized the contribution the transaction would make to the earnings and success of the combined
company;

� tax treatment;

� First M&F�s ability, under certain circumstances specified in and prior to the time First M&F shareholders adopt the merger
agreement, to (1) provide non-public information in response to a written acquisition proposal and (2) participate in
discussions or negotiations with the person making such a proposal, if, in each case, the acquisition proposal was not the
result of a material violation of the provisions of the merger agreement relating to the solicitation of acquisition proposals,
and if the board of directors, prior to taking any such actions, determined in good faith, after consultation with its outside
legal counsel, that failure to take such actions would violate the First M&F board of directors� fiduciary duties under
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applicable law and, after consultation with its financial advisor and outside counsel, that such acquisition proposal either
constitutes a superior proposal or is reasonably likely to lead to a superior proposal;

� the board of directors� ability, under certain circumstances, to withhold, withdraw, qualify or modify its recommendation to
First M&F shareholders, subject to the potential payment by First M&F of a termination fee of $5.8 million to Renasant,
which the board of directors concluded was reasonable in the context of termination fees in comparable transactions and in
light of the overall terms of the merger agreement, including the merger consideration and the cost of redeeming or
purchasing, as applicable, the First M&F CDCI Preferred Stock;
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� the fact that the outside date under the merger agreement allows for sufficient time to complete the merger;

� the level of effort that Renasant must use under the merger agreement to obtain required regulatory approvals, and the
prospects for such approvals being obtained in a timely fashion and without the imposition of any conditions of the type
described in �The Merger � Regulatory Approvals Required for the Merger� on page            ; and

� the fact that the merger provides for the retirement or assumption and repayment of all of First M&F�s obligations under the
terms of the First M&F CDCI Preferred Stock and related warrant to purchase shares of First M&F common stock held by the
U.S. Treasury.

The First M&F board of directors also considered a variety of potentially negative factors in its deliberations concerning the merger agreement
and the merger, including the following (not in any relative order of importance):

� the fact that, because the merger consideration is a fixed exchange ratio of shares of Renasant common stock to First M&F common
stock, First M&F shareholders could be adversely affected by a decrease in the trading price of Renasant common stock during the
pendency of the merger;

� the fact that, while First M&F expects that the merger will be consummated, there can be no assurance that all conditions to the
parties� obligations to complete the merger agreement will be satisfied, including the risk that certain regulatory approvals, the receipt
of which are conditions to the consummation of the merger, might not be obtained, and, as a result, the merger may not be
consummated;

� the risk that potential benefits and synergies sought in the merger may not be realized or may not be realized within the expected
time period, and the risks associated with the integration of the two companies;

� the restrictions on the conduct of First M&F�s business prior to the completion of the merger, which are customary for public
company merger agreements involving financial institutions, but which, subject to specific exceptions, could delay or prevent First
M&F from undertaking business opportunities that may arise or any other action it would otherwise take with respect to the
operations of First M&F absent the pending completion of the merger;

� the significant risks and costs involved in connection with entering into and completing the merger, or failing to complete the merger
in a timely manner, or at all, including as a result of any failure to obtain required regulatory approvals, such as the risks and costs
relating to diversion of management and employee attention, potential employee attrition, and the potential effect on business and
customer relationships;

� the fact that First M&F would be prohibited from affirmatively soliciting acquisition proposals after execution of the merger
agreement, and the possibility that the $5.8 million termination fee payable by First M&F upon the termination of the merger
agreement under certain circumstances could discourage other potential acquirers from making a competing bid to acquire First
M&F;

� the fact that First M&F shareholders would not be entitled to appraisal rights in connection with the merger; and

� the possibility of litigation in connection with the merger.
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The foregoing discussion of the information and factors considered by the First M&F board of directors is not intended to be exhaustive, but
includes the material factors considered by the board of directors. In view of the variety of factors considered in connection with its evaluation of
the merger, the First M&F board of directors did not find it practicable to, and did not, quantify or otherwise assign relative weights to the
specific factors considered in reaching its determination and recommendation. In addition, individual directors may have given different weights
to different factors. The First M&F board of directors did not undertake to make any specific determination as to whether any factor, or any
particular aspect of any factor, supported or did not support its ultimate determination. The First M&F board of directors based its
recommendation on the totality of the information presented.

41

Edgar Filing: RENASANT CORP - Form S-4/A

Table of Contents 84



Table of Contents

The First M&F board of directors unanimously recommends that you vote �FOR� the proposal to adopt the merger agreement, �FOR� the
compensation proposal and �FOR� the proposal to adjourn the special meeting, if necessary or appropriate, to solicit additional proxies.

In considering the recommendation of the First M&F board of directors with respect to the proposal to adopt the merger agreement, holders of
First M&F common stock should be aware that First M&F�s directors and executive officers have interests in the merger that are different from,
or in addition to, those of other First M&F shareholders. The board of directors was aware of and considered these interests, among other
matters, in evaluating and negotiating the merger agreement and the merger (to the extent such interests existed at that time), and in
recommending that the merger agreement be adopted by the holders of First M&F common stock. See �The Merger�Interests of Certain First
M&F Directors and Executive Officers in the Merger� beginning on page     .

It should be noted that this explanation of the reasoning of First M&F�s board of directors and other information presented in this section is
forward-looking in nature and, therefore, should be read in light of the factors discussed under the heading �Special Note Regarding
Forward-Looking Statements� on page     .

