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PART 1
NOTIFICATION

Item 1. Significant Parties.

(a) and (b) List the full names and business and residential addresses, as applicable, for
the Issuer's directors and officers:

Name Residence Address Business Address
John Ed Gregson 11807 Horseshoe Circle 528 East Merriman
President and CEO Wynne, AR 72396 Wynne, AR 72396
Director

Bobby Caldwell 1221 Hamilton P.O. Box 789
Director Wynne, AR 72396 Wynne, AR 72396
Danny Clements 2106 Crafts Lane 2106 Crafts Lane
Director Jonesboro, AR 72401 Jonesboro, AR 72401
Joseph W. Dugan 1410 East Poplar P.O. Box 249
Director Wynne, AR 72396 Wynne, AR 72396
Larry Lawson 1113 Hamilton P.O. Box 518
Director Wynne, AR 72396 Wynne, AR 72396

Stephen B. Meyer, Jr.

Director

Clarence Bryan Moery, Jr.

1145 Hamilton
Wynne, AR 72396

1600 Hamilton

P.O. Box 1045
Wynne, AR 72396

P.O. Box 1025

Director Wynne, AR 72396 Wynne, AR 72396
W.D. Stewart, Jr. 1105 Hwy 64 East P.O. Box 554
Director Wynne, AR 72396 Wynne, AR 72396

Harold W. Hardwick 406 Dial Circle
Director of Subsidiary Bank Brinkley, AR 72021
President of Subsidiary Bank

P. O. Box 249
Wymne, AR 72396

Paul Hall 1763 Peterson Road
Officer of Subsidiary Bank ~ Wynne, AR 72396

428 East Merriman
Wynne, AR 72396

(c) List the full names and business and residential addresses, as applicable, for
the Issuer's general partners:

Not applicable.
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(d)

®

€))

(h)

List the full names and business and residential addresses, as applicable, for
the record owners of 5% or more of any class of the Issuer's equity
securities:

Doyl E. and Aletha A. Brown
1314 E. Hamilton
Wynne, Arkansas 72396

The First National Bank of Wynne
Employee Stock Ownership Plan
c/o Trust Dept.

P.O.Box 129

Wynne, Arkansas 72396

List the full names and business and residential addresses, as applicable, for
the beneficial owners of 5% or more of any class of the Issuer's equity
securities:

See (d) above.

List the names and business and residential addresses, as applicable, for the
promoters of the Issuer.

Not applicable.

List the full names and business and residential addresses, as applicable, for
the affiliates of the Issuer:

The Company's sole affiliate is its subsidiary bank, The First National Bank
of Wynne, Wynne, Arkansas, which has the same address as the Company,
and to the extent they are considered affiliates under Rule 405, see names of
officers and directors of the Issuer in response to items (a) and (b) above.

List the full names and business and residential addresses, as applicable, for
the counsel to the Issuer with respect to the proposed offering:

Gerrish & McCreary, P.C.
700 Colonial, Suite 200
Memphis, Tennessee 38117
Attn: Robert L. Ducklo III
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(i)

0)

(k)

D

(m)

List the full names and business and residential addresses, as applicable, for
each underwriter with respect to the proposed offering:

Not applicable.

List the full names and business and residential addresses, as applicable, for
the underwriter's directors:

Not applicable.

List the full names and business and residential addresses, as applicable, for
the underwriter's officers:

Not applicable.

List the full names and business and residential addresses, as applicable, for
the underwriter's general partners:

Not applicable.

List the full names and business and residential addresses, as applicable, for
the counsel to the underwriter:

Not applicable.

Item 2. Application of Rule 262.

(@)

(b)

No person identified in response to Item 1 is subject to any of the
disqualification provisions set forth in Rule 262.

Not applicable.

Item 3. Affiliate Sales.

Not applicable.
Item4. J urisdictions

(2)

(b)

in Which Securities Are to be Offered.
None.
The Common Stock to be offered by the Issuer in its Dividend Reinvestment

Plan will be offered to the Issuer's existing security holders, who reside in
the states of Arizona, Arkansas, California, Colorado, District of Columbia,
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Florida, Georgia, Louisiana, Michigan, Mississippi, Missouri, New York,
North Carolina, Ohio, Oregon, Tennessee, Texas, and Virginia. The
Dividend Reinvestment Plan and any shares of Common Stock sold by the
Issuer to such plan are being offered to existing security holders of the Issuer
by delivery of the final Offering Circular by United States Mail.

Item 5. Unregistered Securities Issued or Sold Within One Year.

None.

Item 6. Other Present or Proposed Offerings.

The Issuer, as a bank holding company, is continuously reviewing opportunities for the
acquisition of other banks and/or bank holding companies which might be acquired with cash or
common stock of the Issuer. No offer has been made to acquire an entity for common stock of the
Issuer, and the Board of Directors is not presently contemplating an offer of such common stock.
Item 7. Marketing Arrangements.

None.

Item 8. Relationship With Issuer of Experts Named in Offering Statement.

Not applicable.

Item 9. Use of a Solicitation of Interest Document.

