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2 0 0 4 2 0 0 3 % C h a n g e(dollars in thousands, except per share data)

Income Data
Net Interest Income $ 74,628 $ 67,633 10%
Net Interest Income (Tax-equivalent Basis)(1) 77,490 70,236 10%
Net Income 27,339 23,552 16%

Per Share Data
Net Income - Basic $ 4.08 $ 3.71 10%
Net Income - Diluted 3.76 3.42 10%
Cash Earnings - Diluted 3.84 3.49 10%
Book Value 32.03 29.28 9%
Tangible Book Value(2) 22.09 19.86 11%
Cash Dividends 1.06 0.90 18%

Average Balance Sheet Data
Loans $ 1,530,388 $ 1,309,138 17%
Earning Assets 2,144,036 1,797,517 19%
Total Assets 2,338,146 1,964,695 19%
Deposits 1,747,364 1,498,141 17%
Shareholders' Equity 210,686 180,417 17%

Key Ratios
Return on Average Assets 1.17% 1.20%
Return on Average Equity 12.98% 13.05%
Return on Average Tangible Equity(2) 19.52% 19.57%
Net Interest Margin (Tax-equivalent Basis)(1) 3.60% 3.89%
Efficiency Ratio 56.1% 55.8%
Tangible Efficiency Ratio (Tax-equivalent Basis)(1)(2) 53.2% 53.0%
Average Loans to Average Deposits 87.6% 87.4%
Nonperforming Assets to Total Assets 0.25% 0.34%
Allowance For Loan Losses to Loans 1.22% 1.29%
Net Charge-offs to Average Loans 0.18% 0.28%
Average Equity to Average Total Assets 9.01% 9.18%
Tier 1 Leverage Ratio 7.63% 7.50%
Dividend Payout Ratio 26.5% 25.4%

IBERIABANK Corporation is a commercial bank holding company organized under the laws of the State of Louisiana with
consolidated assets at December 31, 2004, of $2.4 billion. The lead bank for IBERIABANK Corporation is IBERIABANK.
At the end of 2004, IBERIABANK had 42 offices serving eleven parishes in Louisiana. IBERIABANK and its predecessor
organizations have served Louisiana customers for 118 years. IBERIABANK Corporation is the third largest Louisiana-
based bank holding company.

(1) Fully taxable equivalent (TE) calculations include the tax benefit associated with related income sources that are tax-exempt using a marginal tax rate of 35%.
(2) Tangible calculations eliminate the effect of goodwill and acquisition related intangible assets and the corresponding amortization expense on a tax-effected basis where applicable.

The State Musical Instrument
Louisiana’s official musical instrument is the diatonic accordion, commonly known as the “Cajun” accordion. These instruments
originated in Germany in the 1830’s and began to arrive in Louisiana around mid-1870. As an instrument that can be heard
across the dance floor and requiring no electricity, the instrument began to flourish in the state around 1910 to 1920. All of
the factories (except one) that initially produced the instrument were based in eastern Germany. After World War II, new
accordions were difficult to obtain, so builders of the instruments began to surface in South Louisiana. To this day, some
of the best instruments in the world are made in South Louisiana.
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Much like the depth and breadth of Louisiana music, IBERIABANK has a unique

presence throughout the state. Today, we resonate with customers across the

southern region of Acadiana, through the major urban centers of Baton Rouge and

New Orleans, up to the northern tip of Northeast Louisiana, and into Shreveport.

Our approach to banking reflects the boundless spirit of Louisiana, where

relationships are at the heart of our organization and the communities we serve. We

are in tune with our customers’ needs and expectations, and we are committed to

delivering exceptional customer service at every point of contact. 

Our Mission Statement outlines our founding principles.

� Provide exceptional value-based client service� Great place to work� Growth that is consistent with high performance� Shareholder-focused� Strong sense of community

We invite you to experience the dynamic sounds of Cajun, R & B, country, rock,

gospel, bluegrass, and so much more found in nearly every corner of Louisiana.

During your travels, you’ll find us right there, in concert with our customers, our

associates, our communities, and our shareholders.
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Jazz Music
Jazz was born in New Orleans. In 1915, the name “Jazz” was given to music of New Orleans origin. Traditional New Orleans
jazz is cooperative music. In its classic form, a jazz band is divided into two sections, the Front Line and the Rhythm Section.�
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Dear Shareholders,

We believe the IBERIABANK Corporation story provides

a fascinating parallel to the music of Louisiana.   As we

describe throughout this year’s annual report, the

diversity and richness of Louisiana music is incredibly

distinct.  Similarly, IBERIABANK is well diversified and

uniquely positioned for growth in the state of Louisiana.  

Our growth has been focused in three particular areas.

First, we continue to attract exceptionally talented

people to join our organization.  Second, we have

expanded into new markets, through both internal and

external expansion.  Third, we continue to deliver strong,

consistent earnings growth for our shareholders.

Like individual musicians whose specialized talents blend

together in an extraordinary manner to gel as a group in

harmony and cadence, our talented people perform well

in concert.  We believe the skills and abilities of our

people are among the best in the industry.  Teamwork is

considered paramount to successfully achieving client

satisfaction and maximizing efficiency.  We are very proud

of the team we have in place and the strategic hires we

continue to bring on board.  In 2004, we added 34

talented individuals in the areas of executive

management, commercial, retail, private banking,

treasury management, mortgage, accounting, finance,

internal audit, credit administration, special assets, and

investment sales, among others.

The foundation of our growth strategy is our people. Our

strategic hires are professionals we have known for many

years - seasoned bank veterans, culturally consistent with

IBERIABANK.  Unlike many other companies, we do not

pursue a facility, product-driven strategy, but a

predictable people, client-focused approach.  Through

our team’s focus on building relationships, our franchise

expansion is driven by attracting clients we know well

and, in many cases, whom we have banked for years. We

want clients who are predictable and we want to be

predictable to our clients. This formula has served us well

as we entered Shreveport and the uptown neighborhood

of New Orleans in 2004, and continued tremendous

expansions in New Orleans, Baton Rouge, Northeast

Louisiana, and the Acadiana region.  

In addition to strategic hires and the development of our

current franchise, we continue to expand externally.  We are

delighted to have added three outstanding franchises to

our Company since we announced our change in strategic

direction in February 2000, commencing with the Acadiana

Bancshares, Inc., acquisition completed in February 2003.

In February 2004, we completed the acquisition of Alliance

Bank of Baton Rouge, Louisiana, a $72 million asset

commercial bank with one office in Baton Rouge.  Our

branch and operating system conversions were completed

in late April 2004.  We are pleased with the very successful

assimilation process, and we believe this market continues

to show great promise for phenomenal growth.