Renasant�s Reasons for the Merger; Recommendation of the Renasant Board of Directors

In reaching its decision to adopt and approve the merger agreement, the merger and the other transactions contemplated by the merger
agreement, and to recommend that its shareholders approve the merger agreement, the Renasant board of directors consulted with Renasant
management, as well as Sandler and Phelps Dunbar, LLP, and considered a number of factors, including the following material factors:

� each of Renasant�s and First M&F�s business, operations, financial condition, asset quality, earnings and prospects. In reviewing these
factors, the Renasant board of directors considered that the merger (1) will expand Renasant�s business into new demographically
attractive markets such as Jackson, Mississippi, as well expand in its current markets of Memphis, Tennessee, and Birmingham,
Alabama; (2) will increase Renasant�s core deposit base, an important funding source; (3) will provide Renasant with an experienced
management team and quality bank branches in Mississippi, Tennessee and Alabama; and (4) will provide Renasant with the
opportunity to sell Renasant�s broad array of products to First M&F�s client base;

� its understanding of the current and prospective environment in which Renasant and First M&F operate, including national and local
economic conditions, the competitive environment for financial institutions generally, and the likely effect of these factors on
Renasant both with and without the proposed transaction;

� management�s expectation regarding cost synergies, accretion and internal rate of return, including the expectation that Renasant will
realize cost savings of 25%, or approximately $12.7 million, on a pre-tax basis fully realized in 2014, that the transaction is expected
to be immediately accretive to earnings in 2013 (even when including the recognition of one-time merger-related expenses) and
double-digit accretive in 2014 (when cost synergies are expected to be fully phased in) and that the transaction would have an
internal rate of return of approximately 20%, all of which will ultimately be to the benefit of the combined company�s shareholders;

� its review and discussions with Renasant�s management concerning the due diligence examination of First M&F;

� the complementary nature of the cultures of the two companies, which management believes should facilitate integration and
implementation of the transaction;

� management�s expectation that Renasant will retain its strong capital position upon completion of the transaction, with regulatory
capital ratios exceeding �well-capitalized� requirements and a tangible common equity ratio of approximately 6.5% after restructuring
charges;
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� the written opinion of Sandler O�Neill, Renasant�s financial advisor, dated as of February 6, 2013, delivered to the Renasant board of
directors to the effect that, as of that date, and subject to and based on the various assumptions, considerations, qualifications and
limitations set forth in the opinion, the exchange ratio pursuant to the merger agreement was fair, from a financial point of view, to
Renasant;

� the financial and other terms of the merger agreement, including the fixed exchange ratio, tax treatment and deal protection
and termination fee provisions, which it reviewed with its outside financial and legal advisors;
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� the potential risks associated with achieving anticipated cost synergies and savings and successfully integrating First M&F�s business,
operations and workforce with those of Renasant;

� the potential risk of diverting management attention and resources from the operation of First M&F�s business and towards the
completion of the merger; and

� the regulatory and other approvals required in connection with the merger and the expectation that such regulatory approvals will be
received in a timely manner and without the imposition of unacceptable conditions.

The foregoing discussion of the information and factors considered by the Renasant board of directors is not intended to be exhaustive, but
includes the material factors considered by the Renasant board of directors. In reaching its decision to approve the merger agreement, the merger
and the other transactions contemplated by the merger agreement, the Renasant board of directors did not quantify or assign any relative weights
to the factors considered, and individual directors may have given different weights to different factors. The Renasant board of directors
considered all these factors as a whole, including discussions with, and questioning of, Renasant�s management and Renasant�s financial and legal
advisors, and overall considered the factors to be favorable to, and to support, its determination.

For the reasons set forth above, the Renasant board of directors unanimously determined that the merger agreement and the
transactions contemplated by the merger agreement are advisable and in the best interests of Renasant and its shareholders, and
unanimously adopted and approved the merger agreement and the transactions contemplated by it. The Renasant board of directors
unanimously recommends that you vote �FOR� the proposal to adopt the merger agreement and �FOR� the proposal to adjourn the special
meeting, if necessary or appropriate, to solicit additional proxies.

Opinion of First M&F�s Financial Advisor

On January 3, 2013, First M&F engaged KBW to render financial advisory and investment banking services to First M&F. KBW agreed to
assist First M&F in assessing the fairness, from a financial point of view, of the consideration in the proposed merger with Renasant, to the
shareholders of First M&F. First M&F selected KBW because KBW is a nationally recognized investment banking firm with substantial
experience in transactions similar to the merger and is familiar with First M&F and its business. As part of its investment banking business,
KBW is continually engaged in the valuation of financial services companies and their securities in connection with mergers and acquisitions.
First M&F did not seek to retain any other financial advisors.

As part of its engagement, representatives of KBW attended the meetings of the First M&F board of directors held on January 16, 2013, and
February 6, 2013, at which the First M&F board evaluated the proposed merger with Renasant. At the February 6, 2013 meeting, KBW
reviewed the financial aspects of the proposed merger and rendered an opinion that, as of such date, the exchange ratio was fair, from a financial
point of view, to the holders of First M&F common stock. The First M&F board approved the merger agreement at this meeting.

The full text of KBW�s written opinion is attached as Annex B to this document and is incorporated herein by reference. First M&F shareholders
are urged to read the opinion in its entirety for a description of the procedures followed, assumptions made, matters considered, and
qualifications and limitations on the review undertaken by KBW. The description of the opinion set forth herein is qualified in its entirety by
reference to the full text of such opinion.