None.
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AVAILABLE INFORMATION

The Company intends to make available to its stockholders annual reports containing
consolidated financial statements audited by its independent public accountants and quarterly
reports containing unaudited financial information. The Company will not be required to file
periodic reports with the Securities and Exchange Commission as a result of this offering.
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PART II - OFFERING CIRCULAR



OFFERING CIRCULAR

FIRST NATIONAL CORPORATION OF WYNNE
DIVIDEND REINVESTMENT PLAN

20,000 shares of Common Stock
$0.01 par value per share

TO THE STOCKHOLDERS OF FIRST NATIONAL CORPORATION OF WYNNE:

We are pleased to provide you this Offering Circular describing the First National Corporation of
Wynne Dividend Reinvestment Plan (the "Plan") for the stockholders of First National Corporation
of Wynne (the “Company’’). The Plan offers our stockholders who own common stock the
opportunity to automatically reinvest the cash dividends from your First National Corporation of
Wynne Common Stock (the “Common Stock”) in the purchase of additional shares of the Common
Stock. No brokerage commissions, fees or service charges will be paid by stockholders
participating in the Plan for purchases made under the Plan. Investment in the Common Stock of
the Company may involve certain risks. See "Risk Factors."

Dividends will be reinvested on a semi-annual basis as paid. The Plan will purchase shares of
Common Stock from the Company as described herein.

You may enroll in the Plan by completing the enclosed Authorization Form and returning it to The
First National Bank of Wynne, Attention: Dividend Reinvestment Plan Administrator.
Stockholders enrolled in the Plan will continue in the Plan unless they notify the Plan
Administrator in writing that they wish to withdraw from participation.

If you do not wish to participate in the Plan, you do not need to take any action. You will continue
to receive your cash dividends by check, if and when such dividends are declared.

Additional information about the Plan is provided in question and answer form in this Prospectus.
Should additional questions arise, please contact us.

Sincerely,

John Ed Gregson
President



This Offering Circular relates to 20,000 shares of Common Stock of the Company, $0.01 par value
per share, registered for sale under the Plan. Please retain this Offering Circular for future
reference.

FIRST NATIONAL CORPORATION OF WYNNE
528 East Merriman
Wynne, Arkansas 72396
(870) 238-2361

20,000 Shares of Common Stock

All the shares of Common Stock offered hereby are being sold by First National
Corporation of Wynne (the "Company™). There is no public market for the Common Stock and it is
unlikely that a public market will develop as a result of this Offering. The Company does not
intend to list the Common Stock on any securities exchange or quotation system. The offering
price will be determined as set forth in the Dividend Reinvestment Plan, attached hereto as Exhibit
A. Tt is anticipated that approximately 20,000 shares will be offered.

THE UNITED STATES SECURITIES AND EXCHANGE COMMISSION DOES
NOT PASS UPON THE MERITS OF OR GIVE ITS APPROVAL TO ANY SECURITIES
OFFERED OR THE TERMS OF THE OFFERING, NOR DOES IT PASS UPON THE
ACCURACY OR COMPLETENESS OF ANY OFFERING CIRCULAR OR OTHER
SELLING LITERATURE. THESE SECURITIES ARE OFFERED PURSUANT TO AN
EXEMPTION FROM REGISTRATION WITH THE COMMISSION; HOWEVER, THE
COMMISSION HAS NOT MADE AN INDEPENDENT DETERMINATION THAT THE
SECURITIES OFFERED HEREUNDER ARE EXEMPT FROM REGISTRATION.

The shares of Common Stock of the Company offered hereby do not represent
deposits of First National Bank of Wynne and are not insured by the Federal Deposit
Insurance Corporation or any other government agency.

Price to Public (1) Underwriting Discounts Proceeds to the
and Commissions Company (1)(2)
Per Share ....... $ $ None g
Total .............. $ ) _ $ None S
) Authorized unissued shares of the Company's Common Stock purchased through the Plan from the Company will

be purchased at the "calculated market value," which will be calculated pursuant to the book value of the Company
excluding gains or losses in the Company’s available-for-sale securities. The book value (excluding gains or losses
in the Company’s available-for-sale securities) of the Company as of the end of the first calendar quarter or the end
of the third calendar quarter, as applicable, will be the purchase price per share for the dividend paid in the month
following the calendar year end or the end of the first two calendar quarters. See "PURCHASES".

(2) Before deducting expenses of this offering, including legal, accounting, printing and mailing expenses, which are
estimated to be approximately $2,500.

The date of this Offering Circular is , 2004
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This Offering Circular contains all of the representations by the Company concerning this
offering, and no person shall make different or broader statements than those contained herein.
Investors are cautioned not to rely upon any information not expressly set forth in this Offering
Circular.

This Offering Circular, together with financial statements and other attachments, consists
of atotal of  pages. ‘



AVAILABLE INFORMATION

First National Corporation of Wynne's principal executive offices are located at 528 East Merriman,
Wynne, Arkansas 72396, and its telephone number is (870) 238-2361.

The Company has filed with the Securities and Exchange Commission a Form 1-A Regulation A
Offering Statement under the Securities Act of 1933, as amended (the "Securities Act"), relating to
the shares of Common Stock offered hereby. This Offering Circular does not contain all of the
information set forth in the Offering Statement and the exhibits thereto, certain portions of which
have been omitted pursuant to the rules and regulations of the Commission.

The Offering Statement may be inspected and copied, at prescribed rates, at the public reference
facilities maintained by the Commission at 450 Fifth Street, NW, Room 1024, Washington, DC
20549. Copies of such material also may be obtained at prescribed rates by writing to the Securities
and Exchange Commission, Public Reference Section, Washington, DC 20549.



SUMMARY

The following summary is qualified in its entirety by the more detailed information
and financial statements, including the notes thereto, appearing elsewhere in this Offering
Circular.

The Company

First National Corporation of Wynne (the "Company"), an Arkansas corporation, is a registered
bank holding company under the Bank Holding Company Act of 1956, as amended, and is the bank
holding company which owns all the issued and outstanding stock of First National Bank of Wynne
(the "Bank"). See "INFORMATION REGARDING THE COMPANY."