In September 2004, we announced an agreement to

acquire American Horizons Bancorp, Inc. of Monroe,

Louisiana, a $251 million bank holding company with

eight offices serving Monroe, West Monroe, Ruston, and

Bastrop.  The acquisition was completed on January 31,

2005. The branch and systems conversions were



completed two weeks later.  The conversion of American

Horizons clients, associates, and shareholders to

IBERIABANK was performed exceptionally well.  We

thank our associates for their tremendous efforts in

completing a successful conversion, and we welcome our

American Horizons friends to our organization.

Many stories exist of wonderful musical performances or

creations made under unfavorable or adverse conditions.

Similarly, the conditions under which we performed in

2004 were very challenging.  During 2004, the interest

rate environment became one of the most difficult

to predict in many decades.  Intermediate

interest rates unexpectedly declined 50

basis points in the month of March 2004,

jumped 150 basis points in the spring,

followed by a slow decline of 90 basis points

in the summer and a gradual increase since

that time.  The yield curve flattened dramatically

as short-term rates generally increased and long-term

rates stayed flat or declined.  A flattening yield curve

usually portends difficulties for bank earnings since many

banks profit from an upwardly sloping yield curve.

Despite the unpredictable and adverse impact of a

flattening yield curve, our organization produced record

earnings during the year and further improved the risk

posture of the Company.

From a risk perspective, our credit statistics are very

strong relative to the industry.  Our interest rate risk

position remains fairly well balanced, though like most

banks, we are negatively impacted by a flattening yield

curve.

We are very proud to have produced our fifth consecutive

year of double-digit growth in fully diluted earnings per

share.  Of the 273 publicly traded bank holding

companies with market capitalizations in excess of $150

million, only 13, or less than 5%, can make a similar claim.  

We are pleased with the progress we made in 2004, and

we remain optimistic regarding our growth prospects for

2005 and beyond.  In February 2000, this management

team set extremely challenging goals, most of which

were achieved or surpassed.  Our determination and

single-minded focus on consistently improving the core

profitability of our Company and enhancing our risk

position were drivers of this success.  We hold a

firm belief in continuous improvement, not as

a fashionable phrase, but as a way of life.  In

concert with that belief, we established

challenging goals for our next stage of

development.  These goals are outlined

later in this annual report.

As the talented musician who starts with an important

core melody, riff, lyric or idea, we do the same — focus on

client needs, make decisions close to the client, and

deliver shareholder value.  Rarely is a fine work of art

created without significant labor and sacrifice.  Similarly,

we continue to methodically test, expand, and fully utilize

the talents of our people.

In early 2005, we announced additional development and

“cross-fertilization” of some senior members of our

leadership team into other areas of responsibility, without

any personnel departures.  Our Chief Financial Officer

was named Director of Corporate Operations, our

Treasurer was named Chief Financial Officer, our former

Manager of Internal Audit and current Controller was

named Principal Accounting Officer of the Corporation,

our Director of Corporate Operations was named

4



Director of Organizational Development, our Manager of

Marketing and Public Relations accepted additional

responsibilities of Retail Sales and Service, and our New

Orleans Commercial Division Manager was named

President of the New Orleans market and assigned

responsibility for statewide investment sales.  We believe

these actions demonstrate some novel characteristics of

our Company.  We value the talents of our people, and

ensure that our people are both fully utilized and

challenged.  We believe our corporate talent grows

exponentially as people are exposed to different

disciplines and gain a better understanding of other

areas of our Company.  Skills in one area are many times

easily transferable into other areas.  We also believe

cross-fertilization is an extremely efficient mechanism to

deliver high quality results and growth to our

shareholders.

Banking has been and will always continue to be a people

business, built on trust and predictability.  This is a very

simple concept, but one that, unfortunately, has been

forgotten by many other bankers.  Our success in

business is predicated on exceptional people and

continuous improvement—we operate under this

premise every day.  As shareholders and clients, we know

we must continue to earn your respect and support.  We

hope you recognize that the efforts of our organization

are first, and foremost, with you in mind.

Thank you for your continued support and confidence.

Sincerely,

Daryl G. Byrd

President and Chief Executive Officer
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Creole Music
The term Creole is generally used to refer to French-speaking African-Americans and their descendants. The music of
Creole culture drew on the same French traditions as Cajun music but added to that the influence of African music in the
New World—the rhythms of the Caribbean or the soulful melodies of the blues or a combination of these sources. Often,
there might be only one musician, like Acadiana’s legendary Amede Ardoin, who exerted a major influence on the
development of both Creole and Cajun music. Waltzes are common in Creole and Cajun music, but not in Zydeco music.

�
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Dear Shareholders,

As one reads the almost daily accounts of corporate

malfeasance and shameful risk taking, we are all

saddened that such isolated activities could have been

avoided or significantly mitigated with greater oversight

and independent review.  I am pleased with the actions

taken by our Board of Directors, leadership team,

associates, auditors, and counsel over the last several

years to ensure appropriate controls and review

processes are in place, so that our shareholders can have

confidence in the reported financial condition and

operating results of the Company.

Our organization has produced outstanding results in a

conservative manner.  We have worked thoughtfully and

diligently to review and mitigate any potential conflicts of

interest.  In addition, over the last five years, we have

made substantial process improvements and have

carefully placed sound controls in place.  As a result of

these actions, there were no material weaknesses noted

in internal controls over financial reporting in accordance

with Section 404 of the Sarbanes-Oxley Act of 2002.

Unlike many banks that have scrambled over the last year

to attempt to be in this position, our efforts were

undertaken methodically, and not for the purpose of

compliance, but because it was the right thing to do.  

I believe an excellent example of this philosophy was

demonstrated by our leadership team in the fourth

quarter of 2004.  When a commercial credit problem

surfaced near the end of the year, the leadership team

decided to charge-off the entire credit. This was a

conservative position under the circumstances.  I

commend the leadership team for their clear

demonstration of conservatism.

A hallmark of our Company has been outstanding growth

and exceptional asset quality statistics.  From a

shareholder perspective, we delivered as well.  The

Company’s share price improved 12.5%, and cash

dividends climbed 17.8%.  More importantly, we have

also made sound investments for future long-term

earnings growth.  We are proud of the accomplishments

of our associates, leadership team, Advisory Boards, and

Board of Directors in 2004.  

I would like to recognize the newest member of the

IBERIABANK Corporation Board of Directors—David H.

Welch, who joined the board in February 2005.  Dave

serves as CEO and Director of Stone Energy Corporation,

based in Lafayette, Louisiana.  Prior to joining Stone

Energy, Dave was Senior Vice President of BP North

America, President of BP Alaska Canada Gas, President

of BP Deepwater Gulf of Mexico, President of Amoco

Gulf Group, Director of Amoco Worldwide Strategic

Planning, and a professor at Tulane University.  Dave is an

exciting addition to our Board of Directors.

As Board members, we recognize we have a strong

fiduciary responsibility to our shareholders.  Thank you

for your continued support of and trust in the Board of

Directors of IBERIABANK Corporation. 