KBW�s opinion speaks only as of the date of the opinion. The opinion is directed to the First M&F board and addresses only the fairness,
from a financial point of view, of the exchange ratio to the holders of First M&F common stock. It does not address the underlying
business decision to proceed with the merger and does not constitute a recommendation to any First M&F shareholder as to how the
shareholder should vote at the First M&F special meeting on the merger or any related matter.

In rendering its opinion, KBW reviewed, among other things,

� the merger agreement;

�
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and Renasant, respectively;
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� certain interim reports to stockholders and Quarterly Reports on Form 10-Q of First M&F and Renasant, respectively, and certain
other communications from First M&F and Renasant to their respective stockholders; and

� other financial information concerning the businesses and operations of First M&F and Renasant furnished to KBW by First M&F
and Renasant for purposes of KBW�s analysis.

In addition, KBW held discussions with members of senior management of First M&F and Renasant regarding past and current business
operations, regulatory relations, financial condition and future prospects of their respective companies, and other matters KBW deemed relevant.
In addition, KBW compared certain financial and stock market information for First M&F and Renasant with similar information for certain
other companies the securities of which are publicly traded, reviewed the financial terms of certain recent business combinations in the banking
industry, and performed other studies and analyses that it considered appropriate.

In conducting its review and arriving at its opinion, KBW relied upon the accuracy and completeness of all of the financial and other information
provided to them or otherwise publicly available. KBW did not independently verify the accuracy or completeness of any such information or
assume any responsibility for such verification or accuracy. KBW relied upon the management of First M&F and Renasant as to the
reasonableness and achievability of the financial and operating forecasts and projections (and the assumptions and bases therefor) provided to
KBW and assumed that such forecasts and projections reflected the best currently available estimates and judgments of such managements and
that such forecasts and projections will be realized in the amounts and in the time periods estimated by such managements. KBW assumed,
without independent verification, that the aggregate allowance for loan and lease losses for First M&F and Renasant were adequate to cover
those losses. KBW did not make or obtain any evaluations or appraisals of the property, assets or liabilities of First M&F or Renasant, nor did it
examine any individual credit files.

The projections furnished to KBW and used by it in certain of its analyses were prepared by First M&F�s and Renasant�s senior management
teams. First M&F and Renasant do not publicly disclose internal management projections of the type provided to KBW in connection with its
review of the merger. As a result, such projections were not prepared with a view towards public disclosure. The projections were based on
numerous variables and assumptions, which are inherently uncertain, including factors related to general economic and competitive conditions.
Accordingly, actual results could vary significantly from those set forth in the projections.

For purposes of rendering its opinion, KBW assumed that, in all respects material to its analyses:

� the merger will be completed substantially in accordance with the terms set forth in the merger agreement with no additional
payments or adjustments to the exchange ratio;

� the representations and warranties of each party in the merger agreement and in all related documents and instruments referred to in
the merger agreement are true and correct;

� each party to the merger agreement and all related documents will perform all of the covenants and agreements required to be
performed by such party under such documents;

� all conditions to the completion of the merger will be satisfied without any waivers or modifications to the merger agreement; and

� in the course of obtaining the necessary regulatory, contractual, or other consents or approvals for the merger, no restrictions,
including any divestiture requirements, termination or other payments or amendments or modifications, will be imposed that will
have a material adverse effect on the future results of operations or financial condition of the combined entity or the contemplated
benefits of the merger, including the cost savings, revenue enhancements and related expenses expected to result from the merger.

KBW further assumed that the merger will be accounted for using the acquisition method under accounting principles generally accepted in the
United States of America, and that the merger will qualify as a tax-free reorganization for United States federal income tax purposes. KBW�s
opinion is not an expression of an opinion as to the prices at which shares of First M&F common stock or shares of Renasant common stock will
trade following the announcement of the merger or the actual value of the shares of common stock of the combined company when issued
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In performing its analyses, KBW made numerous assumptions with respect to industry performance, general business, economic, market and
financial conditions and other matters, which are beyond the control of KBW, First M&F and Renasant. Any estimates contained in the analyses
performed by KBW are not necessarily indicative of actual values or future results, which may be significantly more or less favorable than
suggested by these analyses. Additionally, estimates of the value of businesses or securities do not purport to be appraisals or to reflect the prices
at which such businesses or securities might actually be sold. Accordingly, these analyses and estimates are inherently subject to substantial
uncertainty. In addition, the KBW opinion was among several factors taken into consideration by the First M&F board in making its
determination to approve the merger agreement and the merger. Consequently, the analyses described below should not be viewed as
determinative of the decision of the First M&F board with respect to the fairness of the consideration.

The following is a summary of the material analyses presented by KBW to the First M&F board on February 6, 2013, in connection with its
fairness opinion. The summary is not a complete description of the analyses underlying the KBW opinion or the presentation made by KBW to
the First M&F board, but summarizes the material analyses performed and presented in connection with such opinion. The preparation of a
fairness opinion is a complex analytic process involving various determinations as to the most appropriate and relevant methods of financial
analysis and the application of those methods to the particular circumstances. Therefore, a fairness opinion is not readily susceptible to partial
analysis or summary description. In arriving at its opinion, KBW did not attribute any particular weight to any analysis or factor that it
considered, but rather made qualitative judgments as to the significance and relevance of each analysis and factor. The financial analyses
summarized below include information presented in tabular format. Accordingly, KBW believes that its analyses and the summary of its
analyses must be considered as a whole and that selecting portions of its analyses and factors or focusing on the information presented below in
tabular format, without considering all analyses and factors or the full narrative description of the financial analyses, including the
methodologies and assumptions underlying the analyses, could create a misleading or incomplete view of the process underlying its analyses and
opinion. The tables alone do not purport to be a complete description of the financial analyses, but represent a fair summary of such.