The Bank

The Bank is a national banking association headquartered in Wynne, Arkansas. The Bank engages
in commercial banking and related businesses from its main office in Wynne and branches in
Forrest City, Cherry Valley and Wynne, Arkansas. See "INFORMATION REGARDING THE
COMPANY - BUSINESS AND COMPETITION."

Common Stock

The Company is offering up to 20,000 shares of its Common Stock, par value $0.01 per share (the
"Common Stock"), to stockholders of the Company pursuant to voluntary participation by the
stockholders in the Company's Dividend Reinvestment Plan. As of May 1, 2004, the Company has
issued 11,053.7363 shares under the Dividend Reinvestment Plan. The Company may issue up to
8,946.7637 additional shares under the Dividend Reinvestment Plan in the future. Purchases of the
Common Stock by the Plan in the month following the payment of any dividend will be at a price
equal to the per share book value (excluding gains or losses in the Company’s available for sale
securities) of the Company at the end of the previous calendar year or the end of the first two
calendar quarters, as applicable, multiplied by the ratio of the appraised price per share from the
most recently available previous annual appraisal as of year end to the book value per share of the
Company at the most recent year end. See "INFORMATION REGARDING THE COMPANY -
DESCRIPTION OF COMMON STOCK" and "DIVIDEND REINVESTMENT PLAN -
PURCHASES."

Dividend Reinvestment Plan
The Company is offering a Dividend Reinvestment Plan (the "Plan") to its stockholders as a

convenient way to invest their cash dividends in shares of Common Stock of the Company. See
"DIVIDEND REINVESTMENT PLAN."



Use of Proceeds

The net proceeds from the sale of any Common Stock by the Company to the Plan will be used for
the Company's general corporate purposes, including investment in, extensions of credit or
advances to, the Company's banking subsidiary. See "INFORMATION REGARDING THE
COMPANY - USE OF PROCEEDS."

Participation

A stockholder of the Company who desires to participate in the Dividend Reinvestment Plan
should complete the Authorization Form for Dividend Reinvestment Plan as set forth in Appendix
II to this Offering Circular. See "DIVIDEND REINVESTMENT PLAN - PARTICIPATION."
Risk Factors

A stockholder of the Company considering participation in the Plan should review the risk factors
associated with investment in the Common Stock of the Company. Shares of Common Stock of

the Company do not represent deposits in the Bank and are not insured by the Federal
Deposit Insurance Corporation or any other government agency. See "Risk Factors."

(Remainder of page intentionally left blank.)



DIVIDEND REINVESTMENT PLAN

The provisions of the First National Corporation of Wynne Dividend Reinvestment Plan (the
"Plan") are discussed in question and answer form below. Holders of shares of First National
Corporation of Wynne (the "Company") Common Stock (the "Common Stock") who do not wish
to participate in the Plan will continue to receive cash dividends by check, if and when declared, as
in the past. Stockholders owning shares of the Company's Common Stock who do wish to
participate in the Plan will need to provide the Company an Authorization Form as discussed
below.

The following description does not purport to be complete and is qualified in its entirety by
reference to the terms and conditions of the Plan, a copy of which is attached as Appendix I to this
Offering Circular and is incorporated herein by reference. All recipients of this Offering Circular
are urged to read the Plan in its entirety.

PURPOSE

1. What is the purpose of the Plan? The purpose of the Plan is to provide owners of the
Company's Common Stock with a convenient way to invest cash dividends in shares of
Common Stock without any deduction for brokerage commissions, service charges or other
expenses.

The Plan provides that original issue shares of Common Stock will be purchased from the
Company for the accounts of participants whereby the Company would receive additional
funds for general corporate purposes.

ADVANTAGES

2. What are the advantages of the Plan? The participants in the Plan may:
Invest dividends on all or a part of the shares of the Company's Common Stock
registered in their names automatically without specifically having to take action at

each dividend payment date.

Invest the full amount of dividends since the Plan permits fractional interests in
the shares of Common Stock held in the Plan.

The individual stockholders will not incur any brokerage fees and commissions
for purchases under the Plan.

Avoid cumbersome safekeeping requirements through the free custodial service
for shares purchased through the Plan.



Avoid record keeping cost and inconvenience through the free reporting
provisions of the Plan.

PARTICIPATION

3.

Who is eligible to participate? All record holders of shares of the Company's Common
Stock are eligible to participate in the Plan. Stockholders eligible to participate who wish to
participate with respect to less than all of their shares may do so by entering the number of
shares as to which they wish to participate on the Authorization Form.

How does an eligible stockholder become a participant? An eligible stockholder may
join in the Plan by signing the Authorization Form and returning it to the Plan
Administrator. A return envelope is provided for this purpose. An Authorization Form is
enclosed with this Prospectus and additional forms may be obtained at any time by written
request to the Corporate Secretary, The First National Bank of Wynne, P.O. Box 129,
Wynne, Arkansas 72396.

When may a stockholder join the Plan? An eligible stockholder may join the Plan at any
time.

If an Authorization Form specifying reinvestment of dividends is received by the Plan
Administrator five (5) days before the record date is established for payment of a particular
dividend, reinvestment will commence with that dividend payment. If the Authorization
Form is received after that date, the reinvestment of dividends through the Plan will begin
with the next succeeding dividend.

The usual semi-annual dividend payment dates for the Company are in January and July.
The first anticipated dividend payment date in 2004 for the Company's Common Stock for
which the Dividend Reinvestment Plan will be available will be July, 2004. The Dividend
Record Date for determining stockholders who receive dividends normally precedes the
Dividend Payment Date by one week.

