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5,000,000 Depositary Shares

5,000,000 Depositary Shares Each Representing a 1/40th Interest

in a Share of 7.000% Non-Cumulative Perpetual Preferred Stock, Series E

We are selling 5,000,000 depositary shares each representing a 1/40th ownership interest in a share of 7.000%
Non-Cumulative Perpetual Preferred Stock, Series E, $0.01 par value, with a liquidation preference of $1,000 per
share (equivalent to $25 per depositary share), referred to herein as the Preferred Stock. As a holder of depositary
shares, you will be entitled to all proportional rights and preferences of the Preferred Stock (including dividend,
voting, redemption and liquidation rights). You must exercise such rights through the depositary.

For a discussion of certain risks that you should consider in connection with an investment in the depositary
shares, see _Risk Factors in our Annual Report on Form 10-K for the year ended December 31, 2014, and all
subsequent filings under Section 13(a), 13(c), 14 or 15(d) of the Securities Exchange Act of 1934, as amended,
referred to herein as the Exchange Act, as well as the additional risk factors contained in this prospectus
supplement beginning on page S-13, including the risk that the Preferred Stock has not been rated, and the
accompanying prospectus.

Per
Depositary Share Total
Public offering price() $ 25.00 $ 125,000,000
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Underwriting discount $ 0.7875 $ 3,937,500
Proceeds, before expenses, to us? $ 242125 $121,062,500

(1) Plus accrued dividends, if any, from the date of original issuance, which is expected to be February 8§, 2016.

(2) Assumes no exercise of the underwriters over-allotment option, described below.

We will pay dividends on the Preferred Stock, when, as and if declared by our board of directors or a duly authorized
committee of our board of directors. If declared, dividends will accrue and be payable on the liquidation preference
amount, on a non-cumulative basis, from the date of issuance at a rate of 7.000% per annum, payable quarterly, in
arrears, on March 15, June 15, September 15 and December 15 of each year, beginning on June 15, 2016. Upon
payment of any dividends on the Preferred Stock, holders of depositary shares will receive a proportionate payment.

Dividends on the Preferred Stock will not be cumulative. If our board of directors or a duly authorized committee of
our board of directors does not declare a dividend on the Preferred Stock in respect of a dividend period, then no
dividend shall be deemed to have accrued for such dividend period, be payable on the applicable dividend payment
date or be cumulative, and we will have no obligation to pay any dividend for that dividend period, whether or not our
board of directors or a duly authorized committee of our board of directors declares a dividend on the Preferred Stock
for any future dividend period.

We may redeem the Preferred Stock at our option, (1) in whole or in part, from time to time, on any dividend payment
date on or after March 15, 2021, at a redemption price equal to $1,000 per share (equivalent to $25 per depositary
share), plus any declared and unpaid dividends, to but excluding the redemption date, or (2) in whole but not in part, at
any time within 90 days following a regulatory capital treatment event (as described herein), at a redemption price
equal to $1,000 per share (equivalent to $25 per depositary share), plus any declared and unpaid dividends, to but
excluding the redemption date. If we redeem the Preferred Stock, the depositary will redeem a proportionate number
of depositary shares.

The Preferred Stock will not have any voting rights, except as set forth under Description of the Preferred
Stock Voting Rights on page S-25.

The underwriters may also exercise their option to purchase up to an additional 750,000 depositary shares from us, at
the public offering price, less the underwriting discount, for 30 days after the date of this prospectus supplement,
solely to cover over-allotments, if any.

The underwriters expect to deliver the depositary shares to purchasers in book-entry form through the facilities of The
Depository Trust Company and its direct participants, including Euroclear Bank S.A./N.V., as operator of the
Euroclear System, referred to herein as Euroclear, and Clearstream Banking, a société anonyme, referred to herein as
Clearstream, on or about February 8, 2016, which will be the fifth business day following the date of this prospectus
supplement (such settlement cycle being referred to as T+5 ). Under Rule 15¢6-1 of the Exchange Act, trades in the
secondary market are generally required to settle in three business days, unless the parties to any such trade expressly
agree otherwise. Accordingly, purchasers who wish to trade the depositary shares prior to the delivery of the
depositary shares hereunder will be required, by virtue of the fact that the depositary shares initially will settle in T+5,
to specify an alternative settlement arrangement at the time of any such trade to prevent a failed settlement. Purchasers
of the depositary shares who wish to trade the depositary shares prior to their date of delivery hereunder should
consult their advisors.

Neither the Preferred Stock nor the depositary shares are deposits or other obligations of a bank or are insured
by the Federal Deposit Insurance Corporation, referred to herein as the FDIC, or any other government
agency.
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Neither the Securities and Exchange Commission, referred to herein as the SEC, nor any state securities
commission has approved or disapproved of these securities or determined if this prospectus supplement or the
accompanying prospectus to which it relates is truthful or complete. Any representation to the contrary is a
criminal offense.

We intend to apply to list the depositary shares on the New York Stock Exchange under the symbol BANCPRE. If the

application is approved, trading of the depositary shares on the New York Stock Exchange is expected to commence
within 30 days after they are first issued.

Lead Book-Running Managers

BofA Merrill Lynch UBS Investment Bank
Keefe, Bruyette & Woods

A Stifel Company

Co-Managers

Sandler O Neill + Partners, L.P. Wunderlich

The date of this prospectus supplement is February 1, 2016.
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ABOUT THIS PROSPECTUS SUPPLEMENT

This document is in two parts. The first part is this prospectus supplement, which describes the specific terms of this
offering. The second part, the base prospectus, gives more general information, some of which may not apply to this
offering. Generally, when we refer only to the prospectus, we are referring to both parts combined, and when we refer
to the accompanying prospectus, we are referring to the base prospectus. You should read both this prospectus
supplement and the accompanying prospectus, together with additional information described under the heading

Where You Can Find More Information in the accompanying prospectus and in this prospectus supplement and under
the heading Incorporation by Reference in this prospectus supplement.

If the description of this offering varies between this prospectus supplement and the accompanying prospectus, you
should rely on the information in this prospectus supplement.

You should rely only on the information contained or incorporated by reference in this prospectus supplement
and the accompanying prospectus and any written communication from Banc of California, Inc. or the
underwriters specifying the final terms of this offering. Neither we nor the underwriters have authorized
anyone to provide you with different or additional information from that contained or incorporated by
reference in this prospectus supplement and the accompanying prospectus. We and the underwriters are
offering to sell the depositary shares and the Preferred Stock, and seeking offers to buy depositary shares and
the Preferred Stock, only in jurisdictions where offers and sales are permitted. Neither this prospectus
supplement nor the accompanying prospectus constitutes an offer, or an invitation on our behalf or on behalf
of the underwriters, to subscribe for and purchase any of our securities, and they may not be used for or in
connection with an offer or solicitation by anyone, in any jurisdiction in which such an offer or solicitation is
not authorized or to any person to whom it is unlawful to make such an offer or solicitation.

The information contained or incorporated by reference in this prospectus supplement, the accompanying prospectus,
or in any free writing prospectus is accurate only as of their respective dates. Our business, financial condition, results

of operations and prospects may have changed since those respective dates.

In this prospectus supplement and the accompanying prospectus, unless the context indicates otherwise, references to
the Company, we, us or our refer to Banc of California, Inc. excluding its consolidated subsidiaries.

S-1
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CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS

This prospectus supplement, the accompanying prospectus and the other documents we incorporate by reference in

them contain forward-looking statements within the meaning of the Private Securities Litigation Reform Act of 1995.

The words or phrases believe, will, should, will likely result, are expected to, will continue, is anticipated,
project, plans, guidance or similar expressions are intended to identify forward-looking statements within the mean

of the Private Securities Litigation Reform Act of 1995. You are cautioned not to place undue reliance on any

forward-looking statements, which speak only as of the date made. These statements may relate to our future financial

performance, strategic plans or objectives, revenue, expense or earnings projections, or other financial items. By their

nature, these statements are subject to numerous uncertainties that could cause actual results to differ materially from

those anticipated in the statements.

Factors that could cause actual results to differ materially from the results anticipated or projected include, but are not
limited to, the following:

our ability to consummate this offering in the size and manner described herein;

risks that the Company s merger and acquisition transactions may disrupt current plans and operations and
lead to difficulties in customer and employee retention, risks that the amount of the costs, fees, expenses and
charges related to these transactions could be significantly higher than anticipated and risks that the expected
revenues, cost savings, synergies and other benefits of these transactions might not be realized to the extent
anticipated, within the anticipated timetables, or at all;

risks that funds obtained from capital raising activities, including but not limited to this offering, will not be
utilized efficiently or effectively;

a worsening of current economic conditions, as well as turmoil in the financial markets;

the credit risks of lending activities, which may be affected by deterioration in real estate markets and the
financial condition of borrowers, may lead to increased loan and lease delinquencies, losses and
nonperforming assets in our loan and lease portfolio, and may result in our allowance for loan and lease
losses not being adequate to cover actual losses and require us to materially increase our loan and lease loss
reserves;

the quality and composition of our securities portfolio;

changes in general economic conditions, either nationally or in our market areas, or financial markets;

continuation of or changes in the historically low short-term interest rate environment, changes in the levels
of general interest rates, volatility in the interest rate environment, the relative differences between short- and
long-term interest rates, deposit interest rates, our net interest margin and funding sources;
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results of examinations of us by regulatory authorities and the possibility that any such regulatory authority
may, among other things, limit our business activities, require us to change our business mix, increase our
allowance for loan and lease losses, write-down asset values or increase our capital levels, or affect our
ability to borrow funds or maintain or increase deposits, which could adversely affect our liquidity and
earnings;

legislative or regulatory changes that adversely affect our business, including changes in regulatory capital or
other rules and changes that could result if we grow to over $10 billion in total assets;

our ability to control operating costs and expenses;

staffing fluctuations in response to product demand or the implementation of corporate strategies that affect
our work force and potential associated charges;

S-2
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errors in estimates of the fair value of certain of our assets, which may result in significant declines in
valuation;

the network and computer systems on which we depend could fail or experience a security breach;

our ability to attract and retain key members of our senior management team;

costs and effects of litigation, including settlements and judgments;

increased competitive pressures among financial services companies;

changes in consumer spending, borrowing and saving habits;

adverse changes in the securities markets;

earthquake, fire or other natural disasters affecting the condition of real estate collateral;

the availability of resources to address changes in laws, rules or regulations or to respond to regulatory
actions;

inability of key third-party providers to perform their obligations to us;

changes in accounting policies and practices, as may be adopted by the financial institution regulatory
agencies or the Financial Accounting Standards Board or their application to our business, including
additional guidance and interpretation on accounting issues and details of the implementation of new
accounting methods;

war or terrorist activities; and

other economic, competitive, governmental, regulatory, and technological factors affecting our operations,

pricing, products and services and the other risks described elsewhere in this prospectus or the documents

incorporated by reference herein.
Some of these and other factors are discussed in our Annual Report on Form 10-K for the year ended December 31,
2014 and in our other reports filed from time to time with the SEC. Such developments could have an adverse impact
on our financial position and results of operations. If one or more of the factors affecting our forward-looking
statements proves incorrect, the actual results, performance or achievements could differ materially from those
expressed in, or implied by, forward-looking statements. The effects of the factors described above are difficult to
predict. Factors other than those described above also could adversely affect us, and investors should not consider
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these factors to be a complete set of all potential risks or uncertainties. New factors emerge from time to time and
management cannot assess the impact of any such factor on our business or the extent to which any factor, or
combination of factors, may cause results to differ materially from those contained in any forward-looking statement.