Summary of Proposal. Pursuant to the terms of the merger agreement, each outstanding share of common stock, par value $5.00 per share, of
First M&F not owned by First M&F or Renasant or by any of their respective wholly-owned subsidiaries other than shares owned in a fiduciary
capacity or as a result of debts previously contracted, will be converted into the right to receive 0.6425 shares of common stock, par value $5.00
per share, of Renasant (the �exchange ratio�). Based on Renasant�s closing price on February 5, 2013, of $19.59, the exchange ratio represented a
price of $12.59 per share to holders of First M&F common stock.

Selected Companies Analysis. Using publicly available information, KBW compared the financial performance, financial condition and market
performance of First M&F to the following institutions traded on the New York Stock Exchange, NYSE MKT Equities or NASDAQ and
headquartered in Alabama, Arkansas, Florida, Georgia, Louisiana, Mississippi, South Carolina and Tennessee with total assets between $1.0
billion and $4.0 billion, and excluded announced merger targets as of February 5, 2013. Companies included in this group were:

1st United Bancorp, Inc. First Security Group, Inc.

Ameris Bancorp Heritage Financial Group, Inc.

Capital City Bank Group, Inc. MidSouth Bancorp, Inc.

CenterState Banks, Inc. Palmetto Bancshares, Inc.

Colony Bankcorp, Inc. Seacoast Banking Corporation of Florida

Fidelity Southern Corporation Simmons First National Corporation

First Financial Holdings, Inc. State Bank Financial Corporation
Using publicly available information, KBW compared the financial performance, financial condition, and market performance of Renasant to the
following institutions traded on the New York Stock Exchange, NYSE MKT Equities or NASDAQ headquartered in Alabama, Arkansas,
Florida, Georgia, Louisiana, Mississippi, North Carolina, South Carolina and Tennessee with total assets between $3.0 billion and $10.0 billion.
Companies included in this group were:
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Ameris Bancorp Home BancShares, Inc.

Bank of the Ozarks, Inc. Pinnacle Financial Partners, Inc.

BNC Bancorp SCBT Financial Corporation

Capital Bank Financial Corporation Simmons First National Corporation

First Bancorp Trustmark Corporation

First Financial Holdings, Inc. United Community Banks, Inc.
To perform this analysis, KBW used financial information as of the most recent three month period available (ended either December 31, 2012
or September 30, 2012) while market price information was as of February 5, 2013. Earnings estimates for 2013 and 2014 were taken from a
nationally recognized earnings estimate consolidator for selected companies. Certain financial data prepared by KBW, and as referenced in the
tables presented below, may not correspond to the data presented in First M&F�s and Renasant�s historical financial statements as a result of the
different periods, assumptions and methods used by KBW to compute the financial data presented.

KBW�s analysis showed the following concerning First M&F�s and Renasant�s financial condition:

First M&F

First M&F

Group
Minimum

First M&F

Group
Maximum

Return on Average Assets 0.46% (3.18%) 1.40% 
Return on Average Equity 6.19% (68.39%) 11.43% 
Net Interest Margin 3.56% 2.30% 7.76% 
Efficiency Ratio 75% 59% 150% 

Renasant

Renasant

Group
Minimum

Renasant

Group
Maximum

Return on Average Assets 0.70% (3.18%) 2.15% 
Return on Average Equity 5.80% (29.70%) 16.99% 
Net Interest Margin 3.97% 3.44% 5.84% 
Efficiency Ratio 72% 46% 94% 

First
M&F

First
M&F

Group
Minimum

First
M&F

Group
Maximum

Tangible Common Equity / Tangible Assets 5.97% 1.04% 15.83% 
Leverage Ratio (1) 8.83% 3.70% 15.73% 
Loan Loss Reserve / Loans (2) 1.76% 0.70% 3.03% 
Nonperforming Assets / Assets (2)(3) 3.49% 0.22% 7.53% 
Nonperforming Assets / Loans + OREO (2)(3) 5.47% 0.60% 11.12% 
LTM Net Charge-Offs / Average Loans (2) 0.61% 0.06% 2.76% 

Renasant (2)

Renasant

Group
Minimum

Renasant

Group
Maximum

Tangible Common Equity / Tangible Assets 7.70% 5.67% 13.76% 
Leverage Ratio 9.86% 9.70% 14.17% 
Loan Loss Reserve / Loans (2) 1.70% 1.36% 2.62% 
Nonperforming Assets / Assets (2)(3) 2.42% 0.57% 3.69% 
Nonperforming Assets / Loans + OREO (2)(3) 3.81% 1.47% 6.43% 
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LTM Net Charge-Offs / Average Loans (2) 0.75% 0.05% 3.02% 

(1) First M&F leverage ratio bank level
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(2) Asset quality ratios were adjusted to exclude loans and OREO covered by loss share agreements with the FDIC, as a result of failed bank
acquisitions

(3) Nonperforming assets include nonaccrual loans, restructured loans, OREO and other nonaccrual assets
KBW�s analysis showed the following concerning First M&F�s and Renasant�s market performance:

First M&F

First M&F

Group
Minimum

First M&F

Group
Maximum

Market Capitalization ($ Million) $ 77 $ 5 $ 513
1-year Stock Price Change 134.2% (22.1%) 78.0% 
1-year Total Return 135.9% (22.1%) 78.0% 
Dividend Yield 0.48% 0.00% 3.12% 
Stock Price / Book Value per Share 76.8% 41.3% 154.3% 
Stock Price / Tangible Book Value per Share 80.2% 43.7% 187.5% 
Stock Price / 2013 EPS(4) 10.6x 9.8x 51.5x 
Stock Price / 2014 EPS(4) 8.0x 9.3x 37.1x 

Renasant

Renasant

Group
Minimum

Renasant

Group
Maximum

Market Capitalization ($ Million) $ 493 $ 211 $ 1,515
1-year Stock Price Change 19.0% (9.5%) 52.9% 
1-year Total Return 23.9% (6.5%) 55.5% 
Dividend Yield 3.47% 0.00% 3.94% 
Stock Price / Book Value per Share 98.9% 74.7% 261.1% 
Stock Price / Tangible Book Value per Share 160.4% 87.2% 267.3% 
Stock Price / 2013 EPS (4) 15.7x 12.9x 18.4x 
Stock Price / 2014 EPS (4) 13.7x 9.2x 15.5x 

(4) Consensus earnings estimates per FactSet Research Systems, Inc., as compiled by SNL Financial, as of 2/5/13
Contribution Analysis. KBW analyzed the relative contribution of each First M&F and Renasant to the pro forma balance sheet of the combined
entity, including assets, gross loans, deposits, equity, tangible equity, tangible common equity, LTM net income available to common, market
capitalization, and pro forma ownership. This analysis excluded any purchase accounting adjustments and was based on First M&F�s and
Renasant�s closing prices on February 5, 2013 of $8.29 and $19.59, respectively. To perform this analysis, KBW used financial information as of
the three month period ended December 31, 2012. The results of KBW�s analysis are set forth in the following table:

Renasant
as % of 

Combined Entity

First M&F
as % 

of Combined Entity
Balance Sheet
Assets 72.3 27.7
Gross Loans 74.1 25.9
Deposits 71.2 28.8
Equity 80.8 19.2
Tangible Equity 72.9 27.1
Tangible Common Equity 76.3 23.7
Income Statement
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LTM Net Income Available to Common 84.4 15.6
Market Capitalization 86.6 13.4
Pro Forma Diluted Ownership
100% Common Stock 80.3 19.7

Recent Transaction Analysis. KBW reviewed publicly available information related to selected acquisitions of Southeast banks and thrifts
announced after January 1, 2011, with buyers traded on the New York Stock Exchange, NYSE MKT Equities or NASDAQ and target total
assets between $500 million and $3.0 billion. The Southeast, as defined by KBW, includes the following states: Alabama, Arkansas, Florida,
Georgia, Kentucky, Louisiana, Mississippi, North Carolina, South Carolina, Tennessee, Virginia and West Virginia. The transactions included in
the group were:

Acquiror Acquiree
United Bankshares, Inc. Virginia Commerce Bancorp, Inc.
Bank of the Ozarks, Inc. First National Bank of Shelby
Crescent Financial Bancshares, Inc. ECB Bancorp, Inc.
SCBT Financial Corporation Savannah Bancorp, Inc.
City Holding Company Community Financial Corporation
Trustmark Corporation BancTrust Financial Group, Inc.
Park Sterling Corporation Citizens South Banking Corporation
WashingtonFirst Bankshares, Inc. Alliance Bankshares Corporation
SCBT Financial Corporation Peoples Bancorporation, Inc.
Park Sterling Corporation Community Capital Corporation
IBERIABANK Corporation Cameron Bancshares, Inc.
IBERIABANK Corporation Omni Bancshares, Inc.
Transaction multiples for the merger were derived from an offer price of $12.59 per share for First M&F, based on Renasant�s closing price of
$19.59 on February 5, 2013 and a fixed exchange ratio of 0.6425. For each transaction referred to above, KBW derived and compared, among
other things, the implied ratio of price per common share paid for the acquired company to:

� book value per share of the acquired company based on the latest publicly available financial statements of the company available
prior to the announcement of the acquisition.

� tangible book value per share of the acquired company based on the latest publicly available financial statements of the company
available prior to the announcement of the acquisition.

� tangible equity premium to core deposits (total deposits less time deposits greater than $100,000) based on the latest publicly
available financial statements of the company available prior to the announcement of the acquisition.

� market premium based on the closing price 1-day prior to the announcement of the acquisition.
The results of the analysis are set forth in the following table:

Transaction Price to:

Renasant / First
M&F
Merger

Recent
Transactions
Minimum

Recent
Transactions
Maximum

Book Value 117% 62% 182% 
Tangible Book Value 122% 62% 182% 
Core Deposit Premium 2.1% (6.3%) 11.5% 
Market Premium (1) 51.8% 14.7% 67.7% 
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No company or transaction used as a comparison in the above analysis is identical to First M&F, Renasant or the merger. Accordingly, an
analysis of these results is not mathematical. Rather, it involves complex considerations and judgments concerning differences in financial and
operating characteristics of the companies.

Financial Impact Analysis. KBW performed pro forma merger analyses that combined projected income statement and balance sheet
information of First M&F and Renasant. Assumptions regarding the accounting treatment, acquisition adjustments and cost savings were used to
calculate the financial impact that the merger would have on certain projected financial results of Renasant. In the course of this analysis, KBW
used earnings estimates for Renasant for 2013 and 2014 from a nationally recognized earnings estimate consolidator, and for First M&F used
earnings estimates pre-close 2013 per First M&F management and post-close 2013 and 2014, per Renasant management. This analysis indicated
that the merger is expected to be accretive to Renasant�s estimated earnings per share in 2013 and 2014. The analysis also indicated that the
merger is expected to be dilutive to book value per share and dilutive to tangible book value per share for Renasant and that Renasant would
maintain well capitalized capital ratios. For all of the above analyses, the actual results achieved by Renasant following the merger will vary
from the projected results, and the variations may be material.