What does the Authorization Form provide? The Authorization Form allows the
stockholder to indicate whether or not and the extent to which he or she desires to
participate in the Plan, by checking the appropriate boxes. It allows the stockholder to
indicate whether he or she wishes to reinvest dividends paid on all or some portion of the
shares of the Company's Common Stock registered in the participant's name.

Dividends on all Shares of Common Stock purchased for each participant's account under
the Plan will be automatically reinvested in additional shares of Common Stock.

What additional steps must an eligible stockholder take in order to invest dividends
received with respect to less than all the shares of Common Stock held in his or her
name? In order to facilitate the record keeping required by the Plan, stockholders wishing
to invest only part of the dividends they receive may be required to deliver to the Plan



Administrator the certificates representing shares with which the stockholder wishes to
participate. Separate certificates would then be issued; one certificate for those shares on
which the dividends are to be invested pursuant to the Plan and a second certificate for those
shares on which the stockholder will continue to receive dividends directly in cash.
Participants will be notified if it becomes necessary to implement this procedure.

May a participant change the amount of participation after enrollment? Ifa
participant elects to participate through the reinvestment of dividends on all shares
registered in the participant's name but later decides to participate with respect to only a
portion of the shares registered in the participant's name, the participant must notify the Plan
Administrator in writing to that effect, but such notification must be received no later than
fifteen (15) days before a particular Dividend Record Date in order to stop the full
reinvestment of the corresponding dividend. (See numbers 7 above and 22 below).

Is a stockholder participating with all the shares of Common Stock held in his or her
name required to deliver stock certificates to the Plan Administrator? No. A
stockholder participating in the Plan with respect to all of his or her shares will not be
required to deliver certificates to the Plan Administrator now or in the future unless such
stockholder changes the amount of participation to less than all the shares held in his or her
name. (See Numbers 7 and 8 above.)

ADMINISTRATION

10.

Who administers the Plan for participants? The First National Bank of Wynne, Wynne,
Arkansas (the "Plan Administrator") administers the Plan for participants, arranges for the
custody of share certificates, keeps records, sends statements of account to participants and
performs other clerical duties relating to the Plan. Shares of Common Stock purchased
under the Plan will be held by the Plan Administrator and registered in the name of a
nominee as agent for the participants in the Plan.

COSTS

11.

Are there any expenses to the participants in connection with purchases under the
Plan? No. No brokerage commissions or fees will be charged for purchases of shares
made through the Plan directly from the Company. In addition, all costs of administration
of the Plan will be paid by the Company.

PURCHASES

12.

What will be the price of shares of Common Stock purchased under the Plan? The
original issue shares of Common Stock to be purchased through the Plan from the Company
will be purchased at the calculated market value. Due to the limited number of trades, if
any, in the market which establish a market price for the Company's Common Stock, the



13.

14.

15.

price per share for shares purchased will be calculated pursuant to the book value
(excluding gains or losses in the Company’s available-for-sale securities) of the Company.
Shares purchased for the Plan with dividends paid after the first or second half of any
calendar year will be purchased at a price equal to the per share book value (excluding gains
or losses in the Company’s available-for-sale securities) of the Company at the end of the
first calendar quarter or the end of the third calendar quarter, as applicable. Only the shares
that may be sold by the Company to participants under the Plan are the subject of this
Offering Circular.

The Company intends to make available to its stockholders annual reports containing
consolidated financial statements audited by its independent public accountants and a
quarterly report at the end of the first three calendar quarters containing certain unaudited
financial information. Receipt of this information will inform participants of the book value
per share of Common Stock. The Company anticipates that participants will receive such
information more than 15 days prior to each record date. The purchase price to be paid for
shares to be acquired with the July dividend, if any, will be based on the book value
(excluding gains or losses in the Company’s available-for-sale securities) at the end of the
first calendar quarter of the current year as set forth in this Offering Circular. The purchase
price to be paid for shares to be acquired with the January dividend, if any, will be based on
the book value (excluding gains or losses in the Company’s available-for-sale securities) at
the end of the third calendar quarter of the preceding year.

How many shares of Common Stock will be purchased for participants? If you become
a participant in the Plan, the number of shares to be purchased depends on the amount of
your dividends, and the calculated market value based on the book value (excluding gains
or losses in the Company’s available-for-sale securities) for the Common Stock. Your
account will be credited with that number of shares, including fractions computed to four
(4) decimal places, equal to the total amount invested by you, divided by the average
purchase price per share paid for all shares purchased for the Plan resulting from a specific
dividend on the Company's Common Stock.

When the Company sells original issue shares to participants, when will shares of
Common Stock be purchased under the Plan? Cash dividends on shares of Common
Stock will be applied to the purchase of additional shares of Common Stock on Dividend
Payment Dates. Participants will become owners of the shares purchased for them under
the Plan at the Purchase Date on which such shares are purchased; however, for federal
income tax purposes the holding period will commence on the following day. (See number
16 below regarding distribution of dividends if shares are not purchased.)

Will certificates be issued for shares of Common Stock under the Plan? Unless
requested by a participant, certificates for shares of Common Stock purchased under the
Plan will not be issued. All shares purchased will be held by a nominee of and for the
benefit of Plan participants. The number of shares purchased for each participant's account



16.

under the Plan will be shown on a statement of account. This feature protects against loss,
theft or destruction of stock certificates.

Certificates for any number of full shares credited to each participant's account under the
Plan will be issued without charge upon each participant's written request. (See number 22
below for instructions on certificate issuance). If a participant remains in the Plan, any
remaining full shares and fractional interests will continue to be credited to each
participant's account.