Sincerely,

William H. Fenstermaker

Chairman of the Board of Directors



THE MARKETS WE SERVE

IBERIABANK serves five distinct areas of Louisiana—New

Orleans, Baton Rouge, Shreveport, Northeast Louisiana,

and the Acadiana region in the south central part of

Louisiana.  While each of these areas is a metropolitan

market, each is different from the others in terms of

geography, culture, economic dependence, and tastes.

These varieties provide our Company with substantial

market diversification and varying growth characteristics.

Like our approach to clients, we serve each of these

regions in a different manner, with a

differentiated strategy.  The approach we

employ depends on the banking needs of

clients that we can effectively serve and the

competitive advantage we possess in those

regions.  Our clients know that one size does

not fit all—we believe the same applies to the

regions we serve.

For example, in the Acadiana region, we have 21 offices,

and we hold the number one deposit market share and a

similar ranking in nearly all other banking categories.  We

have a similarly competitive advantage in Northeast

Louisiana with our acquisition of American Horizons

Bancorp, Inc., completed in January 2005.  We moved

from fifth place in deposit market share to a strong

number two position.  In both of these markets, we have

comprehensive distribution systems that meet the

convenience needs of a broad spectrum of retail,

commercial, and private banking clients.

In New Orleans, we have a comprehensive distribution

system on the West Bank, but a more targeted approach

on the East Bank.  Overall, we hold a relatively small 1.7%

deposit market share in the greater New Orleans market,

but we are gaining significant share of the commercial

and private banking clients that we have targeted.  With

a similar targeted approach, we entered Baton Rouge

through the acquisition of Alliance Bank in February 2004.

Throughout the rest of the year, we supplemented the

outstanding associates of Alliance Bank with four

solid senior bankers. 

We completed the grand opening of our

Shreveport office in October 2004.  Our

approach in this market is focused primarily

on commercial and private banking clients.

Our progress in this market continues to meet or

exceed expectations and we continue to be very well

received from a client perspective.

In addition to traditional branch expansion, we opened

four mortgage loan production offices, or “LPOs”, during

2004.  These LPOs are in Alexandria, Mandeville, Houma,

and Baton Rouge.  They are staffed by talented mortgage

lenders with many years of experience and

comprehensive products to meet client needs.

Our strategy is a people-driven, basic banking approach.

We continue to move high quality clients who are looking

for a bank that understands and can serve their needs.

8

Rockabilly Music
This genre represents a gumbo-like mix of early country and rock n’ roll played in a hillbilly style.  Louisiana native Jerry Lee
Lewis is considered one of the icons of rockabilly music.�



THE INTEREST RATE ENVIRONMENT

The interest rate environment we have faced over the last

five years was unprecedented.  Rapidly rising interest

rates in 1999 and early 2000, triggered by Y2K fears and

speculative excesses, gave way to economic malaise and

concern.  The rapid interest rate declines initiated by the

Federal Reserve in 2001 through early 2004 sent interest

rates—both long and short rates—down to generation

lows.  The yield curve became historically steep as long-

term interest rates climbed in early 2004, followed by

successive rate increases by the Federal Reserve

throughout 2004 and into 2005.  In late 2004, the yield

curve flattened as short-term rates increased and long-

term rates unexpectedly declined.  

In May 2004, our leadership team was one of the first to

describe to the investment community the negative

impact that a flattening yield curve can have on bank

earnings.  While initially received with some level of

skepticism, this analysis was later supported and

appreciated.  The changing direction, magnitude, and

shape of the yield curve presented a very challenging

operating environment in 2004 and early 2005 for

financial institutions. The interest rate risk position of our

Company is reasonably well balanced, though, like nearly

all financial institutions, we are negatively influenced by a

flattening yield curve.

ENERGY PRICES

Crude oil and natural gas prices skyrocketed in 2004 as

fears of limited supplies in the face of expanding demand

reached unprecedented levels.  During the year, crude oil

spot prices jumped 56%, and natural gas prices increased

4%.  Twenty years ago, Louisiana was heavily dependent

on the energy sector, and susceptible to the erratic

swings in commodity prices.  Since that time, the state

has become much more economically diversified. 

For example in 1980, 103,000 people were employed in

the energy sector compared to 56,000 in 2004, a drop of

45%. In 1980, approximately 62% of statewide

employment was in the energy sector, but by 2004, this

figure had fallen to 29%. The direct taxes and royalties

paid by the industry to the state, along with fees and

other taxes, account for approximately 13 percent of all

the general fund revenues collected by the state. At one

time, the industry accounted for nearly 40 percent of all

state general fund revenues. 

Despite this diversity, Louisiana remains the third leading

producer of natural gas and the fourth leading producer

of crude oil in the country. When including the oil and gas

production in the Gulf of Mexico, Louisiana becomes the

second leading natural gas producer in the country and

the third leading crude oil producer. 
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Residents of the state have benefited directly and

indirectly from the positive impact on energy-related

mineral interests emanating from energy price increases

in 2004.  As a result, Louisiana’s economic well being over

the last five years continued unabated during periods of

both falling and rising energy commodity prices.

COMPETITIVE ENVIRONMENT

Many commercial banks struggled with loan and deposit

growth in 2003 and 2004.  Our Company did not share

these concerns.  During 2004, each of our loan and

deposit bases expanded on average 17%.  A number of

metropolitan markets in southeastern U.S. cities outside

of Louisiana experienced substantial competitive

pressures resulting from de novo branch expansion,

blistering acquisition activity, and newly chartered

banking institutions.  Louisiana did not experience these

unhealthy competitive issues.  Many of these cities also

experienced excessive house price speculation, to the

point of concern of potential housing price “bubbles”

forming in many overheated markets.  On a comparable

basis, our markets did not experience these excesses.
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LOWEST UNEMPLOYMENT RATES IN LOUISIANA BY PARISH

IBERIABANK Dec. Dec.
Rank Parish Market Presence 2003 2004

1. Lafayette Acadiana Bank Offices 4.2% 3.3%
2. St. Tammany Northshore Comml/Mtg LPOs 4.1 3.8
3. Lafourche Houma-Thib. -- 3.6 3.9
4. Terrebonne Houma-Thib. Mortgage LPO 3.7 4.2
5. Lincoln Monroe Bank Offices 4.6 4.3
6. Rapides Alexandria Mortgage LPO 5.1 4.3
7. Jefferson Davis Lake Charles -- 5.1 4.3
8. Jefferson New Orleans Bank Offices 4.9 4.4

State of Louisiana 6.1% 5.5%

While Louisiana is not known as a state with rapid growth

characteristics, we deliberately operate in diverse

markets with favorable economic and growth

characteristics, including many of the parishes with the

lowest unemployment rates in the state.  We consider the

competitive environment to be generally rational and

dominated by large and out-of-state financial institutions

focused not on Louisiana, but on outside markets.  We

believe we hold an unequaled competitive advantage

and approach to business in Louisiana.  This is an ideal

venue for a client-focused, agile banking organization.