The forward-looking statements are based on our management s beliefs and assumptions and are made as of the date of
this prospectus supplement (or, in the case of such statements contained in the accompanying prospectus, or document
incorporated by reference, as of the date of such prospectus or document). We undertake no obligation to publicly
update or revise any forward-looking statements or to update the reasons why actual results could differ from those
projected in the forward-looking statements, whether as a result of new information, future events or otherwise, except
to the extent required by the federal securities laws. In light of these risks, uncertainties and assumptions, the
forward-looking events discussed in this prospectus supplement, the accompanying prospectus or the documents
incorporated by reference might not occur, and you should not put undue reliance on any forward-looking statements.

S-3
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WHERE YOU CAN FIND MORE INFORMATION

We file annual, quarterly and current reports, proxy statements and other information with the SEC. You can read and
copy any materials we file with the SEC at the SEC s public reference room at 100 F Street, N.E., Room 1580,
Washington, D.C. 20549. You can obtain information about the operation of the SEC s public reference room by
calling the SEC at 1-800-732-0330. The SEC also maintains a website at http://www.sec.gov that contains information
we file electronically with the SEC.

We have filed a Registration Statement on Form S-3 (File No. 333-192518), as amended, with the SEC regarding the
securities offered hereby. This prospectus supplement does not contain all of the information set forth in the
registration statement or in the exhibits and schedules thereto, in accordance with the rules and regulations of the SEC,
and we refer you to that omitted information. The statements made in this prospectus supplement pertaining to the
content of any contract, agreement or other document that is an exhibit to the registration statement necessarily are
summaries of their material provisions, and we qualify those statements in their entirety by reference to those exhibits
for complete statements of their provisions. The registration statement and its exhibits and schedules are available at
the SEC s public reference room or through its website.

S-4
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INCORPORATION BY REFERENCE

The SEC allows us to incorporate by reference the information we file with it, which means we can disclose important
information to you by referring you to those documents. The information we incorporate by reference is an important
part of this prospectus supplement, and information we subsequently file with the SEC will automatically update and
supersede that information. We incorporate by reference the documents listed below and any filings we make with the
SEC under Section 13(a), 13(c), 14 or 15(d) of the Exchange Act (File No. 001-35522) (excluding, in each case,
information deemed to be furnished and not filed with the SEC) after the date of this prospectus supplement until the
completion of this offering. The documents we incorporate by reference are:

Report(s) Period(s) of Report(s) or Date(s) Filed
Annual Report on Form 10-K For the year ended December 31, 2014, filed on March 16, 2015
Proxy Statement on Schedule 14A Filed on April 17, 2015
Quarterly Reports on Form 10-Q For the quarters ended March 31, 2015 (filed on May 8, 2015), June

30, 2015 (filed on August 7, 2015) and September 30, 2015 (filed on
November 6, 2015)

Current Reports on Form 8-K Filed on February 19, 2015, February 27, 2015, March 2, 2015,

March 3, 2015, March 31, 2015, April 6, 2015, April 8, 2015, April
16, 2015, May 19, 2015, May 28, 2015, June 2, 2015, June 16, 2015,
July 7, 2015, August 4, 2015, August 13, 2015, August 20, 2015,
September 2, 2015, September 28, 2015, October 2, 2015, November
13, 2015 and November 30, 2015

Notwithstanding the foregoing, information furnished under Items 2.02 and 7.01 of any Current Report on Form 8-K,

including the related exhibits under Item 9.01, is not incorporated by reference in this prospectus supplement or the

accompanying prospectus.

We will provide without charge to each person to whom a copy of this prospectus supplement has been delivered,
upon written or oral request, a copy of any or all of the documents we incorporate by reference in this prospectus
supplement, other than any exhibit to any of those documents, unless we have specifically incorporated that exhibit by
reference into the information this prospectus supplement incorporates. You may request a copy of these filings (other
than an exhibit to a filing unless that exhibit is specifically incorporated by reference into that filing) at no cost, by
writing or calling us at Investor Relations, Banc of California, Inc., 18500 Von Karman Avenue, Suite 1100, Irvine,
California 92612, telephone number (949) 236-5211.

In reviewing any agreements incorporated by reference, please remember that they are included to provide you with
information regarding the terms of such agreements and are not intended to provide any other factual or disclosure
information. The agreements may contain representations and warranties, which should not be treated as categorical
statements of fact, but rather as a way of allocating the risk to one of the parties if those statements prove to be
inaccurate. The representations and warranties were made only as of the date of the relevant agreement or such other
date or dates as may be specified in such agreement and are subject to more recent developments. Accordingly, these
representations and warranties alone may not describe the actual state of affairs as of the date they were made or at
any other time.

S-5
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PROSPECTUS SUPPLEMENT SUMMARY

This summary highlights information contained elsewhere in this prospectus supplement and the accompanying
prospectus. Because it is a summary, it may not contain all of the information that is important to you. You should
read carefully this entire prospectus supplement and the accompanying prospectus, including the section entitled

Risk Factors beginning on page S-13 of this prospectus supplement, as well as the documents incorporated by
reference in this prospectus supplement, before making a decision to invest in the depositary shares and the Preferred
Stock.

Banc of California, Inc.

Banc of California, Inc. is a financial holding company and the parent of Banc of California, National Association, a
national bank (the Bank ), The Palisades Group, LLC, an SEC-registered investment advisor ( Palisades ), and PTB
Property Holdings, LLC, an entity formed to hold real estate, cash and fixed income investments. The Bank has one
wholly owned subsidiary, CS Financial, Inc. ( CS Financial ), a mortgage banking firm. Banc of California, Inc. was
incorporated under Maryland law in March 2002, and was formerly known as First PacTrust Bancorp, Inc. , and
changed its name to Banc of California, Inc. in July 2013.

On November 1, 2010, the Company was recapitalized by outside investors. Since that time, the Company has grown
from less than $1 billion in total assets to more than $8 billion in total assets at December 31, 2015. This has resulted
from both strong organic growth and opportunistic acquisitions. Over the previous five years, the Company completed
seven acquisitions, including three whole bank transactions (Gateway Bancorp, Beach Business Bank, and Private
Bank of California), the acquisitions of Palisades, CS Financial, and Renovation Ready, a provider of specialized loan
services to financial institutions and mortgage bankers that originate agency eligible residential renovation and
construction loan products, and the acquisition of California branch locations from Banco Popular North America.

The Bank is headquartered in Irvine, California and at December 31, 2015, the Bank operated 35 branches in San
Diego, Orange, and Los Angeles Counties in California and 68 loan production offices in California, Arizona, Oregon,
Virginia, Indiana, Colorado, Idaho, and Nevada.

The Company s vision statement is We Are California s Bank. Our mission is to Empower California s Diverse Private
Businesses, Entrepreneurs and Communities through our core values of operational excellence, superior analytics and
entrepreneurialism.

Through our mission, we are focused on California, with 90 locations within the state, and our products and services
designed to cater to the needs of California depositors and borrowers. A key pillar to our mission is to empower the
communities in which we operate. During 2015, the Bank was awarded an Outstanding rating for Community
Reinvestment Act ( CRA ) activities by the Office of the Comptroller of the Currency. As of December 31, 2015, we
were the largest independent public bank in California with an Outstanding CRA rating.

As part of delivering on our value proposition to clients, we offer a variety of financial products and services to meet
the banking and financial needs of the communities we serve. This includes both deposit products for retail banking,
business banking and private banking clients, as well as lending products including residential mortgage lending,
commercial lending, commercial real estate lending, multifamily lending, construction and rehab lending, warehouse
lending, SBA lending, and commercial equipment finance.

The Bank s deposit product and service offerings include checking, savings, money market, certificates of deposit,
retirement accounts as well as online, telephone, and mobile banking, automated bill payment, cash and treasury
management, master demand accounts, foreign exchange, interest rate swaps, trust services, card payment services,
remote and mobile deposit capture, ACH origination, wire transfer, direct deposit, and safe deposit boxes. Bank

13
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customers also have the ability to access their accounts through a nationwide network of over 55,000 surcharge-free
ATMs.

S-6

14



Edgar Filing: BANC OF CALIFORNIA, INC. - Form 424B5

The principal executive offices of the Company are located at 18500 Von Karman Avenue, Suite 1100, Irvine,
California, and its telephone number is (949) 236-5211.

Recent Developments Unaudited Fourth Quarter and Full Year 2015 Financial Results

On January 28, 2016, we released preliminary unaudited financial results for the fourth quarter and year ended
December 31, 2015. Our selected financial results described below have not been audited by our independent
registered accounting firm, KPMG LLP, and, as a result, reported results may differ from the unaudited results
described below. These results may change as a result of the completion of our financial closing procedures, financial
adjustments and other developments that may arise between now and the time the financial results for this period are
finalized. The consolidated financial results described below should be read in conjunction with our Quarterly Report
on Form 10-Q for the quarterly period ended September 30, 2015 and our Annual Report on Form 10-K for the year
ended December 31, 2014, which are incorporated by reference herein. Information as of and for the fourth quarter
ended December 31, 2015 is not necessarily indicative of results for any other periods.