The shares credited to the account of a participant under the Plan may not be pledged as
collateral security for a loan or other obligation of a participant. A participant who wishes
to pledge such shares must request that certificates for such shares be issued in the
participant's name. Certificates representing fractional interest will not be issued under any
circumstances.

How long will dividends be held in the Plan if no shares of Common Stock are
available for purchase? The Company will make every reasonable effort to reinvest all
dividends promptly after receipt, and the Company is not aware of any reason that
dividends could not be reinvested promptly. However, if for any unforeseen reason the
dividends cannot be reinvested in Common Stock by the end of forty-five (45) days after
the Dividend Payment Date, the Company will distribute the uninvested dividends to the
participants.

REPORTS TO PARTICIPANTS

17.

What kind of reports will be sent to participants in the Plan? As soon as practical after
each purchase each participant will receive a statement of account showing the total number
of shares held in his or her account, the amount of dividends received on the shares held in
his or her account, the amount invested on his behalf, the number of shares purchased, the
price per share and the date of acquisition of the shares. In addition, each participant will
continue to receive copies of the Company's annual and other periodic reports to
stockholders, proxy statements and information for income tax reporting purposes.

ANNUAL AMENDMENTS TO OFFERING CIRCULAR AND
ANNUAL AND QUARTERLY INFORMATION TO STOCKHOLDERS

18.

How will participants be informed of changes in the book value per share (excluding
gains or losses in the Company’s available-for-sale securities) of the Common Stock to
calculate the Purchase Price? The Company will make available to its stockholders
annual reports containing consolidated financial statements andited by its independent
public accountants and quarterly reports containing unaudited financial information.



DIVIDENDS

19.

Will participants be credited with dividends on shares held in their accounts under
the Plan? Yes. The Plan Administrator will receive dividends for all shares held in the
Plan on the Dividend Record Date and will credit such dividends to participants' accounts
on the basis of full shares and fractional interests credited to those accounts. Such
dividends will be automatically reinvested in additional shares of Common Stock, credited
on the payable date of the dividend.

DISCONTINUATION OF PARTICIPATION

20.

21.

How does a participant discontinue the reinvestment of dividends under the Plan? A
participant may discontinue the reinvestment of dividends under the Plan on all or part of
the shares with respect to which he or she originally elected to participate in the Plan by
notifying the Plan Administrator in writing to that effect. To be effective for any given
Dividend Payment Date, notice of withdrawal must be received fifteen (15) days before the
Dividend Record Date. Any notice of withdrawal received less than fifteen (15) days prior
to a Dividend Record Date will not be effective until dividends paid for such record date
have been reinvested and the shares credited to the participant's Plan account.

Participants who decide to discontinue participation have the options of: (i) complete or
partial withdrawal from the automatic dividend reinvestment feature; or (i1) complete
withdrawal from the Plan.

What happens to a participant's shares in the Plan in the event of death or legal
incompetency? Upon receipt by the Plan Administrator of notice of death or adjudication
of incompetency of a participant, no further purchases of shares of Common Stock will be
made for the account of such participant. The shares and any cash held by the Plan for the
participant will be delivered to the appropriate designated person upon receipt of evidence
satisfactory to the Plan Administrator of the appointment of a legal representative and
instructions from such representative regarding delivery.

WITHDRAWAL OF SHARES IN PLAN ACCOUNTS

22.

How may a participant withdraw shares purchased under the Plan? A stockholder
who has purchased shares of the Company's Common Stock under the Plan may withdraw
all or a portion of such shares from his Plan account by notifying the Plan Administrator in
writing to that effect and specifying in the notice the number of shares to be withdrawn.
This notice should be mailed to:

The First National Bank of Wynne
P. O.Box 129

Wynne, Arkansas 72396
Attention: Corporate Secretary



23,

24.

25.

Certificates for whole shares of Common Stock so withdrawn will be registered in the name
of and issued to the Participant. In no case will certificates representing fractional interests
be issued. Any notice of withdrawal received less than fifteen (15) days prior to a Dividend
Record Date will not be effective until dividends paid for such record date have been
reinvested and the shares credited to the participant's Plan account.

What happens to any fractional interest when a participant withdraws all shares from
the Plan? In lieu of a certificate for any fractional interest, a participant will receive cash in
an amount equal to the last per share purchase price of Common Stock purchased for the
Plan on the latest Purchase Date prior to the effective date of the withdrawal multiplied by
the fractional interest. The amount of cash for any fractional interest together with
certificates for whole shares will be mailed directly to the withdrawing participant by the
Plan Administrator.

How may a participant transfer shares held in his account under the Plan? A
participant who wishes to transfer his shares held in his account under the Plan must first
withdraw those shares from the Plan, following the procedure set out in number 22 above.

Upon receipt of certificates for such shares, the participant may transfer such shares exactly
as he or she would any other securities.

Shares credited to the account of a participant may not be assigned or pledged. Ifa
participant desires to assign or pledge the full shares credited to the participant's account, a
request for those shares to be issued in the participant's name must be delivered to the Plan
Administrator as discussed above.

What happens when a participant who is reinvesting the cash dividends on all or part
of the shares registered in the participant's name sells or transfers a portion of such
shares? If a participant who has reinvested the cash dividends on all or part of the shares of
Common Stock in his or her name disposes of a portion of those shares with respect to
which he or she is participating in the Plan, the Company will continue to reinvest the
dividends on the remainder of such shares.

If a participant disposes of all shares of the Company's Common Stock registered in his or
her name, the Plan Administrator will, unless the participant also withdraws all shares in his
or her account under the Plan, continue to reinvest the dividends on the shares held in his or
her Plan account.