Source: Wall Street Journal, February 10, 2005 based on National City Corporation study
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Classical Music
Louisiana has supported classical music for over 200 years. In fact, the first opera in the U.S. was performed in New Orleans
in 1796. New Orleans native Louis Moreau Gottschaulk was the first U.S. citizen to have an international concert music career.
He was also the first to use Africa and Caribbean themes and rhythms in his classical music. Several Louisiana classical
musicians have earned national acclaim, like successful opera singer Shirley Verret and pianist Van Cliburn of Shreveport, the
first American to win the Tchaikovsky Competition in Russia.

�
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Louisiana is unparalleled among the 50 states in its rich

and unique blend of music.  Our musical heritage is, in

many ways, a reflection of the diverse cultural aspects of

the people and communities throughout Louisiana.

Much like Louisiana’s world famous gumbo, we are a

diverse mix of people, from different ethnic and cultural

backgrounds that when blended together, form unique

tastes and expressions like nowhere else in the world.

These expressions include the creativity and emotions of

music, food, commerce, and love of life.

LOUISIANA – A FOCUS ON PEOPLE

Louisiana is a story of people, particularly in her first

century.  The state has been governed under 10 different

flags, beginning in 1541 with Hernando de Soto’s claim of

the region for Spain.  Louisiana culture began with the

first permanent French settlement in 1699.  New Orleans

was founded in 1718 and the first Africans arrived one

year later from present-day Benin and Senegal.  The first

German, Swiss, and Alsatian colonists began arriving in

Louisiana two years later.  In 1762, the French ceded

Louisiana to Spain.  Acadians (French speaking

deportees from Nova Scotia) began arriving in Louisiana

in 1764 with the final wave in 1785.  Settlers from the

Canary Islands settled in present-day St. Bernard Parish in

the mid-1760s.  The first Spanish colonists and Irish

Catholic refugees arrived in 1773.  The French Revolution

brought waves of French immigrants to the area in 1789

and a 1791 slave revolt in Haiti brought more than 10,000

Creoles of French, African, and mixed descent.  In 1800,

Spain ceded Louisiana back to France and three years

later, France sold the Louisiana Purchase territory to the

U.S. for $15 million.  This melting pot of assorted cultures

and ethnic backgrounds has evolved into a state rich with

passion, local customs, and very novel characteristics.

Louisiana is a wonderful blend of people, creativity and,

like the varieties and richness of music for which the state

is known, is paradoxically both diversified and

specialized.

IN HARMONY WITH LOUISIANA

Our focus is on relationships.  We treat our clients and

associates with respect and fairness.  Some commercial

banks in Louisiana attempt to sell clients products they

do not want or need, due to the fact that many of those

banks are transaction-oriented and lack knowledge of the

local markets and clients.  Our clients do not need to go

to far away places to get a decision.  Decisions are made

locally at IBERIABANK with Market Presidents

empowered to make appropriate decisions, based on

local needs and knowledge of the market.  Clients know

the difference between our local decision-making and

decisions made in remote locations such as these.

Driving distance originating from our state capital

New York City, NY 1,364 miles

Chicago, IL 913 miles

Dallas, TX 443 miles

Birmingham, AL 400 miles

Tupelo, MS 394 miles

Memphis, TN 383 miles

Gulfport, MS 134 miles

Source: Mapquest

Louisiana has been the home of many talented artists and

colorful characters — Louis Armstrong, Al Hirt, Fats

Domino, Jerry Lee Lewis, Jelly Roll Morton, Wynton

Marsalis, Pete Fountain, and Harry Conick, Jr., just to

name a few.  The citizens of Louisiana are varied and

unique, as are their banking needs.

“ J o i e  d e  v i v r e ”  –  T h e  j o y  o f  l i v i n g



IN TUNE WITH THE RIGHT INSTRUMENTS

Over the last few years, we have placed great emphasis

on investing in technology, communications, and facility

infrastructure improvements to assist us in delivering high

quality services to our clients.  The year 2004 was a

continuation of this trend.  During the year, we put in

place a new check imaging system, upgraded our AS400

mainframe computer, implemented a new release of our

Jack Henry software, deployed “Voice Over IP”

communications technology, rolled out Positive

Pay, and met the requirements for “Check

21”— a process that improves the efficiency

of check processing.  Our ATMs were made

“Triple-Des Compliant” and we created a

corporate intranet to improve internal

communications.  All of these activities

provide opportunities for enhanced client

efficiency and service.

In April 2004, we successfully converted Alliance Bank

clients to IBERIABANK products and services.  In much of

our branch distribution system, we installed state-of-the-

art digital cameras and image capture software,

continued to make branch facility improvements, and

outsourced official checks.  We also installed a new

budgeting, forecasting, and financial reporting system at

the end of the year.

From a human resource perspective, we recently

completed a number of positive and creative initiatives.

During 2004, we established a Safety Committee that

reduced workers’ compensation premiums, enhanced

benefit options for our associates, and implemented a

new performance and evaluation review process.

We experienced rapid expansion of

treasury management services in 2004, with

record client expansion and transaction

volume growth.  For example, our lockbox

item processing grew 36%, wire activity

climbed 28%, and ACH files processed jumped

408%.

These are just a few of the many improvements in

products, services, and processes in 2004 at

IBERIABANK.  These efforts constantly evolve in concert

with our focus on continuous improvement.

14

Country Music
Country music was first widely heard on live radio shows known as “barn dances” or “jamborees.”  One of the most
important ever was the Louisiana Hayride, broadcast by Shreveport radio station KWKH.  Hank Williams, Johnny Horton and
Elvis Presley rocked the Municipal Auditorium in Shreveport as part of these programs.�
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ACADIANA

Unique music genres that are indigenous to the Acadiana

region include Cajun, Creole, and Zydeco.  These forms

of music have their own style and roots, however, a fusion

of these forms has produced exceptional musical flavor.

Our Acadiana franchise continued to exhibit notable

connectivity to the local market.  Our main office in

Lafayette has been used routinely as a venue for

significant community, non-profit, professional, civic

meetings, and events.  During the year, for example, we

partnered with a local weekly publication, The

Independent, to launch a creative and thought-

provoking speaker series to educate,

challenge, and heighten awareness

regarding community topics.  We also used

the facility to build communication bridges

across our markets by hosting a luncheon

with New Orleans and Lafayette mayors and

local business and community leaders.

Our associates graciously donated their time and

resources in many ways during 2004, as evidenced by an

impressively strong United Way campaign. In fact,

IBERIABANK ranked #1 in Lafayette as the largest

contributor to United Way and as the company with the

highest number of individual leadership givers.  The local

economy continues to be quite strong and our team

continues to focus on building relationships with our

clients and prospects.