Full year 2015 earnings were $62.1 million, an increase of 105.5% over net income for the year ended December 31,
2014. Fourth quarter 2015 net income was $19.0 million, an increase of 88.3% over the $10.1 million reported for the
fourth quarter of 2014.

Net Interest Income. On a full-year basis, our net interest income was $223.7 million, an increase of $68.4 million or
44.1% over net interest income for the year ended December 31, 2014. Net interest income was $62.1 million for the
fourth quarter 2015, compared to $46.3 million for the fourth quarter 2014.

Noninterest Income. Full year 2015 noninterest income was $220.2 million, an increase of $74.6 million over prior
year results. Fourth quarter noninterest income was $56.8 million, compared to $40.9 million for the fourth quarter
2014.

Operating Expenses. Full year 2015 noninterest expense was $332.2 million compared to $263.5 million for the year
ended December 31, 2014. Noninterest expense was $86.7 million for the fourth quarter 2015, compared to $78.2
million for the fourth quarter 2014.

Credit Quality. Credit quality remained strong as nonperforming assets to total assets ended the fourth quarter of 2015
at 0.56%, down from 0.62% at the end of the third quarter of 2015 and 0.65% at the end of the fourth quarter of 2014.

Financial Position. As of year-end 2015, the Company had total assets of $8.2 billion, total loans of $5.9 billion, total
deposits of $6.3 billion, and total stockholders equity of $652.4 million. The Company s capital ratios as of
December 31, 2015 continued to be in excess of regulatory guidelines, with a total risk-based capital ratio of 11.2%,
Tier 1 risk-based capital ratio of 10.7%, Tier 1 leverage ratio of 8.1%, and common equity Tier 1 capital ratio of 7.4%.

Risk Factors
Investing in the depositary shares involves risks. You should carefully consider the information under Risk Factors
beginning on page S-13 of this prospectus supplement and under Risk Factors in our Annual Report on Form 10-K for

the fiscal year ended December 31, 2014, filed with the SEC on March 16, 2015, as well as all other information
included in this prospectus, including the documents incorporated by reference in this prospectus.

15
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THE OFFERING

The following summary contains basic information about the depositary shares, the Preferred Stock and this offering.
This description is not complete and does not contain all of the information that you should consider before investing
in the depositary shares. For a more complete understanding of the depositary shares and the Preferred Stock, you
should read Description of the Preferred Stock and Description of the Depositary Shares in this prospectus
supplement and Description of Common Stock and Preferred Stock Preferred Stock and Description of
Depositary Shares in the accompanying prospectus. To the extent that the following information is inconsistent with
the information in the accompanying prospectus, you should rely on the following information. In this section, the
Company, we, our, or us referonlyto Banc of California, Inc. and not to any of its subsidiaries.

Issuer Banc of California, Inc.

Securities Offered 5,000,000 depositary shares each representing a 1/40th ownership
interest in a share of 7.000% Non-Cumulative Perpetual Preferred Stock,
Series E, $0.01 par value, with a liquidation preference of $1,000 per
share (equivalent to $25 per depositary share) of the Company, referred
to herein as the Preferred Stock. Each holder of a depositary share will be
entitled, through the depositary, in proportion to the applicable fraction
of a share of Preferred Stock represented by such depositary share, to all
of the rights and preferences of the Preferred Stock represented thereby
(including dividend, voting, redemption and liquidation rights).

We reserve the right to re-open this series of preferred stock and issue
additional shares of the Preferred Stock and depositary shares
representing the Preferred Stock either through public or private sales at
any time and from time to time. The additional shares of Preferred Stock,
and the depositary shares representing such Preferred Stock, would form
a single series with the shares of Preferred Stock and the depositary
shares offered by this prospectus supplement.

We have granted the underwriters an option to purchase up to an
additional 750,000 depositary shares within 30 days after the date of this
prospectus supplement at the public offering price, less underwriting
discounts and commissions, solely to cover over-allotments, if any.

Dividends We will pay dividends on the Preferred Stock, when, as, and if declared
by our board of directors or a duly authorized committee of our board of
directors. If declared, dividends will accrue and be payable on the
liquidation preference amount, on a non-cumulative basis, from the date
of issuance at a rate of 7.000% per annum, payable quarterly, in arrears.
See also Dividend Payment Dates below. Upon the payment of any
dividends on the Preferred Stock, holders of depositary shares will
receive a related proportionate payment.

17
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Dividends on the Preferred Stock will not be cumulative. If our board of directors or a duly authorized committee of
our board of directors does not declare a dividend on the Preferred Stock in respect of a dividend period, then no
dividend shall be deemed to have accrued

S-8
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for such dividend period, be payable on the applicable dividend payment date or be cumulative, and we will have no
obligation to pay any dividend for that dividend period, whether or not our board of directors or a duly authorized
committee of our board of directors declares a dividend for any future dividend period with respect to the Preferred
Stock or any other class or series of our preferred stock.

Notwithstanding any other provision hereof, dividends on the Preferred
Stock will not be declared, paid or set aside for payment to the extent
such act would cause us to fail to comply with the laws and regulations
applicable to us, including applicable capital adequacy guidelines.

During any dividend period while the Preferred Stock is outstanding,
unless, in each case, the full dividends for the most recently completed
dividend period on all outstanding shares of Preferred Stock have been
declared and paid or declared and a sum sufficient for the payment
thereof has been set aside:

no dividend will be declared or paid or set aside for payment and no
distribution will be declared or made or set aside for payment on any
junior stock, other than:

a dividend payable solely in junior stock; or

any dividend in connection with the implementation of a
stockholders rights plan, or the redemption or repurchase of any
rights under any such plan;

no shares of junior stock shall be repurchased, redeemed or otherwise
acquired for consideration by us, directly or indirectly (nor shall any
monies be paid to or made available for a sinking fund for the
redemption of any such securities by us) other than:

as a result of a reclassification of junior stock for or into other junior
stock;

the exchange or conversion of one share of junior stock for or into
another share of junior stock;

through the use of the proceeds of a substantially contemporaneous
sale of other shares of junior stock;
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purchases, redemptions or other acquisitions of shares of junior
stock in connection with any employment contract, benefit plan or
other similar arrangement with or for the benefit of employees,
officers, directors or consultants;

purchases of shares of junior stock pursuant to a contractually
binding requirement to buy junior stock existing prior to the most
recently completed dividend period, including under a contractually
binding stock repurchase plan; or
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Dividend Payment Dates

Redemption

the purchase of fractional interests in shares of junior stock pursuant
to the conversion or exchange provisions of such stock or the
security being converted or exchanged; and

no shares of parity stock shall be repurchased, redeemed or otherwise
acquired for consideration by us otherwise than pursuant to pro rata
offers to purchase all, or a pro rata portion, of the Preferred Stock and
such parity stock except by conversion into or exchange for junior
stock.

When dividends are not paid in full upon the shares of Preferred Stock
and any parity stock, all dividends declared upon shares of Preferred
Stock and any parity stock will be declared on a proportional basis so
that the amount of dividends declared per share will bear to each other
the same ratio that accrued dividends for the Preferred Stock, and
accrued dividends, including any accumulations, on any parity stock,
bear to each other for the then-current dividend period for the Preferred
Stock.

Dividends on the Preferred Stock will be payable when, as, and if
declared by our board of directors or a duly authorized committee of our
board of directors, quarterly, in arrears, on March 15, June 15,
September 15 and December 15 of each year, each referred to herein as a
dividend payment date, beginning on June 15, 2016. If any date on which
dividends would otherwise be payable is not a business day, then the
dividend payment date will be the next business day without any
adjustment to the amount of dividends paid.

The Preferred Stock is perpetual and has no maturity date. We may
redeem the Preferred Stock at our option, (1) in whole or in part, from
time to time, on any dividend payment date on or after March 15, 2021,
at a redemption price equal to $1,000 per share (equivalent to $25 per
depositary share), plus any declared and unpaid dividends, without
accumulation of any undeclared dividends, to but excluding the
redemption date or (2) in whole but not in part, at any time within 90
days following a regulatory capital treatment event (as described herein),
at a redemption price equal to $1,000 per share (equivalent to $25 per
depositary share), plus any declared and unpaid dividends, without
accumulation of any undeclared dividends, to but excluding the
redemption date. If we redeem the Preferred Stock, the depositary will
redeem a proportionate number of depositary shares. Neither the holders
of Preferred Stock nor holders of depositary shares will have the right to
require the redemption or repurchase of the Preferred Stock.
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Any redemption of the Preferred Stock is subject to our receipt of any
required prior approval by the Board of Governors of the Federal
Reserve System (including any successor bank regulatory authority that
may become our appropriate federal banking agency, and referred to
herein as the Federal Reserve) and to the satisfaction of any conditions
set forth in the capital guidelines or regulations of the Federal Reserve
applicable to redemption of the Preferred Stock.
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Liquidation Rights In the event we liquidate, dissolve or wind-up our business and affairs,
either voluntarily or involuntarily, holders of the Preferred Stock are
entitled to receive a liquidating distribution of $1,000 per share
(equivalent to $25 per depositary share), plus any declared and unpaid
dividends, without accumulation of any undeclared dividends, before we
make any distribution of assets to the holders of our common stock or
any other class or series of shares of junior stock. Distributions will be
made only to the extent of our assets that are available after satisfaction
of all liabilities to creditors and subject to the rights of holders of any
securities ranking senior to the Preferred Stock and pro rata as to the
Preferred Stock and any other shares of our stock ranking equally as to
such distribution. Holders of the Preferred Stock will not be entitled to
any other amounts from us after they have received their full liquidating
distribution.

Voting Rights None, except with respect to authorizing or increasing the authorized
amount of senior stock, certain share exchanges, reclassifications,
mergers or consolidations, certain changes in the terms of the Preferred
Stock and in the case of certain dividend nonpayments. The holders of
Preferred Stock will have exclusive voting rights on any charter
amendment that would alter only the contract rights, as expressly set
forth in our charter, of the Preferred Stock. See Description of the
Preferred Stock Voting Rights. Holders of depositary shares must act
through the depositary to exercise any voting rights, as described under

Description of the Depositary Shares Voting the Preferred Stock.