OTHER INFORMATION

26.

Who is offering the Common Stock to Plan participants? The Company, First National
Corporation of Wynne, 1s offering the Common Stock to Plan participants.
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27.

28.

20.

What happens if the Company has a Common Stock rights offering, issues a stock
dividend or declares a stock split? Participation in any rights offering will be based upon
both the shares registered in a participant's name and the shares (including fractional
interests) credited to a participant's Plan account. Any stock dividend or shares resulting
from stock splits with respect to full shares and fractional interests credited to a participant's
account will be credited to such account.

How will a participant's Plan shares be voted at a meeting of stockholders? All shares
of Common Stock credited to a participant's account under the Plan will be voted as the
participant directs. If on the record date for a meeting of stockholders there are shares
credited to the participant's account under the Plan, the participant will be sent the proxy
material for such meeting. When the participant returns in a timely fashion an executed
proxy, it will be voted in respect to all shares credited to the participant. All such shares
may be voted in person at the Stockholders' Meeting.

What are the Federal Income Tax consequences of participation in the Plan? To the
extent distributions by the Company to its stockholders are treated as made from the
Company's earnings and profits, the distributions will be dividends taxable as ordinary
income for federal income tax purposes. The Company has sufficient earnings and profits
that participants can expect that the full amount of any distribution under the Plan will be
currently taxable to the participants as dividends.

The full amount of dividends reinvested will, in the case of corporate stockholders, be
eligible for the dividends received deduction available under the Internal Revenue Code,
which will allow corporate stockholders to exclude seventy percent (70%) of their
dividends for federal income tax purposes. The dividends received deduction is increased
to eighty percent (80%) if a corporate stockholder owns twenty percent (20%) or more of
the Company's Common Stock.

In the case of foreign or other stockholders, whose taxable income under the Plan is subject
to federal income tax withholding, the Company will make the reinvestment net of the
amount of tax required to be withheld. Regular statements of accounts confirming
purchases made for such participants will indicate the amount of tax withheld.

The basis, for federal income tax purposes, of any shares acquired through the Plan will be
the average price at which all shares with respect to a specific Dividend Payment Date were
acquired. The holding period for shares acquired through the Plan will begin on the day
after the last shares with respect to a specific Dividend Payment Date are acquired by the
Plan. No ruling of any sort has been obtained from the Internal Revenue Service with
respect to the Plan. Participants should consult their own tax advisors for information with
regard to the tax consequences of participation in the Plan.
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30.

31

What is the responsibility of the Plan Administrator? The First National Bank of
Wynne is the Plan Administrator. All communications regarding the Plan should be
addressed to The First National Bank of Wynne, P.O. Box 129, Wynne, Arkansas, 72396,
Attention: Corporate Secretary. The telephone number of the Plan Administrator is (§70)
238-2361.

The Plan Administrator receives the participant's dividend payments, invests such amounts
in additional shares of the Company's Common Stock, maintains continuing records of each
participant's account, and advises participants as to all transactions in and the status of their
accounts. The Plan Administrator acts in a clerical and administrative capacity for the
participants.

All notices from the Plan Administrator to a participant will be addressed to the participant
at his last address of record with the Plan Administrator. The mailing of a notice to the
participant's last address of record will satisfy the Plan Administrator's duty of giving notice
to such participant. Therefore, participants must promptly notify the Plan Administrator in
writing of any change of address.

Neither the Plan Administrator, participants, nominee or nominees nor the Company shall
have any liability for actions taken or omitted in good faith pursuant to the Plan, including,
without limitation, any claim for liability arising out of failure to terminate a participant's
account upon such participant's death or adjudicated incompetency prior to receipt of notice
in writing of such death or adjudicated incompetency, nor shall they have any duties,
responsibilities or liabilities except as are expressly set forth in the Plan.

The participant should recognize that neither the Company nor the Plan Administrator can
provide any assurance that shares of Common Stock purchased under the Plan, will, at any
particular time, be worth more or less than their purchase price.

All transactions in connection with the Plan shall be governed by the laws of the State of
Arkansas.

When will the Plan become effective and may it be changed or discontinued? The Plan
became effective for the dividend paid in July, 1998 and for subsequent dividends until such
time as the Plan is suspended or terminated by the Company.

While the Company currently expects to continue a Dividend Reinvestment Plan
indefinitely, the Company reserves the right to suspend or terminate the Plan at any time. It
also reserves the right to modify and interpret the Plan. Participants will be notified of any
such suspension, termination or any modification which materially affects their rights under
the Plan.
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32, How many shares has the Company issued under the Plan?

As of May 1, 2004, the Company has issued 11,053.7363 under the Dividend Reinvestment
Plan. The Company may issue an additional 8,946.2637 under the Plan in the future.
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INFORMATION REGARDING THE COMPANY
BUSINESS AND COMPETITION

First National Corporation of Wynne, a registered bank holding company, was incorporated
October 10, 1984 under the laws of the State of Arkansas. The purpose for incorporation was to
acquire The First National Bank of Wynne, its wholly-owned bank subsidiary, and to engage in
banking and non-banking activities as allowed. The Company provides its customers with banking
services through its subsidiary, The First National Bank of Wynne ("Bank"). The Company owns
100% of the issued and outstanding stock of the Bank.