Discounted Cash Flow Analysis. KBW performed a discounted cash flow analysis to estimate a range of the present values of after-tax cash
flows that First M&F could provide to equity holders through 2018 on a stand-alone basis. In performing this analysis, KBW used earnings
estimates for 2013 to 2018, from First M&F management, and assumed discount rates ranging from 11.0% to 16.0%. The range of values was
determined by adding (1) the present value of projected cash flows to First M&F shareholders from 2013 to 2017 and (2) the present value of the
terminal value of First M&F�s common stock. In determining cash flows available to shareholders, KBW assumed balance sheet growth per First
M&F management and assumed that First M&F would maintain a tangible common equity / tangible asset ratio of 7.00% and would retain
sufficient earnings to maintain that level. Any earnings in excess of what would need to be retained represented dividendable cash flows for First
M&F. In calculating the terminal value of First M&F, KBW applied multiples ranging from 9.0 times to 14.0 times 2018 forecasted earnings.
This resulted in a range of values of First M&F from $6.40 to $11.91 per share. The discounted cash flow present value analysis is a widely used
valuation methodology that relies on numerous assumptions, including asset and earnings growth rates, terminal values and discount rates. The
analysis did not purport to be indicative of the actual values or expected values of First M&F.

The First M&F board retained KBW as financial adviser to First M&F regarding the merger. As part of its investment banking business, KBW is
continually engaged in the valuation of bank and bank holding company securities in connection with mergers and acquisitions, negotiated
underwritings, secondary distributions of listed and unlisted securities, private placements and valuations for other purposes. As specialists in the
securities of banking companies, KBW has experience in, and knowledge of, the valuation of banking enterprises. In the ordinary course of its
business as a broker-dealer, KBW may, from time to time, purchase securities from, and sell securities to, First M&F and Renasant. As a market
maker in securities KBW may from time to time have a long or short position in, and buy or sell, debt or equity securities of First M&F and
Renasant for KBW�s own account and for the accounts of its customers. To the extent KBW held any such positions, it was disclosed to First
M&F.

First M&F and KBW entered into an agreement relating to the services to be provided by KBW in connection with the merger. First M&F paid
KBW a cash fee of $300,000 concurrently with the rendering of the fairness opinion related to the merger. In addition, First M&F agreed to pay
KBW at the time of closing of the merger a cash fee equal to $1,000,000. Pursuant to the KBW engagement agreement, First M&F also agreed
to reimburse KBW for reasonable out-of-pocket expenses and disbursements incurred in connection with its retention and to indemnify against
certain liabilities, including liabilities under the federal securities laws. During the past two years, KBW has provided investment banking and
financial advisory services to First M&F, but has not received compensation for such services. In addition, during the past two years, KBW has
provided investment banking and financial advisory services to Renasant, but has not received compensation for such services. KBW may in the
future provide investment banking and financial advisory services to Renasant and receive compensation for such services.

Opinion of Renasant�s Financial Advisor

The Renasant board of directors retained Sandler O�Neill to provide it with financial advisory services and to render a fairness opinion in
connection with the merger. Sandler O�Neill is a nationally recognized investment banking firm whose principal business specialty is financial
institutions. As part of its investment banking business, Sandler O�Neill is regularly engaged in the valuation of financial institutions and their
securities in connection with mergers and acquisitions and other corporate transactions.
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At the meeting of the Renasant board of directors on February 6, 2013, Sandler O�Neill rendered its oral opinion, subsequently confirmed in
writing, that as of such date and based upon and subject to the various assumptions, considerations, qualifications and limitations set forth in its
written opinion, the merger consideration payable to holders of First M&F common stock pursuant to the merger agreement was fair from a
financial point of view to Renasant.

The full text of the written opinion of Sandler O�Neill, dated as of February 6, 2013, is attached as Annex C. The opinion sets forth, among other
things, the assumptions made, procedures followed, matters considered and limitations on the scope of the review undertaken by Sandler O�Neill
in rendering its opinion. We encourage you to read the opinion carefully and in its entirety. Sandler O�Neill�s opinion is directed to Renasant�s
board of directors and addresses only the fairness from a financial point of view of the merger consideration payable to holders of First M&F
common stock pursuant to the merger agreement as of February 6, 2013, the date of the opinion. It does not address any other aspects of the
merger or address the prices at which Renasant common stock will trade at any time nor does it constitute a recommendation to any holder of
Renasant common stock with respect to the merger or any other matter. The summary of the opinion of Sandler O�Neill set forth below is
qualified in its entirety by reference to the full text of the opinion.

In connection with rendering its February 6, 2013 opinion, Sandler O�Neill reviewed and considered, among other things:

� the merger agreement;

� certain publicly available financial statements and other historical financial information of each of Renasant and First M&F that
Sandler O�Neill deemed relevant;

� financial projections for Renasant for the years ending December 31, 2013 through December 31, 2017 as determined using publicly
available estimated earnings and growth rates and guidance from senior management of Renasant;

� internal financial projections for First M&F for the year ending December 31, 2013 as provided by senior management of First M&F
and as adjusted by senior management of Renasant;

� the pro forma financial impact of the merger on Renasant based on assumptions relating to transaction expenses, purchase accounting
adjustments, cost savings and other synergies as determined by the senior management of Renasant;

� a comparison of certain financial information and stock trading information for Renasant and First M&F with similar institutions for
which publicly available information is available;

� the financial terms of certain recent business combinations in the commercial banking industry, to the extent publicly available;

� the current market environment generally and the banking environment in particular; and

� such other information, financial studies, analyses and investigations and financial, economic and market criteria as Sandler O�Neill
considered relevant.