Ranking Shares of the Preferred Stock will rank senior to our common stock,
equally with our Senior Non-Cumulative Perpetual Preferred Stock,
Series A, our Non-Cumulative Perpetual Preferred Stock, Series B, our
8.00% Non-Cumulative Perpetual Preferred Stock, Series C, and our
7.375% Non-Cumulative Perpetual Preferred Stock, Series D, and at
least equally with each other class or series of our preferred stock that we
may issue in the future that, by its terms, ranks equally to the Preferred
Stock in the payment of dividends and in the distribution of assets on any
liquidation, dissolution or winding up of the Company. See Description
of the Preferred Stock Ranking. We will generally be able to pay
dividends and distributions upon liquidation, dissolution or winding up
only out of lawfully available assets for such payment after satisfaction
of all claims for indebtedness and other non-equity claims.

No Maturity The Preferred Stock does not have any maturity date, and we are not
required to redeem the Preferred Stock. Accordingly, the Preferred Stock
will remain outstanding indefinitely, unless and until we decide to
redeem it and receive any required prior approval of the Federal Reserve
to do so.
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Preemptive and Conversion Rights None.
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Tax Consequences

Use of Proceeds

Risk Factors

Listing

Depositary, Transfer Agent and Registrar

Conflicts of Interest

Stock Appreciation Rights

For discussion of the tax consequences relating to the depositary shares,
see Certain U.S. Federal Income Tax Considerations.

We estimate that the net proceeds of this offering will be approximately
$120.46 million (or approximately $138.62 million if the underwriters
exercise in full their over-allotment option), based on the public offering
price of $25.00 per depositary share, after deducting underwriting
commissions and expenses. We intend to use the net proceeds from this
offering for general corporate purposes.

Investing in the depositary shares involves risks. Before deciding
whether to invest in the depositary shares, you should carefully consider
the information set forth in the section of the prospectus supplement
entitled Risk Factors beginning on page S-13, as well as the other
information contained in or incorporated by reference into this
prospectus supplement and the accompanying prospectus.

We intend to apply to list the depositary shares on the New York Stock
Exchange under the symbol BANCPRE. If the application is approved,
trading of the depositary shares on the New York Stock Exchange is
expected to commence within 30 days after they are first issued.

Computershare Trust Company, N.A. (together with Computershare, Inc.
as depositary)

One of our directors, Halle Benett, serves as the Managing Director and
Head of the Diversified Financials Group at Keefe, Bruyette & Woods, a
Stifel Company, an underwriter participating in this offering.
Accordingly, a conflict of interest under Rule 5121 of the Financial
Industry Regulatory Authority ( FINRA ) may be deemed to exist. This
offering is being conducted in compliance with FINRA Rule 5121.
Pursuant to that rule, the appointment of a qualified independent
underwriter is not necessary in connection with this offering.

The consummation of this offering will not trigger the grant of additional
stock appreciation rights to, or adjustments to the outstanding stock
appreciation rights of, the Company s Chairman, President and Chief
Executive Officer pursuant to the terms of his Stock Appreciation Right
Grant, dated as of August 21, 2012 and amended as of December 13,
2013, since this offering does not involve the issuance of shares of
common stock of the Company.
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RISK FACTORS

An investment in the depositary shares involves various risks. You should carefully consider the risk factors described
in Part I, Item 1A, Risk Factors in our Annual Report on Form 10-K for the fiscal year ended December 31, 2014,
filed on March 16, 2015, and in our other reports filed from time to time with the SEC, which are incorporated by
reference into this prospectus supplement and the accompanying prospectus, as the same may be amended,
supplemented or superseded from time to time by our filings under the Exchange Act. You should also carefully
consider the risks described below, and the other information included or incorporated by reference in this prospectus
supplement and the accompanying prospectus before investing in the depositary shares. The risks described below
and in the accompanying prospectus or in the documents incorporated by reference herein are not the only risks
applicable to us or an investment in the depositary shares or the Preferred Stock. Additional risks not currently known
to us or that we currently consider immaterial also may impair our business.

Risks Relating to the Depositary Shares and the Preferred Stock

You are making an investment decision about both the depositary shares and the Preferred Stock, which are
different securities.

As described in this prospectus supplement, we are issuing depositary shares representing fractional interests in shares
of Preferred Stock. The depositary will rely solely on the payments it receives on the Preferred Stock to fund all
payments on the depositary shares. You should carefully review the information in this prospectus supplement and the
accompanying prospectus regarding both of these securities because their rights and privileges are different.

The Preferred Stock has not been rated.

We have not sought to obtain a rating for the Preferred Stock. No assurance can be given, however, that one or more
rating agencies might not independently determine to issue such a rating or that such a rating, if issued, would not
adversely affect the market price of the depositary shares. In addition, we may elect in the future to obtain a rating for
the Preferred Stock, which could adversely impact the market price of the depositary shares. Ratings only reflect the
views of the rating agency or agencies issuing the rating(s) and such rating(s) could be revised downward or
withdrawn entirely at the discretion of the issuing rating agency if in its judgment circumstances so warrant. Any such
downward revision or withdrawal of a rating could have an adverse effect on the market price of the depositary shares.

Our holding company relies on dividends from the Bank and Palisades for substantially all of its income and the
net proceeds of capital raising transactions are currently the primary source of funds for cash dividends to our
stockholders. Our ability to pay dividends on the Preferred Stock may also be limited by regulatory and other
considerations.

Our primary source of revenue at the holding company level is earnings of available cash and securities and dividends
from the Bank and Palisades and we currently rely on the net proceeds of capital raising transactions as the primary
source of funds for cash dividends to our preferred and common stockholders. To the extent we are limited in our
ability to raise capital in the future, our ability to pay cash dividends on the Preferred Stock could likewise be limited,
especially if we are unable to increase the amount of dividends the Bank pays to us. The Office of the Comptroller of
the Currency regulates and, in some cases, must approve the amounts the Bank pays as dividends to us. If either the
Bank or Palisades is unable to pay dividends to us, then we may not be able to service our debt, pay our other
obligations or pay cash dividends on the Preferred Stock. Additionally, any dividend payment made by us may be
subject to the prior approval of the Federal Reserve. If we are not able to secure prior approval, then we may not be
able to service our debt, pay our other obligations or pay cash dividends on the Preferred Stock. Our inability to
service our debt, pay our other obligations or pay dividends on the Preferred Stock could have a material adverse
impact on our financial condition and the value of your investment. The Bank did not pay dividends to the Company
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In addition, our right to participate in any distribution of assets from any subsidiary, upon the subsidiary s liquidation
or otherwise, is subject to the prior claims of creditors of that subsidiary, except to the extent that we are recognized as
a creditor of that subsidiary. As a result, the Preferred Stock will be effectively subordinated to all existing and future
liabilities of our subsidiaries.

Under the regulations of the Federal Reserve, a bank holding company is expected to act as a source of financial
strength for its subsidiary banks. As a result of this regulatory policy, the Federal Reserve might require the Company
to commit resources to the Bank, even when doing so is not otherwise in the interests of the Company or its
stockholders or creditors.

Our ability to pay dividends is limited by the requirements of Maryland law.

Our ability to pay dividends on the Preferred Stock is limited by the laws of Maryland. Under applicable Maryland
law, a Maryland corporation generally may not make a distribution if, after giving effect to the distribution, the
corporation would not be able to pay its debts as the debts become due in the usual course of business, or the
corporation s total assets would be less than the sum of its total liabilities plus, unless the corporation s charter permits
otherwise, the amount that would be needed, if the corporation were dissolved at the time of the distribution, to satisfy
the preferential rights upon dissolution of stockholders whose preferential rights are superior to those receiving the
distribution. Accordingly, we generally may not pay a dividend on the Preferred Stock if, after giving effect to the
dividend, we would not be able to pay our debts as they become due in the usual course of business or our total assets
would be less than the sum of our total liabilities plus, unless the terms of such class or series provide otherwise, the
amount that would be needed to satisfy the preferential rights upon dissolution of the holders of shares of any class or
series of preferred stock then outstanding, if any, with preferences senior to those of the Preferred Stock.

The Preferred Stock is equity and is subordinate to our existing and future indebtedness.

The shares of Preferred Stock are equity interests in the Company and do not constitute indebtedness. This means that
the depositary shares, which represent proportional fractional interests in the shares of Preferred Stock, will rank
junior to all indebtedness and other non-equity claims on the Company with respect to assets available to satisfy
claims on the Company, including in a liquidation of the Company. At September 30, 2015, we had $84.8 million in
aggregate principal amount of 7.50% senior notes due April 15, 2020 outstanding, $175.0 million in aggregate
principal amount of 5.25% senior notes due April 15, 2025 outstanding, and $9.0 million in aggregate principal
amount of our junior subordinated notes outstanding, related to our outstanding 8.00% tangible equity units, and our
subsidiaries had outstanding indebtedness (excluding deposits in the Bank of $5.42 billion) aggregating $830 million,
consisting of advances from the Federal Home Loan Bank expected to mature within the next five years. Our existing
and future indebtedness may restrict payment of dividends on the Preferred Stock.

Additionally, unlike indebtedness, where principal and interest customarily are payable on specified due dates, in the

case of preferred stock like the Preferred Stock, (1) dividends are payable only if declared by our board of directors or

a duly authorized committee of our board of directors, (2) dividends do not cumulate if they are not declared and

(3) as noted in the immediately preceding risk factor, as a Maryland corporation we are subject to legal limitations on

our ability to pay dividends. Further, the Preferred Stock places no restrictions on our business or operations or on our

ability to incur indebtedness or engage in any transactions, subject only to the limited voting rights referred to under
Description of the Preferred Stock Voting Rights.

The Preferred Stock may be junior in rights and preferences to our future preferred stock.
We may in the future create and issue additional shares of preferred stock ranking senior to the Preferred Stock as to

dividends and/or distribution of assets upon our liquidation, dissolution or winding up with the requisite consent of the
holders of the Preferred Stock and other parity stock entitled to vote thereon. The terms of any of our future preferred
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Stock. This could result in dividends on the Preferred Stock not being paid.
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Dividends on the Preferred Stock are discretionary and non-cumulative.