NEW ORLEANS

New Orleans, considered the birthplace of jazz, is known

for its collective improvisation.  The city also boasts some

of the world’s best modern jazz genre, which relies more

on solo improvisation.  In addition, the city is also known

for its outstanding Dixieland jazz, Latin jazz, a fusion of

rap and brass band jazz, and the unique jazz funerals.

The cutting edge, eclectic nature of jazz mirrors the

fusion and blend of our New Orleans franchise.  In 2004,

we opened our new office in the Uptown neighborhood

of New Orleans, purchased land for a future

Elmwood office, and opened a commercial

loan production office in Mandeville on the

Northshore.  During the year, we added

four new Advisory Board members — Scott

Bohn, Cindy Brennan Davis, Hardy Fowler

and Archie Manning.  We also added

excellent talent in our retail and investment sales

areas.  The market experienced exceptional growth in

loans and deposits during the year.

BATON ROUGE

Historically, the Baton Rouge area developed many

different musical sounds, including blues, rhythm & blues,

rock n’ roll, and hip-hop.  As the state capital and home

of the state’s largest university, the area serves as the

representative meeting place and educational focal point

for all areas of the state. Thus, it is natural that the area is

a convergence of many different musical styles.
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Cajun Music
Cajun music is a blend of French folk music with a healthy pinch of Native American, German, Anglo-American and African
styles and embellishments. Early Cajun music centered around the fiddle and later added the small, push button accordion.
Lyrics are usually in French.�

Photo by Terri Fensel
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The acquisition of Alliance Bank of Baton Rouge was the

entry point for our Company into this market.  As a people-

focused enterprise, we supplemented the Alliance

franchise with two 30+ year bank veterans.  We opened a

three-person mortgage origination office, staffed with

dynamic and talented originators.  IBERIABANK continues

to be very well received in the marketplace and

strategically positioned for dynamic growth.

NORTH LOUISIANA

From a religious and cultural perspective, North

Louisiana has a significant Protestant population, many of

Anglo-American descent.  While all forms of music are

enjoyed in the region, the glorious strains of gospel and

spiritual music fill the houses of worship, and

contemporary Christian and country music fill the radio

airwaves in the region.

The determined work ethic and strong sense of

community for which the region is well known,

complemented our expansion along the Interstate-20

corridor of North Louisiana.  Our Monroe and Ruston

offices demonstrated excellent internal, or organic,

growth during the year.  In October 2004, we opened our

Shreveport office, staffed with experienced bankers.  This

location has in excess of $37 million in loans and $44

million in deposits.

After a period of balance sheet mix changes between

late-1999 and mid-2002, the Company demonstrated

significant loan and deposit growth. Our growth since

2002 has been through both organic means, such as

strategic hires and with our current client base, and

through acquisitions.  Similarly, our market capitalization

has grown steadily since year-end 1999.
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HOW DO YOU GET TO CARNEGIE HALL?
As the old adage says…through hard work.  Growth and

performance does not occur without perseverance.  In

both music and banking, raw talent alone will not

produce exceptional results.  Only through hard work and

dedicated attention to high performance is success

earned.  Similarly, continuous improvement is a way of life

at our organization.  We recognize that careful planning,

attention to details, and resolve ultimately produce the

desired results.

Our careful blend of revenue growth and disciplined

expense management resulted in improved efficiency.

Our efficiency results are even more impressive when the

negative burdens of two notable items are removed.

First, the expense associated with our employee stock

ownership plan (“ESOP”) is a function of our stock price.

As our stock price has risen, the commensurate cost of

this plan has risen as well.  Second, Louisiana is the only

state in the union to exclusively impose a “shares tax”,

which is considered a noninterest expense for reporting

purposes, as opposed to a state income tax.  This tax is a

function of many factors, including the equity base and

earnings of the bank, both of which have grown

significantly over the last few years.  Given the fact that

most of our peers do not face comparable noninterest

expense issues, our efficiency measures are even more

compelling.
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HITTING THE HIGHER NOTES

No success comes easy or without diligent planning.  In

February 2000, we communicated assertive goals for the

next three to five years.  At the time, many investors were

skeptical regarding our ability to attain those challenging

targets. We are proud that we demonstrated tremendous

progress against the stated financial goals.

Having declared our first stage complete, in early 2005,

we communicated financial goals for the next phase of

our Company’s development.  Our intention is to

continue to expand the franchise through both organic

and strategic acquisitions.  We consider our financial

goals for our next three to five year period to be quite

challenging particularly against the backdrop of the

expected interest rate environment.

Our focus is to continue to build a valuable franchise with

strong earnings growth and a competitive advantage

focused on people and relationships.
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-  C e c i l  B .  D e M i l l e
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Goals Communicated in 2000 Starting Point Current
Return on Avg. Equity 13 -15% 9.00% 13.36%*

Tangible Efficiency Ratio <50% 65% 50%*

Double-Digit EPS Growth Flat Core EPS 10%+/yr**

* 4th Quarter 2004
** Last 5 years

Goals Communicated in 2005 Goal

Return on Tangible Average Equity 23% to 25%

Tangible Efficiency Ratio 50%

Fully Diluted EPS Growth*** Double-digit

*** Excludes any one time merger related costs and changes in accounting

QUARTERLY EARNINGS PER SHARE
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Rock N’ Roll Develops
The Beatles molded their early style after listening to the piano-pounding 45s of Antoine “Fats” Domino. Other recordings
at Cosimo Matassa’s legendary studio include Little Richard, Frankie Ford, Huey “Piano” Smith, Allen Toussaint, the Neville
Brothers, Professor Long Hair, Lee Dorsey, and Doctor John.�

Photo by Terri Fensel
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PRACTICE, PRACTICE, PRACTICE

Discipline requires a clear sense of purpose, sacrifice,

balance, and steadfast resolve.  We have demonstrated

significant discipline in our organization and operated

with a conservative philosophy in all aspects of our

business.  Examples include creating an internal audit

function to provide additional in-depth review of our

operations, joining the Federal Reserve System to ensure

tough external regulatory review, applying conservative

accounting measures, and many others.  Over the last five

years, we implemented numerous process changes that

required a significant amount of internal work and

attention, the fruits of which have been borne in

solidifying our internal controls.  We remain vigilant in our

attention to details, conservative operating philosophies,

and risk management.

From an interest rate risk perspective, we have

maintained very modest exposure to changes in interest

rates to a point of reasonable balance.