In performing its review, Sandler O�Neill relied upon the accuracy and completeness of all of the financial and other information that was
available to Sandler O�Neill from public sources, that was provided to Sandler O�Neill by Renasant and First M&F or their respective
representatives or that was otherwise reviewed by Sandler O�Neill and assumed such accuracy and completeness for purposes of rendering its
opinion. Sandler O�Neill further relied on the assurances of the respective managements of Renasant and First M&F that they were not aware of
any facts or circumstances that would make any of such information inaccurate or misleading. Sandler O�Neill was not asked to, and did not,
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undertake an independent verification of any of such information and Sandler O�Neill did not (and does not now) assume any responsibility or
liability for the accuracy or completeness thereof. Sandler O�Neill did not make an independent evaluation or appraisal of the specific assets, the
collateral securing assets or the liabilities (contingent or otherwise) of Renasant and First M&F or any of their respective subsidiaries.

Sandler O�Neill did not render an opinion or evaluation on the collectability of any assets or the future performance of any loans of Renasant and
First M&F. Sandler O�Neill did not make an independent evaluation of the adequacy of the allowance for loan losses of Renasant and First M&F,
or the combined entity after the merger, and Sandler O�Neill did not review any individual credit files relating to Renasant and First M&F.
Sandler O�Neill assumed, with Renasant�s consent, that the respective allowances for loan losses for both Renasant and First M&F were adequate
to cover such losses and will be adequate on a pro forma basis for the combined entity.
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In preparing its analyses, Sandler O�Neill used publicly available earnings estimates and growth rates based on management guidance for
Renasant and internal projections for First M&F as provided by senior management of First M&F and as adjusted by senior management of
Renasant. Sandler O�Neill also received and used in its analyses certain projections of transaction costs, purchase accounting adjustments,
expected cost savings and other synergies which were prepared by and/or reviewed with the senior management of Renasant. With respect to
those projections, guidance, estimates and judgments, the respective managements of Renasant and First M&F confirmed to Sandler O�Neill that
those projections, guidance, estimates and judgments reflected the best currently available guidance, estimates and judgments of those respective
managements of the future financial performance of Renasant and First M&F, respectively, and Sandler O�Neill assumed that such performance
would be achieved. Sandler O�Neill did not express an opinion as to such estimates or the assumptions on which they are based. Sandler O�Neill
also assumed that there were no material changes in Renasant�s and First M&F �s assets, financial condition, results of operations, business or
prospects since the date of the most recent financial statements made available to Sandler O�Neill. Sandler O�Neill assumed in all respects
material to its analysis that Renasant and First M&F will remain as going concerns for all periods relevant to its analyses, that all of the
representations and warranties contained in the merger agreement and all related agreements are and will remain true and correct, that each party
to the agreements will perform all of the covenants required to be performed by such party under the agreements, that the conditions precedent in
the merger agreement will not be not waived and that the merger will qualify as a tax-free reorganization for federal income tax purposes.
Finally, with Renasant�s consent, Sandler O�Neill relied upon the advice Renasant has received from its legal, accounting and tax advisors as to all
legal, accounting and tax matters relating to the merger and the other transactions contemplated by the merger agreement.

Sandler O�Neill�s opinion is necessarily based on financial, economic, market and other conditions as in effect on, and the information made
available to Sandler O�Neill as of, the date of its opinion. Events occurring after the date of the opinion could materially affect the opinion.
Sandler O�Neill has not undertaken to update, revise, reaffirm or withdraw its opinion or otherwise comment upon events occurring after the date
of the opinion. Sandler O�Neill has acted as Renasant�s financial advisor in connection with the merger and will receive a fee for its services, all
of which is contingent upon consummation of the merger.

Sandler O�Neill�s opinion is directed only to the fairness to Renasant, from a financial point of view, of the merger consideration payable to
holders of First M&F common stock and does not address the underlying business decision of Renasant to engage in the merger, the relative
merits of the merger as compared to any other alternative business strategies that might exist for Renasant or the effect of any other transaction
in which Renasant might engage. Sandler O�Neill did not express any opinion as to the fairness of the amount or nature of the compensation to be
received in the merger by any officer, director, or employees, or class of such persons, relative to the compensation to be received in the merger
by any other shareholder.

Summary of Proposal. Sandler O�Neill reviewed the financial terms of the proposed transaction. Using the fixed exchange ratio of 0.6425
multiplied by the $19.22 Renasant 10-day average closing stock price on February 4, 2013, Sandler O�Neill calculated a transaction value of
$12.35 per share, or an aggregate transaction value of $118.8 million. Based upon financial information for First M&F as of or for the year
ended December 31, 2013, Sandler O�Neill calculated the following transaction ratios:

Transaction Multiples

Price/Book Value Per Share 114% 
Price/Tangible Book Value Per Share 119% 
Price/Last Twelve Months Earnings Per Share 23.1x 
Price/2013 Estimated Earnings Per Share(1) 15.8x 
Tangible Book Premium/Core Deposits Per Share(2) 1.5% 
Market Premium(3) 50% 

(1) Based on analyst estimate
(2) Core deposits (defined as total deposits less time deposits > $100,000) of $1.22 billion.
(3) Based upon the closing price of First M&F�s common stock on February 4, 2013 of $8.24.
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Comparable Company Analysis. Sandler O�Neill used publicly available information to perform a comparison of selected financial and market
trading information for First M&F and Renasant.