Dividends on the Preferred Stock are discretionary and will not be cumulative. If our board of directors or a duly
authorized committee of our board of directors does not declare a dividend on the Preferred Stock in respect of a
dividend period, then no dividend shall be deemed to have accrued for such dividend period, be payable on the
applicable dividend payment date or be cumulative, and we will have no obligation to pay any dividend for that
dividend period, whether or not our board of directors or a duly authorized committee of our board of directors
declares a dividend for any future dividend period with respect to the Preferred Stock or any other class or series of
our preferred stock.

Investors should not expect the Company to redeem the Preferred Stock on the date it becomes redeemable or on
any particular date after it becomes redeemable.

The Preferred Stock is a perpetual equity security. This means that the Preferred Stock has no maturity or mandatory
redemption date and is not redeemable at the option of investors, including the holders of the depositary shares offered
by this prospectus supplement. The Preferred Stock may be redeemed by us at our option, (1) either in whole or in
part, on any dividend payment date on or after March 15, 2021, or (2) in whole but not in part, at any time within 90
days following a regulatory capital treatment event. In addition, our right to redeem the Preferred Stock is subject to
limitations established by the Federal Reserve s risk-based capital guidelines applicable to bank holding companies,
and under current regulatory rules and regulations we would need prior regulatory approval to redeem the Preferred
Stock. We cannot assure you that the Federal Reserve will approve any redemption of the Preferred Stock that we may
propose. Investors should not expect the Company to redeem the Preferred Stock on the date it becomes redeemable
or on any particular date after it becomes redeemable.

Holders of the Preferred Stock and the depositary shares will have limited voting rights.

Holders of the Preferred Stock have no voting rights, except with respect to authorizing or increasing the authorized
amount of senior stock, certain share exchanges, reclassifications, mergers or consolidations, certain changes in the
terms of the Preferred Stock and in the case of certain dividend nonpayments, as described under Description of the
Preferred Stock Voting Rights. Holders of depositary shares would instruct the depositary how to vote the shares of
Preferred Stock in such circumstances based, in the case of each holder of depositary shares, on the proportional rights
in the Preferred Stock represented by such holder s depositary shares.

General market conditions and unpredictable factors could adversely affect market prices for the depositary shares.
There can be no assurance about the market prices for the depositary shares. Several factors, many of which are

beyond our control, will influence the market prices of the depositary shares. Factors that might influence the market
prices of the depositary shares include:

whether we declare or fail to declare dividends on the Preferred Stock from time to time;

our creditworthiness;

interest rates;
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developments in the credit, mortgage and housing markets, the markets for securities relating to mortgages
or housing and developments with respect to financial institutions generally;

the market for similar securities; and

economic, financial, geopolitical, regulatory or judicial events that affect us or the financial markets
generally.
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Accordingly, the depositary shares that an investor purchases, whether in this offering or in the secondary market,
may trade at a discount to their purchase price.

We cannot assure you that a liquid trading market for the depositary shares will develop.

The depositary shares are a new issue of securities for the Company with no established trading market. We intend to
apply to list the depositary shares on the New York Stock Exchange. While we expect trading of the depositary shares
on the New York Stock Exchange to begin within the 30-day period after the initial issuance of the depositary shares,
there is no guarantee that we will be able to list the depositary shares. Even if the depositary shares are listed, there
may be little or no secondary market for the depositary shares and such market may not provide sufficient liquidity.
Because the depositary shares do not have a stated maturity date, investors seeking liquidity will need to rely on the
secondary market. We cannot assure you that a liquid trading market for the depositary shares will develop, that you
will be able to sell your depositary shares at a particular time or that the price you receive when you sell will be
favorable. We do not expect that there will be any separate public trading market for the shares of the Preferred Stock
except as represented by the depositary shares.

Holders of depositary shares may be unable to use the dividends received deduction.

Distributions paid to corporate U.S. holders of the depositary shares out of dividends on the Preferred Stock may be
eligible for the dividends received deduction if we have current or accumulated earnings and profits, as determined for
U.S. federal income tax purposes. Although we presently have accumulated earnings and profits, we may not have
sufficient current or accumulated earnings and profits during future fiscal years for the distributions on the Preferred
Stock to qualify, in whole or in part, as dividends for U.S. federal income tax purposes. See Certain U.S. Federal
Income Tax Considerations. If any distributions on the Preferred Stock with respect to any fiscal year are not eligible
for the dividends received deduction because of insufficient current or accumulated earnings and profits, the market
value of the depositary shares may decline.

Offerings of debt, which are senior to our Preferred Stock upon liquidation, or other senior equity securities may
adversely affect the amounts potentially payable in respect of the Preferred Stock upon liquidation.

We may desire or, as a regulated financial institution, be required in the future to increase our capital resources or
liquidity through additional offerings of debt or equity securities, including senior or subordinated notes, preferred
stock and common stock. Upon liquidation, holders of our debt securities, including the 7.50% senior notes due

April 15, 2020, the 5.25% senior notes due April 15, 2025 and the junior subordinated notes, lenders with respect to
other borrowings and holders of any future preferred stock ranking senior to the Preferred Stock will receive
distributions of our available assets prior to the holders of our Preferred Stock and depositary shares, and holders of
any future preferred stock ranking on parity with the Preferred Stock as to liquidation will share ratably in any
distributions upon liquidation, thereby reducing the amounts potentially payable in respect of the Preferred Stock upon
liquidation.

Additional issuances of preferred stock or securities convertible into preferred stock may dilute existing holders of
the depositary shares and affect the market price of the depositary shares.

We may, in the future, determine that it is advisable, or we may encounter circumstances where we determine it is
necessary, to issue additional shares of preferred stock, securities convertible into, exchangeable for or that represent
an interest in preferred stock, or preferred stock-equivalent securities to fund strategic initiatives or other business
needs or to build additional capital. Our board of directors is authorized to cause us to issue one or more classes or
series of preferred stock from time to time generally without any action on the part of the stockholders, including
issuing additional shares of Preferred Stock or additional depositary shares.
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The market price of the depositary shares could decline, and the voting power of the Preferred Stock or depositary
shares be adversely affected, as a result of these other offerings. Although the approval of holders of depositary shares
representing interests in the Preferred Stock will be required to issue any equity security ranking senior to the
Preferred Stock, if we issue preferred stock in the future that has preference over, or is equal in preference to, the
Preferred Stock with respect to the payment of dividends or upon liquidation, the rights of holders of the Preferred
Stock and the depositary shares or the market price of the depositary shares could be adversely affected. Holders of
the Preferred Stock and the depositary shares are not entitled to preemptive rights or other protections against dilution.
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USE OF PROCEEDS
We estimate that the net proceeds of this offering will be approximately $120.46 million (or approximately
$138.62 million if the underwriters exercise in full their over-allotment option), based on the public offering price of

$25.00 per depositary share, after deducting underwriting commissions and expenses. We intend to use the net
proceeds from this offering for general corporate purposes.
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CAPITALIZATION

The following table shows the consolidated capitalization of the Company and its subsidiaries as of September 30,

2015:

on an actual basis; and

as adjusted to give effect to the proceeds of $120.46 million from the Preferred Stock offered hereby, net of
underwriting discounts and commissions and estimated expenses paid by us, assuming the underwriters do

not exercise their over-allotment option.

The following table should be read in conjunction with our consolidated financial statements and the related notes

incorporated by reference in this prospectus supplement and the accompanying prospectus.

Cash and cash equivalents

Short-term debt
FHLB advances
Other short-term borrowings

Total short-term debt

Long-term debt
FHLB advances

Senior notes due 2020, net of $3.045 million discount

Senior notes due 2025, net of $2.586 million discount

Secured borrowings

Junior subordinated amortizing notes, net of $295 thousand discount

Total long-term debt

Stockholders equity
Preferred stock, $0.01 par value per share, 50,000,000 shares

authorized, 197,250 shares issued and outstanding at September 30,
2015 (322,250 shares outstanding, as adjusted for this offering)
Common stock, $0.01 par value per share, 446,863,844 shares
authorized, 39,350,468 shares issued and 37,751,445 shares outstanding
at September 30, 2015

Class B non-voting non-convertible common stock, $0.01 par value per
share, 3,136,156 shares authorized, O shares issued and outstanding at
September 30, 2015

Additional paid-in capital

Retained earnings

September 30, 2015
(In thousands of dollars)
As Adjusted for this
Actual Offering
$ 378,963 499,426
$ 680,000 $ 680,000
(19) (19)
$ 679,981 $ 679,981
$ 150,000 $ 150,000
81,705 81,705
172,414 172,414
8,679 8,679
$ 412,798 $ 412,798
190,750 311,213
393 393
0 0
427,599 427,599
52,277 52,277
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Treasury stock, at cost (1,599,023 shares at September 30, 2015) (29,070)

Accumulated other comprehensive income, net 1,585

Total stockholders equity $ 643,534

Total capitalization $1,736,313
S-19

$

(29,070)
1,585

763,997

1,856,776
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RATIO OF EARNINGS TO FIXED CHARGES AND RATIO OF EARNINGS
TO COMBINED FIXED CHARGES AND PREFERRED STOCK DIVIDENDS

The historical ratios of earnings to fixed charges and ratios of earnings to combined fixed charges and preferred stock
dividend requirements of the Company and its consolidated subsidiaries for the periods indicated are set forth in the
table below. As of September 30, 2015, we had 197,250 shares of preferred stock outstanding, with a liquidation
preference of $1,000 per share. The ratio of earnings to fixed charges is computed by dividing earnings by fixed
charges. The ratio of earnings to combined fixed charges and preferred stock dividends is computed by dividing
earnings by the sum of fixed charges and preferred stock dividends. For purposes of computing these ratios, earnings
consist of income before income taxes plus interest expense, and fixed charges consist of interest expense and the
interest portion of our rental expense. Preferred stock dividend requirements represent the amount of pre-tax income
required to pay dividends on preferred shares using our 42% marginal income tax rate. The information presented in
the table below is historical and is not adjusted for the Preferred Stock issued in this offering.