From a credit risk perspective, we continued to excel by

focusing on predictable clients, sound underwriting, and

diligent portfolio management.  Our credit statistics

improved considerably during the year.  In the fourth

quarter of 2004, an isolated commercial credit problem

surfaced that was completely charged off.  On a pro

forma basis, excluding this write-off, the ratio of net

charge-offs to average loans for the quarter would have

been an extremely low 0.14%, which compares favorably

to peer levels.  Unlike many of our peers, our loan loss

provision surpassed charge-offs in every quarter in 2004.

%Total
Commercial Real Estate-Construction 1.2%
Commercial Real Estate-Lessors 15.0%
Commercial Real Estate-Operators 7.6%

Total Commercial Real Estate 23.8%
Residential Real Estate 5.9%
Total Real Estate 29.7%

General Government 9.7%
Private Households 9.0%
Health Services 7.3%
Oil & Gas 6.2%
Hotels & Motels 4.2%
Financial Services 3.9%
Investors 3.8%
Legal Services 3.6%
Agriculture/Forestry 2.5%
Security/Commodity Brokers 2.5%
Churches 2.3%
Air Transportation 2.0%
Automotive Services 1.3%
Warehousing 1.1%
Marine Services & Supplies 1.1%
Restaurant & Lounges 0.8%
Lumber & Wood 0.8%
All Other 8.2%

Total 100.0%

“ D i s c i p l i n e  y o u r s e l f  s o  o t h e r s  w o n ’ t  n e e d  t o . ”
-  a n o n y m o u s

Base Blue Forward
Change In: -200bp -100bp Case +100bp +200bp Chip Curve

Net Interest 3% 2% 0% 0% -2% -2% -1%
Income

Economic -15% -7% 0% 5% 8% na na
Value
of Equity

Interest Rate Risk Sensitivity
at December 31, 2004

Commercial Loan Portfolios
Industry Concentrations
at December 31, 2004



We have grown our franchise in a methodical and

balanced manner.  Our loan and deposit growth during

the year emanated from various sources, including retail,

commercial, private banking,

retail mortgage, and

institutional segments.

Our loan portfolio

remains well balanced,

with no major industry

concentrations. 

We experienced strong loan

growth in commercial, private

banking mortgage, home equity lines

of credit, and retail mortgage production.  We typically

sell the majority of our retail mortgage loan production

into the secondary market.  Indirect automobile growth

leveled off as captive finance companies aggressively

pursued certain segments of this business.

The deposit portfolio has been steadily transformed from

a portfolio with heavy reliance on certificates of deposits

to a more transaction account-related portfolio.  

During 2004, average total deposits grew 17%, led by a

17% increase in interest

bearing deposits and 14%

growth in noninterest

bearing deposits.  Our

deposit growth in

2004 concentrated on

transaction accounts,

however, demand

deposits as a percentage

of total deposits remained

below peer levels.  We have placed

greater emphasis on deposit gathering in 2005.
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* Non Performing Assets (“NPAs”) include nonaccruing loans, foreclosed assets, OREO, and accruing loans
90 days or more past due

** 30+ days loans past due including non-accrual loans

Commercial
44%

Mortgage
25%

Consumer
31%

LOAN COMPOSITION*

*At December 31, 2004

NOW
30%Savings/MMkt

22%

CDs
36%

DDA
12%

DEPOSIT COMPOSITION*

*At December 31, 2004

Asset Quality Measures

12/31/01 12/31/02 12/31/03 12/31/04

Total NPAs* ($ millions) $13.0 $6.6 $7.3 $6.2
Total OREO ($ millions) $6.0 $2.3 $2.1 $0.5
Allowance For Loan Losses ($ millions) $11.1 $13.1 $18.2 $20.1

NPAs* / Total Assets 0.91% 0.42% 0.34% 0.25%
30+ Days Past Due / Total Loans** 1.43% 0.89% 0.78% 0.60%
Loan Loss Reserve / Loans 1.16% 1.25% 1.29% 1.22%
Reserve Coverage of NPAs* 86% 198% 251% 327%
Reserve Coverage of NPLs 160% 302% 356% 355%

Net C/Os / Average Loans 0.44% 0.43% 0.28% 0.18%
Provision/Net Charge-offs 1.2 1.5 1.8 1.5



STRONG PERFORMANCES PAY DIVIDENDS

Average total shareholders’ equity grew 17% during

2004.  At year-end 2004, book value per share was

$32.03, up 9% from one year prior.  We increased our

cash dividends to shareholders twice during the year.

Cash dividends for the year totaled $1.06 per share,

up 18% compared to 2003.  The cash dividend in the

fourth quarter of 2004 was $0.28 per share, or an

indicated annualized rate of $1.12 per share.

On June 25, 2004, we completed a share repurchase

program totaling 300,000 shares, at an average cost of

$58.05 per share.  Subsequently, our Board of

Directors authorized a second share repurchase

program for up to 175,000 shares.  This second program

was completed in early 2005 at an average cost of $59.04

per share.

In September 2004, we orchestrated our third $10 million

issuance of trust preferred securities.  The trust preferred

securities were issued at a 200 basis point spread to

3-month LIBOR, swapped to yield 5.97% for five years. No

origination fee was paid in association with the issuance

of these securities.  These debt-like securities are treated

as Tier 1 capital for regulatory purposes.  At the end of

the year, we reported a healthy Tier 1 Leverage capital

ratio of 7.63% at the holding company level.  At the bank

level, we reported a Tier 1 Leverage ratio of 6.86%, or $44

million in excess of the level required to be considered

“well capitalized” by the Federal Reserve.
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The Blues
It was the field hands in the cane and cotton fields of the Mississippi Delta who first sang the blues. Louisiana artists were
among the earliest recorders of the blues, including one of the fathers of the blues, Huddie “Leadbelly” Ledbetter who hailed
from near Shreveport.�
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Our earnings improvement in 2004 was consistent with

the double-digit earnings per share growth we

experienced in the prior four years.  We hold a

fundamental belief that improvement in core earnings

per share ultimately leads to a higher stock price.  Our

earnings enhancements not only improved our share

price, but also consistently beat most of the major stock

indices over similar periods.  We believe this should

resonate well with our shareholders.

We have made great progress in improving the

performance and reducing the risk exposure of the

Company. The strong growth in earnings, loans, deposits,

equity, dividends, and franchise value is a tribute to the

determination and talent of our associates, leadership

team, Board of Directors, and Advisory Boards.  We are a

unique company with visionary leadership to successfully

serve clients in a very eclectic state.  We believe one size

does not fit all.   Similar to the collective improvisation for

which New Orleans jazz is known, we recognize talents

and exercise them fully.  We approach clients from the

perspective of inclusion in a relationship.  This

relationship is built on trust and predictability, just as a

musical “jam” session requires an innate flow of musical

talent and impeccable timing.  If done well, the end result

is a truly unique and memorable experience. 