The Bank was chartered as a national bank in 1915, and presently operates a general retail banking
business in Cross and St. Francis Counties, Arkansas. The Bank provides customary banking
services, such as checking and savings accounts, various types of time deposits, safe deposit
facilities and money transfers. It also finances commercial transactions and makes and services
both secured and unsecured loans to individuals, firms and corporations. Commercial lending
operations include various types of credit services for the customers of the Bank. The Bank has a
Trust Department which manages assets of approximately $11,699,518 million dollars and services
customers in Cross and St. Francis Counties with numerous forms of trust related services.

The Company and its subsidiary Bank operate in Cross and St. Francis Counties, Arkansas. Cross
County has a county-wide population of approximately 19,359, and St. Francis County has a
county-wide population of approximately 28,705.

The Bank, as the wholly-owned subsidiary of the Company, is subject to substantial competition in
all aspects of its business. Intense competition for loans and deposits comes from other banks in its
market area. In certain aspects of its banking business, the Bank also competes with savings and
loan associations, credit unions, small loan companies, insurance companies, mortgage companies,
finance companies, brokerage houses and other financial institutions, some of which are not subject
to the same degree of regulation and restriction as the Bank and many of which have financial
resources greater than those of the Bank.

The Company and the Bank have 69.5 full time equivalent employees and anticipate that the
number of employees will remain at approximately this number for the next twelve months, There
is no collective bargaining agreement with any employees.

Management of the Bank and the Company plans for the Bank to remain an aggressive competitor

in the market place and continues to periodically assess new ways in which to obtain additional
market share.
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RISK FACTORS

1.

Changes in Purchase Price of Shares - The shares of Common Stock to be acquired for
participants in the Dividend Reinvestment Plan will be acquired at purchase prices that may
change for the reinvestment of each dividend. Stockholder participants in the Plan will
receive this Offering Circular and an annual amendment to this Offering Circular reflecting
changes in the Pricing Ratio based on the most recent year end book value. Stockholders of
the Company also will receive annual year end financial statements and quarterly financial
information that will provide the book value per share in order for participants in the Plan to
calculate the purchase price for shares with each dividend. The Company intends to
provide such information in order for stockholders to receive it more than 15 days prior to
each dividend record date in order for stockholders to make a decision to participate or
discontinue participation in the Plan.

Dependence on Key Personnel - The Company and the Bank are dependent on the
continued services of John Ed Gregson, President. The Company does not have an
employment agreement with Mr. Gregson, and the loss of his services could adversely
affect the Company and the Bank. See "Executive Officers and Directors."

Impact of Interest Rates and Economic Conditions - The results of operations for financial
institutions, including the Company and the Bank, may be materially and adversely affected
by changes in prevailing economic conditions, including declines in real estate market
values, rapid changes in interest rates and the monetary and fiscal policies of the federal
government. There can be no assurance that positive trends or developments experienced
by the Company and the Bank will continue or that negative trends or developments will
not have a material adverse effect on the Company or the Bank. The Company's
profitability is in part a function of the spread between the interest rates eammed on assets
and interest rates paid on deposits and other interest-bearing liabilities. Changes in the
relative rates of interest earned and paid can have an adverse impact on net interest spread.

Government Regulation and Recent Legislation - The Company and the Bank are subject to
extensive federal and state legislation, regulation and supervision, which are intended to
protect depositors rather than stockholders. Recently enacted, proposed and future
legislation and regulations have had and may continue to have a significant impact on the
banking industry. Although such changes may benefit the Company, others may increase
the cost of doing business or otherwise adversely affect the Company and create
competitive advantages for nonbank competitors. See "Supervision and Regulation.”

Lending Risk and Allowance for Loan Losses - The risk of nonpayment of loans is inherent
in commercial banking. The Bank's allowance for loan losses is maintained at a level
considered adequate by management to absorb anticipated losses. The allowances are based
on prior experience with loan losses, as well as an evaluation of the risk in the current
portfolio. The amount of future losses is susceptible to changes in economic, operating and
other conditions, including changes in interest rates, which may be beyond the Company or
the Bank's control.
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10.

Lack of Trading Market and Liquidity - The Company does not intend to list its Common
Stock on any securities exchange or quotation system, and no active trading market exists or
is expected to develop. As aresult, there is not an established process through which a
stockholder of the Company can find a buyer for the Common Stock. The Common Stock
should not be purchased by persons who need or desire liquidity with respect to their
investment.

Lack of SEC Reporting - The Common Stock is being offered pursuant to an exemption
from the registration requirements of the Securities Act of 1933, as amended, pursuant to
Regulation A of the Securities and Exchange Commission ("SEC"). The Company is not
and will not be required to file periodic reports with the SEC as a result of this Offering or
otherwise be subject to the provisions of the Securities Exchange Act of 1934, as amended,
or the rules of the SEC applicable to reporting companies. Such a reporting obligation
would not arise unless and until the Company has 500 stockholders of record. In order to
avoid the direct and indirect cost of being a reporting company, the Company intends to
attempt to stay below 500 record stockholders.

Shares are Not Insured Deposits - The shares offered hereby are securities, not deposits,
and therefore are not insured by the Federal Deposit Insurance Corporation ("FDIC").

State Securities Law Requirement - The shares offered hereby will be required to be
qualified or registered or exempt from qualification or registration in the states in which the
stockholders of the Company reside. If a stockholder resides in a state in which the
Company decides not to undertake compliance with any applicable state requirements for
the offering of Shares in the Dividend Reinvestment Plan, such stockholders will not be
offered participation in the Plan.

Valuation - Since no active trading market exists or is expected to develop for the Common
Stock, the Company will be determining the calculated market value of shares to be
acquired by the Plan by valuing the shares at the Company’s book value (excluding gains or
losses in the Company’s available—for-sale securities) as of the end of the most recent fiscal
quarter. This value may result in shares being purchased for the Plan participants at prices
that may not reflect the actual market value.