Nine months ended

September 30, Year ended December 31,

2015 2014 2014 2013 2012 2011 2010
Ratio of earnings to fixed charges:
Excluding interest on deposits 4.77 4.32 2.73 1.55 2.54 (1.33) 236
Including interest on deposits 2.82 2.17 1.60 1.21 1.57 0.53 1.37
Ratio of earnings to combined fixed charges and
preferred stock dividends:?
Excluding interest on deposits 2.53 2.94 1.83 1.12 1.53 0.77) 152
Including interest on deposits 1.98 1.86 1.36 1.05 1.26 0.46 1.19

(1) The ratios of earnings to fixed charges for both excluding and including interest on deposits were less than
one-to-one for the year ended December 31, 2011. Earnings were insufficient to cover fixed charges by $2.9
million for that year.

(2) The ratios of earnings to fixed charges and preferred stock dividends both excluding and including interest on
deposits were less than one-to-one for the year ended December 31, 2011. Earnings were insufficient to cover
fixed charges by $3.8 million for that year.
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DESCRIPTION OF THE PREFERRED STOCK
General

The Preferred Stock is a single series of our authorized preferred stock. We are offering 5,000,000 depositary shares,
representing 125,000 shares of the Preferred Stock (or 5,750,000 depositary shares, representing 143,750 shares of the
Preferred Stock if the underwriters exercise their over-allotment option in full) in the aggregate by this prospectus
supplement and the accompanying prospectus. Shares of the Preferred Stock, upon issuance against full payment of
the purchase price for the depositary shares, will be fully paid and nonassessable. The depositary will be the sole
holder of shares of the Preferred Stock. The holders of depositary shares will be required to exercise their proportional
rights in the Preferred Stock through the depositary, as described in Description of the Depositary Shares.

The Preferred Stock will not be convertible into, or exchangeable for, shares of any other class or series of stock or
other securities of the Company. The Preferred Stock has no stated maturity and will not be subject to any sinking
fund or other obligation of the Company to redeem or repurchase the Preferred Stock. The Preferred Stock will not be
insured or guaranteed by the FDIC or any other government agency or instrumentality.

We reserve the right to reopen this series and issue additional shares of the Preferred Stock either through public or
private sales at any time and from time to time. The additional shares would form a single series with the shares of
Preferred Stock offered by this prospectus supplement.

Ranking

Shares of the Preferred Stock will rank:

senior to our junior stock;

equally with each other series of parity stock, including our Senior Non-Cumulative Perpetual Preferred
Stock, Series A, Non-Cumulative Perpetual Preferred Stock, Series B, 8.00% Non-Cumulative Perpetual
Preferred Stock, Series C, 7.375% Non-Cumulative Perpetual Preferred Stock, Series D, and any other class
or series of stock we may issue in the future that, by its terms, ranks equally to the Preferred Stock in the
payment of dividends and in the distribution of assets on any liquidation, dissolution or winding up of the
Company; and

junior to any class or series of stock we may issue in the future that ranks senior to the Preferred Stock in the
payment of dividends or in the distribution of assets on any liquidation, dissolution or winding up of the
Company, and to all of our existing and future debt obligations.

As used in this prospectus supplement, junior stock means our common stock and any other class or series of stock of

the Company hereafter authorized over which the Preferred Stock has preference or priority in the payment of

dividends or in the distribution of assets on any liquidation, dissolution or winding up of the Company.

As used in this prospectus supplement, parity stock means any other class or series of stock of the Company that ranks
on parity with the Preferred Stock in the payment of dividends and in the distribution of assets on any liquidation,
dissolution or winding up of the Company.

Dividends
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Dividends on the Preferred Stock will not be cumulative. If our board of directors or a duly authorized committee of
our board of directors does not declare a dividend on the Preferred Stock in respect of a dividend period, then no
dividend shall be deemed to have accrued for such dividend period, be payable on the applicable dividend payment
date or be cumulative, and we will have no obligation to pay any dividend for that dividend
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period, whether or not our board of directors or a duly authorized committee of our board of directors declares a
dividend for any future dividend period with respect to the Preferred Stock or any other class or series of our preferred
stock. Holders of Preferred Stock will be entitled to receive, when, as and if declared by our board of directors or a
duly authorized committee of our board of directors, out of assets legally available for the payment of dividends under
Maryland law, non-cumulative cash dividends based on the liquidation preference of the Preferred Stock at a rate
equal to 7.000% per annum for each quarterly dividend period from the original issue date of the Preferred Stock to,
but excluding, the redemption date of the Preferred Stock, if any. In the event that we issue additional shares of
Preferred Stock after the original issue date, dividends on such shares will accrue from the original issue date of such
additional shares.

If declared by our board of directors or a duly authorized committee of our board of directors, we will pay dividends
on the Preferred Stock quarterly, in arrears, on March 15, June 15, September 15 and December 15 of each year, each
such date referred to as a dividend payment date, beginning on June 15, 2016. If any date on which dividends would
otherwise be payable is not a business day, then the dividend payment date will be the next business day without any
adjustment to the amount of dividends paid. A business day means any weekday that is not a legal holiday in New
York, New York and is not a day on which banking institutions in New York, New York, or Los Angeles, California
are closed.

If declared, dividends will be payable to holders of record of Preferred Stock as they appear on our stock register on
the applicable record date, which shall be the 15th calendar day before the applicable dividend payment date, or such
other record date, not exceeding 30 days before the applicable payment date, as shall be fixed by our board of
directors or a duly authorized committee of our board of directors. The corresponding record dates for the depositary
shares will be the same as the record dates for the Preferred Stock.

A dividend period is the period from and including a dividend payment date to but excluding the next dividend
payment date, except that the initial dividend period will commence on and include the original issue date of the
Preferred Stock and will end on and include June 14, 2016. Dividends payable on the Preferred Stock will be
computed on the basis of a 360-day year consisting of twelve 30-day months. Dollar amounts resulting from that
calculation will be rounded to the nearest cent, with one-half cent being rounded upward. Dividends on the Preferred
Stock will cease to accrue on the redemption date, if any, as described under =~ Redemption, unless we default in the
payment of the redemption price of the shares of the Preferred Stock called for redemption.

Notwithstanding any other provision hereof, dividends on the Preferred Stock shall not be declared, paid or set aside
for payment to the extent such act would cause the Company to fail to comply with the laws and regulations
applicable thereto, including applicable capital adequacy guidelines.

So long as any share of Preferred Stock remains outstanding, (1) no dividend shall be declared or paid or set aside for
payment and no distribution shall be declared or made or set aside for payment on any junior stock (other than (i) a
dividend payable solely in junior stock or (ii) any dividend in connection with the implementation of a stockholders
rights plan, or the redemption or repurchase of any rights under any such plan); (2) no shares of junior stock shall be
repurchased, redeemed or otherwise acquired for consideration by us, directly or indirectly (other than (i) as a result of
a reclassification of junior stock for or into other junior stock, (ii) the exchange or conversion of one share of junior
stock for or into another share of junior stock, (iii) through the use of the proceeds of a substantially contemporaneous
sale of other shares of junior stock, (iv) purchases, redemptions or other acquisitions of shares of junior stock in
connection with any employment contract, benefit plan or other similar arrangement with or for the benefit of
employees, officers, directors or consultants, (v) purchases of shares of junior stock pursuant to a contractually
binding requirement to buy junior stock existing prior to the most recently completed dividend period, including under
a contractually binding stock repurchase plan, or (vi) the purchase of fractional interests in shares of junior stock
pursuant to the conversion or exchange provisions of such stock or the security being converted or exchanged), nor
shall any monies be paid to or made available for a sinking fund for the redemption of any such securities by us; and
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stock shall be repurchased, redeemed or otherwise acquired for consideration by us otherwise than pursuant to pro rata
offers to purchase all, or a pro rata portion, of the Preferred Stock and such parity stock except by conversion into or
exchange for junior stock, during a dividend period, unless, in each case, the full dividends for the most recently
completed dividend period on all outstanding shares of the Preferred Stock have been declared and paid or declared
and a sum sufficient for the payment thereof has been set aside.

When dividends are not paid in full upon the shares of the Preferred Stock and any parity stock, all dividends declared
upon shares of the Preferred Stock and any parity stock will be declared on a proportional basis so that the amount of
dividends declared per share will bear to each other the same ratio that accrued dividends on the Preferred Stock, and
accrued dividends, including any accumulations, on any parity stock, bear to each other for the then-current dividend
period on the Preferred Stock.

Subject to the considerations described above, and not otherwise, dividends (payable in cash, stock or otherwise), as
may be determined by our board of directors or a duly authorized committee of our board of directors, may be
declared and paid on our common stock and any other stock ranking equally with or junior to the Preferred Stock from
time to time out of any assets legally available for such payment, and the holders of Preferred Stock shall not be
entitled to participate in any such dividend.

Redemption
Optional Redemption Generally

The Preferred Stock is not subject to any mandatory redemption, sinking fund or other similar provisions. We may
redeem shares of the Preferred Stock at our option, in whole or in part, from time to time, on any dividend payment
date on or after March 15, 2021, at a redemption price equal to $1,000 per share (equivalent to $25 per depositary
share), plus any declared and unpaid dividends, without accumulation of any undeclared dividends, on the shares of
Preferred Stock called for redemption, to but excluding the redemption date. Neither the holders of Preferred Stock
nor holders of depositary shares will have the right to require the redemption or repurchase of the Preferred Stock.
Redemption of the Preferred Stock is subject to our receipt of any required prior approvals from the Federal Reserve
and to the satisfaction of any conditions set forth in the capital guidelines of the Federal Reserve applicable to the
redemption of the Preferred Stock.

Optional Redemption Following a Regulatory Capital Treatment Event

We may redeem shares of the Preferred Stock at any time within 90 days following a regulatory capital treatment
event, in whole but not in part, at a redemption price equal to $1,000 per share (equivalent to $25 per depositary
share), plus any declared and unpaid dividends, without accumulation of any undeclared dividends, on the shares of
Preferred Stock called for redemption, to but excluding the redemption date. A regulatory capital treatment event
means the good faith determination by the Company that, as a result of (1) any amendment to, or change in, the laws
or regulations of the United States or any political subdivision of or in the United States that is enacted or becomes
effective after the initial issuance of any share of Preferred Stock; (2) any proposed change in those laws or
regulations that is announced after the initial issuance of any share of Preferred Stock; or (3) any official
administrative decision or judicial decision or administrative action or other official pronouncement interpreting or
applying those laws or regulations that is announced after the initial issuance of any share of Preferred Stock, there is
more than an insubstantial risk that the Company will not be entitled to treat the full liquidation value of the shares of
Preferred Stock then outstanding as Tier 1 Capital (or its equivalent) for purposes of the capital adequacy guidelines
of Federal Reserve Regulation Q (or, as and if applicable, the capital adequacy guidelines or regulations of any
successor appropriate federal banking agency), as then in effect and applicable, for as long as any share of Preferred
Stock is outstanding. Redemption of the Preferred Stock is subject to our receipt of any required prior approvals from
the Federal Reserve and to the satisfaction of any conditions set forth in the capital regulations or guidelines of the

44



Edgar Filing: BANC OF CALIFORNIA, INC. - Form 424B5

Federal Reserve applicable to the redemption of the Preferred Stock.