Forward-Looking Information Safe Harbor Statement

To the extent that statements in this report relate to the plans, objectives, or future performance
of IBERIABANK Corporation, these statements are deemed to be forward-looking statements
within the meaning of the Private Securities Litigation Reform Act of 1995.  Such statements are
based on management’s current expectations and the current economic environment.
IBERIABANK Corporation’s actual strategies and results in future periods may differ materially
from those currently expected due to various risks and uncertainties.  A discussion of factors
affecting IBERIABANK Corporation’s business and prospects is contained in the Company’s
periodic filings with the Securities and Exchange Commission.

Percentage Change in Year-End Stock Price Compared to Prior Year-End

Sources for musical side-bars used in this report include:

1) Louisiana Music Trail (www.crt.state.la.us/crt/tourism/music/musictr.htm)
2) CODOFIL (www.codofil.org/english/lafrenchhistory.html)
3) www.shgcities.com/la/people
4) A Brief History of Cajun, Creole & Zydeco Music

(www.lsue.edu/acadgate/music/history.htm)
5) www.sec.state.la.us/around/facts/facts-G.htm
6) Louisiana State Museum (http://lsm.crt.state.la.us/site/audio/glossary.htm)

12/31/00 12/31/01 12/31/02 12/31/03 12/31/04

IBERIABANK Corporation +58.2% +27.4% +44.9% +46.9% +12.5%
Dow Jones Industrial Average (6.2%) (7.1%) (16.8%) +25.3% +3.2%
S&P 500 Index (10.1%) (13.0%) (23.4%) +26.4% +9.0%
Russell 2000 Index Fin. Services +14.7% +8.7% (0.3%) +35.0% +17.3%
KBW Bank Index +17.1% (4.6%) (13.0%) +30.3% +6.8%
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Zydeco Music
This genre grew out of the Creole tradition called “La La”, home entertainment enjoyed by African American sharecroppers
and farmers in the southwestern part of Louisiana. The music is typically powered by the push-button or piano accordion,
“froittoir”: or rubboard, and triangle. In the late 1940s and early 1950s, the late Clifton Chenier of Opelousas molded a Creole-
blues mix into a zydeco blend that was followed by many others. The term zydeco derived from the phrase “les haricots
sont pas sales”, or “the snapbeans are not salty” and was captured in Chenier’s signature song “Jydeco Sont Pas Sale”
recorded in 1965.
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C O R P O R A T E
L E A D E R S H I P

Gospel Music
Gospel music refers to strong sacred music traditions in both Anglo-American and African-American cultures. In Louisiana,
the heritage of black gospel music began with hymns and songs of African-American slaves, called “spirituals”. These
spirituals can be heard and enjoyed during church services in all types of congregations across Louisiana. All across North
Louisiana, one finds all-gospel music shows in many houses of worship.
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BOARD OF DIRECTORS
IBERIABANK CORPORATION

William H. Fenstermaker
Chairman of the Board, IBERIABANK Corporation
Chairman and Chief Executive Officer,
C.H. Fenstermaker and Associates, Inc.

E. Stewart Shea III
Vice Chairman of the Board, IBERIABANK Corporation
Managing Partner, The Bayou Companies, L.L.C.
Managing Partner, Bayou Coating, L.L.C.

Elaine D. Abell
Attorney, private practice

Harry V. Barton, Jr.
Certified Public Accountant

Ernest P. Breaux, Jr.
Retired

Daryl G. Byrd
President and Chief Executive Officer,
IBERIABANK Corporation and IBERIABANK

John N. Casbon
Executive Vice President, 
First American Title Insurance Company
Chief Executive Officer and President,
First American Transportation Title Insurance Company

Larrey G. Mouton
Owner, Mouton Financial Services, L.L.C.
Chairman, Acadiana Filter Services, Inc.

Jefferson G. Parker
President,
Howard Weil Incorporated

O. Miles Pollard, Jr.
Private Investor

David H. Welch
President, Chief Executive Officer and Director,
Stone Energy Corporation

EXECUTIVE OFFICERS
IBERIABANK CORPORATION

Daryl G. Byrd
President and Chief Executive Officer

Michael J. Brown
Senior Executive Vice President, Chief Credit Officer

John R. Davis
Senior Executive Vice President

Michael A. Naquin
Senior Executive Vice President

George J. Becker III
Executive Vice President, Corporate Secretary

Marilyn W. Burch
Executive Vice President

Anthony J. Restel
Executive Vice President, Chief Financial Officer

MARKET PRESIDENTS
IBERIABANK

Taylor F. Barras
New Iberia and Community Markets

Karl E. Hoefer
New Orleans

Van E. Pardue
Northeast Louisiana

J. Keith Short
Baton Rouge

Patrick J. Trahan
Lafayette
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Essen Lane
      Baton Rouge
Essen Lane
      Baton Rouge

Essen Lane, Baton Rouge

Texas Street
      Shreveport
Texas Street
      Shreveport

Texas Street, Shreveport

NEW IBERIA
Taylor F. Barras Market President
Cecil C. Broussard Co-Chairman
E. Stewart Shea Co-Chairman
Dr. John L. Beyt III
Martha B. Brown
Dr. George B. Cousin
David D. Daly
J. David Duplantis
Cecil A. Hymel II
Edward P. Landry
Thomas R. Leblanc
Diane Musson
Glen J. Ritter
John Jeffrey Simon

LAFAYETTE
Patrick J. Trahan Market President
Elaine D. Abell Chairman
Clay Morgan Allen
Bennett Boyd Anderson, Jr.
Charles Theodore Beaullieu, Sr.
Dr. Edward F. Breaux
Richard D. Chappuis, Jr.
James M. Doyle
George E. Fleming
Charles T. Goodson
W. J. “Tony” Gordon III
Robert D. Lowe
Frank X. Neuner, Jr.
James Michael Poole, Sr.
Dwight S. Ramsay
Gail A. Romero
William W. Rucks III

BATON ROUGE
J. Keith Short Market President
C. Brent McCoy Chairman
John W. Barton, Jr.
John H. Bateman
Robert B. McCall III
Hermann Moyse III
Eugene H. Owen
Stanley E. Peters
Kevin P. Reilly, Jr.
D. Randolph Waesche

Prytania Street
       New Orleans
Prytania Street
       New Orleans

Prytania Street, New Orleans

NEW ORLEANS
Karl Hoefer Market President
John N. Casbon Co-Chairman
Jefferson G. Parker Co-Chairman
John D’Arcy Becker
Darryl D. Berger
Scott M. Bohn
John D. Charbonnet
Cindy Brennan Davis
David L. Ducote
James P. Favrot
Hardy B. Fowler
John D. Georges
William F. Grace, Jr.
Erik L. Johnsen
William H. Langenstein III
E. Archie Manning III
William M. Metcalf, Jr.
J. C. Rathborne
J. Benton Smallpage, Jr.
Stephen F. Stumpf
Steven W. Usdin

NORTHEAST LOUISIANA
Van E. Pardue Market President
W. Elton Kennedy Chairman
William E. Pratt Vice-Chairman
John M. Adams
L. Michael Ashbrook
J. Scott Cummings
Randy L. Ewing
Danny R. Graham
William D. Haddad
W. Bruce Hanks
Tex R. Kilpatrick
Don McGehee
Joe E. Mitcham, Jr.
Dr. Virgil Orr
Dan B. Taylor
Jerry W. Thomas
Michael F. Zambie, M.D.
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Highlighted here are our Advisory

Boards across the state and new

branches constructed in select

locations in 2004.