PROPERTIES

The Company's main office is located at 528 East Merriman, Wynne, Arkansas 72396, which is
also the main office of the Bank. The Bank owns the buildings and land on which its main office
and Cherry Valley branch are located. The Bank owns the buildings but leases the land on which
its branches in Forrest City and Wynne are located. The main office building currently occupied by
the Bank provides ample room for expansion. Customer and employee parking is sufficient and
can be expanded as the Bank may grow.
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USE OF PROCEEDS

The net proceeds from the sale of any Common Stock by the Company to the Plan will be used for
the Company's general corporate purposes, including investment in, extensions of credit or
advances to, the Company's banking subsidiaries.

DESCRIPTION OF COMMON STOCK

The Company has authorized capital stock consisting of 580,000 shares of common stock, of which
264,141.4893 shares were issued and outstanding at December 31, 2003, all of which are validly
issued, fully paid and non-assessable.

As of May 1, 2004, the Company has issued 11,053.7363 shares under the Dividend Reinvestment
Plan and has 8,946.7637 shares available for issuance. If all shares offered pursuant to this
Offering are sold, the Company will have 273,087.7530 shares of Common Stock issued and
outstanding.

At the Company’s 1998 Annual Meeting of Stockholders, the stockholders approved a
Nongqualified Stock Option Plan for the benefit of the directors, officers and employees of the
Company and its subsidiary, First National Bank of Wynne. Pursuant to this Plan, the directors of
the Company will, from time to time, grant options to eligible persons which will allow them to
acquire shares of stock of the Company. 26,800 shares of authorized, unissued shares of the
Company’s Common Stock have been designated for issuance pursuant to options granted under
this Plan. To date, 22,500 options have been granted under this Plan. There are no other
outstanding securities or other obligations which are convertible into shares or options, warrants,
rights, calls or other commitments of any nature relating to the unissued shares of the Company’s
Common Stock.

The holders of Common Stock are entitled to one vote per share. Holders of Common Stock do not
have preemptive rights to purchase securities subsequently issued by the Company.

The holders of Common Stock are entitled to receive dividends as may be declared by the Board of
Directors of the Company with respect to the Common Stock out of funds legally available
therefore. In the event of a liquidation, dissolution or winding-up of the affairs of the Company, the
holders of outstanding shares of Common Stock will be entitled to share pro rata according to their
respective interests in the Company’s assets and funds remaining after payment or provision for
payment of all debts and other liabilities of the Company.

DIVIDENDS

The holders of Common Stock of the Company are entitled to receive such dividends as may be
declared by the Board of Directors with respect to the Common Stock out of funds from the

17



Company. The ability of the Company to pay dividends to the holders of its stock is dependent to a
large extent upon the amount of dividends paid by the Bank to the Company. The ability of the
Company to pay dividends on its stock in the future will be dependent upon the earnings and
financial condition of the Bank and the Company and will be subject to the payment by the
Company of principal and interest on any debt obligations it may incur in the future and other
factors.

In each of the years in the four year period of 1990 through 1993, the Company paid $2.00 per
share in cash dividends. In 1994, the Company paid $1.00 per share in cash dividends and a 1%
stock dividend per share. The Company also declared a two-for-one stock split effective
December 20, 1994. In 1995, the Company paid $.40 per share in cash dividends and a 1% stock
dividend per share. In 1996, the Company paid cash dividends of $.60 per share. In 1997, the
Company paid cash dividends of $0.88 per share. In 1998, the Company paid cash dividends of
$1.05 per share. In 1999, the Company paid cash dividends of $1.26 per share. In 2000, the
Company paid cash dividends of $1.50 per share. In 2001, the Company paid cash dividends of
$1.50 per share and in 2002, the Company paid cash dividends of $1.70 per share. In 2003, the
Company paid cash dividends of $2.10 per share.

Pursuant to the terms of the loan agreement with the commercial bank lender on the Company’s
long term debt, the Company shall not declare or distribute dividends during any year which exceed
the income of the Company from all sources (computed on a non-consolidated basis) reduced by
the expenses of the Company and by the debt service requirements of the Company for such year
(to the extent not included in expenses).

The Company is dependent upon earnings from the Bank in order to pay dividends to the
stockholders of the Company. There is no assurance of what level or if the Company will pay
dividends to its stockholders in the future.

CERTAIN STATISTICAL DATA

The financial information set forth below has been derived from the Company’s
consolidated financial statements and from other financial and statistical data of the Company.

The following table presents the Company’s condensed balance sheets for the periods indicated.
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CONDENSED CONSOLIDATED BALANCE SHEET FOR
YEARS ENDED DECEMBER 31, 2003 and 2002

Assets:
Cash and due from banks ...........cccevevvrerenccinrnvenrnrennns
Federal funds sold.......ccocvovieiicinieineneecnceneneneeens
Interest-bearing deposits with banks..........cccocvvrvevenenn.
Investment securities held-to-maturity.........c.ccccoveuenne.

Investment securities available-for-sale
AL TR VALUE oottt

Loans, less unearned income and
Allowance for possible loan 10sses .......c.cocevevvcerinnnnan

Premises and equipment, at cost less
Allowance for depreciation and amortization...........

Other assetS......ccoiiieiniiricereec e
TOTAL ASSETS ..ottt
Liabilities:
Deposits:
NonInterest-bearing ...........ccevvevvvreeeneriereecenereersneenes
Interest-bearing ......c..covvveveverrieniireresrreeniereeeeresneeens
Securities sold un