S-23

45



Edgar Filing: BANC OF CALIFORNIA, INC. - Form 424B5

Redemption Procedures

If shares of the Preferred Stock are to be redeemed, the notice of redemption shall be given by first class mail to the
holders of record of the Preferred Stock to be redeemed, mailed not less than 30 days nor more than 60 days prior to

the date fixed for redemption thereof (provided that, if the depositary shares representing the Preferred Stock are held

in book-entry form through The Depository Trust Company ( DTC ), we may give such notice in any manner permitted
by DTC). Each notice of redemption will include a statement setting forth:

the redemption date;

the number of shares of the Preferred Stock to be redeemed and, if less than all the shares held by the holder
are to be redeemed, the number of shares of Preferred Stock to be redeemed from the holder;

the redemption price;

the place or places where the certificates evidencing shares of Preferred Stock are to be surrendered for
payment of the redemption price; and

that dividends on the shares to be redeemed will cease to accrue on the redemption date.
If notice of redemption of any shares of Preferred Stock has been duly given and if the funds necessary for such
redemption have been set aside by us for the benefit of the holders of any shares of Preferred Stock so called for
redemption, then, on and after the redemption date, dividends will cease to accrue on such shares of Preferred Stock,
such shares of Preferred Stock shall no longer be deemed outstanding and all rights of the holders of such shares will
terminate, except the right to receive the redemption price plus any declared and unpaid dividends, to but excluding
the redemption date. See Description of the Depositary Shares below for information about redemption of the
depositary shares relating to the Preferred Stock.

In case of any redemption of only part of the shares of the Preferred Stock at the time outstanding, the shares to be
redeemed shall be selected either pro rata or by lot. Subject to the provisions hereof, our board of directors shall have
full power and authority to prescribe the terms and conditions upon which shares of Preferred Stock shall be redeemed
from time to time.

Under the Federal Reserve s current risk-based capital guidelines applicable to bank holding companies, any
redemption of the Preferred Stock is subject to prior approval by the Federal Reserve. See Risk Factors Investors
should not expect the Company to redeem the Preferred Stock on the date it becomes redeemable or on any particular
date after it becomes redeemable. Any redemption of the Preferred Stock is subject to our receipt of any required prior
approval by the Federal Reserve and to the satisfaction of any conditions set forth in the capital guidelines or
regulations of the Federal Reserve applicable to redemption of the Preferred Stock.

Liquidation Rights
In the event we liquidate, dissolve or wind-up our business and affairs, either voluntarily or involuntarily, holders of

the Preferred Stock are entitled to receive a liquidating distribution of $1,000 per share (equivalent to $25 per
depositary share), plus any declared and unpaid dividends, without accumulation of any undeclared dividends, after

46



Edgar Filing: BANC OF CALIFORNIA, INC. - Form 424B5

satisfaction of liabilities of creditors and subject to the rights of holders of any securities ranking senior to the

Preferred Stock, and before we make any distribution of assets to the holders of our common stock or any other class

or series of shares ranking junior to the Preferred Stock. Holders of the Preferred Stock will not be entitled to any

other amounts from us after they have received their full liquidating distribution. In addition, the Preferred Stock may
be fully subordinate to interests held by the U.S. government in the event of a receivership, insolvency, liquidation or
similar proceeding, including a proceeding under the orderly liquidation authority provisions of the Dodd-Frank Act.

In any such distribution, if the assets of the Company are not sufficient to pay the liquidation preferences plus
declared and unpaid dividends in full to all holders of the Preferred Stock and all holders of parity stock as
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to such distribution with the Preferred Stock, the amounts paid to the holders of Preferred Stock and any parity stock
will be paid pro rata in accordance with the respective aggregate liquidating distribution owed to those holders. If the
liquidation preference plus declared and unpaid dividends has been paid in full to all holders of Preferred Stock and
any parity stock, the holders of our junior stock shall be entitled to receive all remaining assets of the Company
according to their respective rights and preferences.

For purposes of this section, the merger or consolidation of the Company with any other entity, including a merger or
consolidation in which the holders of Preferred Stock receive cash, securities or property for their shares, or the sale,
lease or exchange of all or substantially all of the assets of the Company for cash, securities or other property, shall
not constitute a liquidation, dissolution or winding up of the Company.

Because we are a holding company, our rights and the rights of our creditors and our stockholders, including the
holders of the Preferred Stock, to participate in the assets of any of our subsidiaries upon that subsidiary s liquidation
or recapitalization may be subject to the prior claims of that subsidiary s creditors, except to the extent that we are a
creditor with recognized claims against the subsidiary.

Voting Rights

Except as provided below or as expressly required by applicable law, the holders of the Preferred Stock will have no
voting rights.

Right to Elect Two Directors upon Nonpayment

Whenever dividends payable on the shares of Preferred Stock have not been paid in an aggregate amount equal to full
dividends for six or more quarterly dividend periods, whether or not consecutive (we refer to such occurrence as a
Nonpayment Event), the authorized number of our directors will automatically be increased by two. The holders of the
Preferred Stock will have the right, together with holders of any other series of preferred stock on which similar
voting rights have been conferred and are exercisable with respect to the matter (i.e., on which dividends likewise
have not been paid) (which we refer to as Voting Parity Stock), voting together as a single class in proportion to their
respective liquidation preferences, by a plurality of the votes cast, to elect two directors (which we refer to as
Preferred Stock Directors) to fill such newly created directorships, but only if the election of any such Preferred Stock
Director would not cause us to violate the corporate governance requirement of the New York Stock Exchange (or any
other exchange on which our securities may be listed or traded) that listed or traded companies must have a majority
of independent directors. Our board of directors shall at no time include more than two such Preferred Stock
Directors, including all directors that the holders of any series of Voting Parity Stock are entitled to elect pursuant to
voting rights.

In the event that the holders of Preferred Stock and any Voting Parity Stock shall be entitled to vote for the election of
Preferred Stock Directors following a Nonpayment Event, such directors shall be initially elected at a special meeting
called at the request of record holders owning shares representing at least 20% of the combined liquidation preference
of all shares of Preferred Stock and each series of Voting Parity Stock then outstanding, voting together as a single
class in proportion to their respective liquidation preferences (unless the request for a special meeting is received less
than 90 days before the date fixed for our next annual or special meeting of our stockholders, in which event such
election shall be held only at such next annual or special meeting of stockholders), and subsequently at each annual
meeting of our stockholders. Any request to call a special meeting for the initial election of Preferred Stock Directors
after a Nonpayment Event must be made by written notice, signed by the requisite holders of Preferred Stock and/or
Voting Parity Stock, and delivered to our Corporate Secretary in person, by first class mail or in any other manner
permitted by our charter or bylaws or by applicable law. If our Corporate Secretary fails to call a special meeting for
the election of Preferred Stock Directors within 20 days of receiving proper notice, any holder of Preferred Stock may
call such a meeting at our expense solely for the election of Preferred Stock Directors. The Preferred Stock Directors
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elected at any such special meeting will hold office until the next annual meeting of our stockholders if such office
shall not have been previously terminated as below provided.
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Any Preferred Stock Director may be removed at any time without cause by the holders of record of shares of
Preferred Stock and Voting Parity Stock representing at least a majority of the combined liquidation preference of the
Preferred Stock and each series of Voting Parity Stock then outstanding, when they have the voting rights described
above (voting together as a single class in proportion to their respective liquidation preferences). If any vacancy
occurs among the Preferred Stock Directors, a successor will be elected by the then-remaining Preferred Stock
Director or, if no Preferred Stock Director remains in office, by a plurality of the votes cast by the holders of the
outstanding shares of Preferred Stock and Voting Parity Stock, when they have the voting rights described above
(voting together as a single class in proportion to their respective liquidation preferences). The Preferred Stock
Directors will be entitled to one vote per director on any matter that shall come before our board of directors for a
vote.

When dividends have been paid in full on the Preferred Stock for at least four consecutive quarterly dividend periods,
then the right of the holders of Preferred Stock to elect Preferred Stock Directors shall terminate (but will revest upon
the occurrence of any future Nonpayment Event), and, if and when any rights of the holders of Preferred Stock and
Voting Parity Stock to elect Preferred Stock Directors have terminated, the terms of office of all Preferred Stock
Directors will immediately terminate, and the number of directors constituting our board of directors will
automatically be reduced accordingly.

Under regulations and interpretations adopted by the Federal Reserve and its staff, if the holders of any series of
preferred stock are or become entitled to vote for the election of directors, such series will be deemed a class of voting
securities, and a company holding 25% or more of the series, or a lesser percentage if it otherwise exercises a

controlling influence over us, will be subject to regulation as a bank holding company under the Bank Holding
Company Act of 1956, as amended. In addition, at the time the series is deemed a class of voting securities, any other
bank holding company will be required to obtain the prior approval of the Federal Reserve under the Bank Holding
Company Act of 1956, as amended, to acquire or retain more than 5% of that series. Any other person (other than a
bank holding company), either individually or acting through or in concert with others, will be required to obtain the
non-objection of the Federal Reserve under the Change in Bank Control Act of 1978, as amended, to acquire or retain
10% or more of that series.