First Quarter $41.03 $38.06 $40.70 $0.20
Second Quarter $50.60 $39.87 $49.00 $0.22
Third Quarter $52.62 $47.75 $52.62 $0.24
Fourth Quarter $60.20 $50.83 $59.00 $0.24

MARKET PRICE DIVIDENDS
2003 HIGH LOW CLOSING DECLARED
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CORPORATE HEADQUARTERS
IBERIABANK Corporation
200 West Congress Street
Lafayette, LA 70501
(337) 521-4012

CORPORATE MAILING ADDRESS
P.O. Box 52747
Lafayette, LA 70505-2747

INTERNET ADDRESS
www.iberiabank.com

ANNUAL MEETING
IBERIABANK Corporation Annual Meeting of Shareholders
will be held on Wednesday,  May 11, 2005 at 4:00 p.m. 
at the InterContinental New Orleans Hotel (Cabildo Room)
located at 444 St. Charles Avenue, New Orleans, LA.

SHAREHOLDER ASSISTANCE
Shareholders requesting a change of address, records or
information about lost certificates should contact:

Investor Relations
Registrar and Transfer Company
10 Commerce Drive
Cranford, NJ 07016
(800) 368-5948
www.invrelations@RTCO.com

FOR INFORMATION
Copies of the Company's financial reports, including
forms 10-K and 10-Q, are available without cost by
sending a written request to Investor Relations at the
corporate mailing address noted above. This and other
information regarding IBERIABANK Corporation and
IBERIABANK may be accessed from our web site. In
addition, shareholders and others may contact:

Daryl G. Byrd, President and CEO
(337) 521-4003

John R. Davis, Senior Executive Vice President
(337) 521-4005

STOCK INFORMATION

At December 31, 2004, IBERIABANK Corporation had
approximately 1,500 shareholders of record.

SECURITIES LISTING
IBERIABANK Corporation’s common stock trades on the
NASDAQ Stock Market under the symbol "IBKC". In local
and national newspapers, the company is listed under
"IBERIABANK".

DIVIDEND REINVESTMENT PLAN
IBERIABANK Corporation shareholders may take
advantage of our Dividend Reinvestment Plan. This
program provides a convenient, economical way for
shareholders to increase their holdings of the Company’s
common stock.  The shareholder pays no brokerage
commissions or service charges while participating in the
plan. A nominal fee is charged at the time that an individual
terminates plan participation.  This plan does not currently
offer participants the ability to purchase additional shares
with optional cash payments.

To enroll in the IBERIABANK Corporation Dividend
Reinvestment Plan, shareholders must complete an
enrollment form. A summary of the plan and enrollment
forms are available from the Registrar and Transfer
Company at the address provided under Shareholder
Assistance.

First Quarter $64.00 $57.00 $58.85 $0.24
Second Quarter $59.53 $54.32 $59.11 $0.26
Third Quarter $58.28 $53.66 $57.72 $0.28
Fourth Quarter $67.09 $57.33 $66.36 $0.28

MARKET PRICE DIVIDENDS
2004 HIGH LOW CLOSING DECLARED



2 0 0 4 2 0 0 3 % C h a n g e(dollars in thousands, except per share data)

Income Data
Net Interest Income $ 74,628 $ 67,633 10%
Net Interest Income (Tax-equivalent Basis)(1) 77,490 70,236 10%
Net Income 27,339 23,552 16%

Per Share Data
Net Income - Basic $ 4.08 $ 3.71 10%
Net Income - Diluted 3.76 3.42 10%
Cash Earnings - Diluted 3.84 3.49 10%
Book Value 32.03 29.28 9%
Tangible Book Value(2) 22.09 19.86 11%
Cash Dividends 1.06 0.90 18%

Average Balance Sheet Data
Loans $ 1,530,388 $ 1,309,138 17%
Earning Assets 2,144,036 1,797,517 19%
Total Assets 2,338,146 1,964,695 19%
Deposits 1,747,364 1,498,141 17%
Shareholders' Equity 210,686 180,417 17%

Key Ratios
Return on Average Assets 1.17% 1.20%
Return on Average Equity 12.98% 13.05%
Return on Average Tangible Equity(2) 19.52% 19.57%
Net Interest Margin (Tax-equivalent Basis)(1) 3.60% 3.89%
Efficiency Ratio 56.1% 55.8%
Tangible Efficiency Ratio (Tax-equivalent Basis)(1)(2) 53.2% 53.0%
Average Loans to Average Deposits 87.6% 87.4%
Nonperforming Assets to Total Assets 0.25% 0.34%
Allowance For Loan Losses to Loans 1.22% 1.29%
Net Charge-offs to Average Loans 0.18% 0.28%
Average Equity to Average Total Assets 9.01% 9.18%
Tier 1 Leverage Ratio 7.63% 7.50%
Dividend Payout Ratio 26.5% 25.4%

IBERIABANK Corporation is a commercial bank holding company organized under the laws of the State of Louisiana with
consolidated assets at December 31, 2004, of $2.4 billion. The lead bank for IBERIABANK Corporation is IBERIABANK.
At the end of 2004, IBERIABANK had 42 offices serving eleven parishes in Louisiana. IBERIABANK and its predecessor
organizations have served Louisiana customers for 118 years. IBERIABANK Corporation is the third largest Louisiana-
based bank holding company.

(1) Fully taxable equivalent (TE) calculations include the tax benefit associated with related income sources that are tax-exempt using a marginal tax rate of 35%.
(2) Tangible calculations eliminate the effect of goodwill and acquisition related intangible assets and the corresponding amortization expense on a tax-effected basis where applicable.

The State Musical Instrument
Louisiana’s official musical instrument is the diatonic accordion, commonly known as the “Cajun” accordion. These instruments
originated in Germany in the 1830’s and began to arrive in Louisiana around mid-1870. As an instrument that can be heard
across the dance floor and requiring no electricity, the instrument began to flourish in the state around 1910 to 1920. All of
the factories (except one) that initially produced the instrument were based in eastern Germany. After World War II, new
accordions were difficult to obtain, so builders of the instruments began to surface in South Louisiana. To this day, some
of the best instruments in the world are made in South Louisiana.
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200 West  Congress Street

Lafayette,  Louis iana 70501

337 521 4003

www.iber iabank.com
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