Sandler O�Neill also used publicly available information to compare selected financial and market trading information for First M&F and a group
of financial institutions selected by Sandler O�Neill. The First M&F peer group consisted of the following selected publicly-traded bank holding
companies headquartered in the Southeast with total assets between $1.0 billion and $3.0 billion and a ratio of non-performing assets to total
assets less than 5%:

1st United Bancorp, Inc. MidSouth Bancorp, Inc.

American National Bankshares Inc. Monarch Financial Holdings, Inc.

CenterState Banks, Inc. National Bankshares, Inc.

City Holding Company NewBridge Bancorp

Community Bankers Trust Corporation Park Sterling Corporation

Crescent Financial Bancshares, Inc. Peoples Bancorp of North Carolina, Inc.

Eastern Virginia Bankshares, Inc. Seacoast Banking Corporation of Florida

Fidelity Southern Corporation State Bank Financial Corporation

First Community Bancshares, Inc. Virginia Commerce Bancorp, Inc.

Middleburg Financial Corporation Yadkin Valley Financial Corporation
The analysis compared publicly available financial information for First M&F and the median financial and market trading data for the First
M&F peer group as of and for the twelve months ended December 31, 2012. The table below sets forth the data for First M&F and the median
data for the First M&F peer group as of and for the twelve months ended December 31, 2012, with pricing data as of February 4, 2013.

Comparable Group Analysis

First M&F
Corporation

Comparable
Group
Median
Result

Total Assets (in millions) $ 1,602 $ 1,627
Gross Loans/Deposits 69.5% 78.0% 
Tangible Common Equity/Tangible Assets 5.97% 8.70% 
Tier I Leverage Ratio 8.91% 10.15% 
Total Risk Based Capital Ratio 13.30% 16.50% 
Return on Average Assets 0.44% 0.61% 
Return on Average Equity 6.12% 5.22% 
Net Interest Margin 3.67% 4.10% 
Efficiency Ratio 68.0% 72.7% 
Loan Loss Reserve/Gross Loans 1.76% 1.69% 
Nonperforming Assets/Total Assets 2.15% 1.53% 
Net Charge-Offs/Average Loans 0.59% 0.58% 
Price/Tangible Book Value 79.7% 119.6% 
Price/Last Twelve Months (LTM) Earnings Per Share (EPS) 15.3x 14.5x 
Price/2013 Est. EPS 10.6x 14.6x 
Market Capitalization (in millions) $ 76 $ 172
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Sandler O�Neill also used publicly available information to compare selected financial and market trading information for Renasant and a group
of financial institutions selected by Sandler O�Neill. The Renasant peer group consisted of the following selected publicly-traded bank holding
companies headquartered in the Southeast with total assets greater than $3.0 billion and less than $10.0 billion:

BancorpSouth, Inc. SCBT Financial Corporation

Bank of the Ozarks, Inc. Simmons First National Corporation

Capital Bank Financial Corporation TowneBank

Cardinal Financial Corporation Trustmark Corporation

First Bancorp Union First Market Bankshares Corporation

First Financial Holdings, Inc. United Bankshares, Inc.

Hancock Holding Company United Community Banks, Inc.

Home BancShares, Inc. WesBanco, Inc.

Pinnacle Financial Partners, Inc.
The analysis compared publicly available financial information for Renasant and the median financial and market trading data for the Renasant
peer group as of and for the twelve months ended December 31, 2012. The table below sets forth the data for Renasant and the median data for
the Renasant peer group as of and for the twelve months ended December 31, 2012, with pricing data as of February 4, 2013.

Comparable Group Analysis

Renasant
Corporation

Comparable
Group Median

Result
Total Assets (in millions) $ 4,183 $ 4,406
Gross Loans/Deposits 81.2% 84.2% 
Tangible Common Equity/Tangible Assets 7.70% 8.97% 
Tier I Leverage Ratio 9.86% 10.54% 
Total Risk Based Capital Ratio 14.13% 15.80% 
Return on Average Assets 0.64% 0.88% 
Return on Average Equity 5.38% 7.26% 
Net Interest Margin 3.94% 4.09% 
Efficiency Ratio 72.3% 60.7% 
Loan Loss Reserve/Gross Loans 1.56% 1.42% 
Nonperforming Assets/Total Assets 1.79% 1.61% 
Net Charge-Offs/Average Loans 0.75% 0.40% 
Price/Tangible Book Value 159.4% 160.4% 
Price/LTM EPS 18.4x 15.1x 
Price/2013 Est. EPS 15.6x 14.2x 
Market Capitalization (in millions) $ 490 $ 672
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Stock Trading History. Sandler O�Neill reviewed the history of the publicly reported trading prices of First M&F�s common stock for the one-year
period ended February 4, 2013. Sandler O�Neill also reviewed the relationship between the movements in the price of First M&F common stock
and the movements in the prices of the NASDAQ Bank Index and a market-capitalization weighted index of First M&F�s comparable company
peer group.

First M&F One-Year Common Stock Performance

Edgar Filing: RENASANT CORP - Form S-4/A

Table of Contents 105