Other Voting Rights

So long as any shares of the Preferred Stock remain outstanding, the affirmative vote or consent of the holders of at
least two-thirds of all outstanding shares of the Preferred Stock, voting separately as a class, shall be required to:

amend, alter or repeal the provisions of the Company s charter (including the articles supplementary creating
the Preferred Stock), or the Company s bylaws, whether by merger, consolidation or otherwise, so as to
adversely affect the powers, preferences, privileges or special rights of the Preferred Stock; provided, that
any of the following will not be deemed to adversely affect such powers, preferences, privileges or special
rights:

increases in the amount of the authorized common stock or, except as provided below, preferred stock;

increases or decreases in the number of shares of any series of preferred stock ranking equally with or
junior to the Preferred Stock; or
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the authorization, creation and issuance of other classes or series of capital stock (or securities
convertible or exchangeable into such capital stock) ranking equally with or junior to the Preferred
Stock;

amend or alter the Company s charter to authorize or increase the authorized amount of or issue shares of any
class or series of senior stock, or reclassify any of our authorized capital stock into any such shares of senior
stock, or issue any obligation or security convertible into or evidencing the right to purchase any such shares
of senior stock; or
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consummate a binding share exchange, a reclassification involving the Preferred Stock or a merger or
consolidation of us with or into another entity; provided, however, that the holders of Preferred Stock will
have no right to vote under this provision if in each case:

the Preferred Stock remains outstanding or, in the case of any such merger or consolidation with
respect to which we are not the surviving or resulting entity, is converted into or exchanged for
preferred securities of the surviving or resulting entity (or its ultimate parent); and

the Preferred Stock remaining outstanding or the new preferred securities, as the case may be, have
such powers, preferences and special rights as are not materially less favorable to the holders thereof
than the powers, preferences and special rights of the Preferred Stock, taken as a whole.
Except as described above, each holder of Preferred Stock will have one vote per share on any matter on which
holders of Preferred Stock are entitled to vote. The holders of Preferred Stock will have exclusive voting rights on any
charter amendment that would alter only the contract rights, as expressly set forth in our charter, of the Preferred
Stock.

As used in this section, senior stock means any class or series of stock of the Company ranking senior to the Preferred
Stock with respect to payment of dividends or the distribution of assets upon liquidation, dissolution or winding up of
the Company. As of the date of this prospectus supplement, there is no existing senior stock.

The foregoing voting provisions will not apply if, at or prior to the time when the act with respect to which such vote
would otherwise be required shall be effected, all outstanding shares of Preferred Stock shall have been redeemed or
called for redemption in accordance with the provisions described above upon proper notice and sufficient funds shall
have been set aside by us for the benefit of the holders of the Preferred Stock to effect such redemption.

Preemptive and Conversion Rights

The holders of the Preferred Stock do not have any preemptive or conversion rights.

Depositary, Transfer Agent and Registrar

Computershare Inc. and Computershare Trust Company, N.A. will be the depositary, and Computershare Trust
Company, N.A. will be the transfer agent and registrar, for the Preferred Stock.
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DESCRIPTION OF THE DEPOSITARY SHARES

We are issuing depositary shares representing proportional fractional interests in shares of the Preferred Stock. Each
depositary share represents a 1/40th interest in a share of the Preferred Stock, and will be evidenced by depositary
receipts. We will deposit the underlying shares of the Preferred Stock with a depositary pursuant to a deposit
agreement among us, Computershare Inc. and Computershare Trust Company, N.A., collectively acting as depositary,
and the holders from time to time of the depositary receipts evidencing the depositary shares. Subject to the terms of
the deposit agreement, each holder of a depositary share will be entitled, through the depositary, in proportion to the
applicable fraction of a share of Preferred Stock represented by such depositary share, to all the rights and preferences
of the Preferred Stock represented thereby (including dividend, voting, redemption and liquidation rights).

In this prospectus supplement, references to holders of depositary shares mean those who own depositary shares
registered in their own names, on the books that we or the depositary maintain for this purpose, and not indirect
holders who own beneficial interests in depositary shares registered in street name or issued in book-entry form
through DTC. Please review the special considerations that apply to indirect holders described in Book-Entry
Issuance.

Immediately following the issuance of the Preferred Stock, we will deposit the Preferred Stock with the depositary,
which will then issue the depositary shares to the underwriters. Copies of the forms of deposit agreement and the
depositary receipt may be obtained from us upon request and in the manner described in Incorporation by Reference.

If we reopen the series and issue additional shares of Preferred Stock, we would issue additional depositary shares
representing such Preferred Stock. The additional depositary shares would form a single series with the depositary
shares offered hereby.

Dividends and Other Distributions

Each dividend payable on a depositary share will be in an amount equal to 1/40th of the dividend declared and
payable on the related share of the Preferred Stock.

The depositary will distribute any cash dividends or other cash distributions received in respect of the deposited
Preferred Stock to the record holders of depositary shares relating to the underlying Preferred Stock in proportion to
the number of depositary shares held by the holders. If the Company makes a distribution other than in cash, the
depositary will distribute any securities or property received by it to the record holders of depositary shares entitled to
those distributions, unless it determines that the distribution cannot be made proportionally among those holders or
that it is not feasible to make a distribution. In that event, the depositary may, with our approval, sell the securities or
property and distribute the net proceeds from the sale to the holders of the depositary shares in proportion to the
number of depositary shares they hold.

Record dates for the payment of dividends and other matters relating to the depositary shares will be the same as the
corresponding record dates for the Preferred Stock.

The amounts distributed to holders of depositary shares will be reduced by any amounts required to be withheld by the
depositary or by us on account of taxes or other governmental charges. The depositary may refuse to make any
payment or distribution, or any transfer, exchange, or withdrawal of any depositary shares or the shares of the

Preferred Stock until such taxes or other governmental charges are paid.

Redemption of Depositary Shares
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If we redeem the Preferred Stock represented by the depositary shares, the depositary shares will be redeemed from
the proceeds received by the depositary resulting from the redemption of the Preferred Stock held by the depositary.
The redemption price per depositary share will be equal to 1/40th of the redemption price per
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share payable with respect to the Preferred Stock (or $25 per depositary share), plus any declared and unpaid
dividends, without accumulation of any undeclared dividends, to but excluding the applicable redemption date.

Whenever we redeem shares of Preferred Stock held by the depositary, the depositary will redeem, as of the same
redemption date, the number of depositary shares representing the shares of Preferred Stock so redeemed. If fewer
than all of the outstanding depositary shares are redeemed, the depositary will select the depositary shares to be
redeemed pro rata or by lot. The depositary will mail notice of redemption to record holders of the depositary receipts
not less than 30 and not more than 60 days prior to the date fixed for redemption of the Preferred Stock and the related
depositary shares.

Voting the Preferred Stock

Because each depositary share represents a 1/40th interest in a share of the Preferred Stock, holders of depositary
receipts will be entitled to 1/40th of a vote per depositary share under those limited circumstances in which holders of
the Preferred Stock are entitled to a vote.

When the depositary receives notice of any meeting at which the holders of the Preferred Stock are entitled to vote,
the depositary will mail the information contained in the notice to the record holders of the depositary shares relating
to the Preferred Stock. Each record holder of the depositary shares on the record date, which will be the same date as
the record date for the Preferred Stock, may instruct the depositary to vote the amount of the Preferred Stock
represented by the holder s depositary shares. To the extent possible, the depositary will vote the amount of the
Preferred Stock represented by depositary shares in accordance with the instructions it receives. We will agree to take
all reasonable actions that the depositary determines are necessary to enable the depositary to vote as instructed. If the
depositary does not receive specific instructions from the holders of any depositary shares representing the Preferred
Stock, it will not vote the amount of the Preferred Stock represented by such depositary shares.

Charges of Depositary; Taxes and Other Governmental Charges

We will pay all transfer and other taxes and governmental charges arising solely from the existence of the depositary
arrangements. We also will pay charges of the depositary in connection with the initial deposit of the Preferred Stock
and the initial issuance of the depositary shares, all withdrawals of shares of Preferred Stock by holders of depositary
shares and any redemption or exchange of the Preferred Stock at our option. All other transfer and other taxes and
governmental charges will be at the expense of holders of depositary shares. If, at the request of a holder of depositary
receipts, the depositary incurs charges or expenses for which we are not otherwise liable under the deposit agreement,
such holder will be liable for such charges and expenses. The depositary may, at its sole option, require a holder of a
depositary receipt to prepay the depositary any charge or expense the depositary has been asked to incur at the request
of such holder.

Amendment and Termination of the Deposit Agreement

The form of depositary receipt and any provision of the deposit agreement may at any time be amended by agreement
between us and the depositary. However, any amendment that materially and adversely alters any existing right of the
holders of depositary receipts will not be effective against the holders of depositary receipts unless the amendment has
been approved by the holders of depositary receipts representing at least a majority of the depositary shares then
outstanding. Every holder of an outstanding depositary receipt at the time any such amendment becomes effective will
be deemed, by continuing to hold the depositary receipt, to consent and agree to the amendment and to be bound by
the deposit agreement, as amended.

The deposit agreement may be terminated by us or the depositary if (i) all outstanding depositary shares have been
redeemed, (ii) there shall have been made a final distribution in respect of the Preferred Stock in connection with our
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liquidation, dissolution or winding up and such distribution shall have been distributed to the
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holders of depositary receipts in accordance with the deposit agreement, or (iii) upon the consent of holders of
depositary receipts representing in the aggregate not less than a majority of the depositary shares outstanding. In
addition, either we or the depositary may terminate the deposit agreement at any time upon a material breach of the
deposit agreement by the other that is not timely cured.

Listing

We intend to apply to list the depositary shares on the New York Stock Exchange under the symbol BANCPRE. If the
application is approved, trading of the depositary shares on the New York Stock Exchange is expected to commence
within 30 days after they are first issued.

Depositary, Transfer Agent and Registrar

Computershare Inc. and Computershare Trust Company, N.A. will be the depositary, and Computershare Trust
Company, N.A. will be the transfer agent and registrar, for the depositary shares.

Form of Preferred Stock and Depositary Shares

The depositary shares shall be issued in book-entry form through DTC, as described in Book-Entry Issuance. The
Preferred Stock will be issued in registered form to the depositary.
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BOOK-ENTRY ISSUANCE

We will issue the depositary shares under a book-entry system in the form of one or more global depositary receipts.
We will register the global depositary receipts in the name of CEDE & Co., as a nominee for DTC, or such other name
as may be requested by an authorized representative of DTC, and deposit the global depositary receipts with the
depositary.

Following the issuance of the depositary shares in book-entry only form, DTC will credit the accounts of its
participants with the depositary shares upon our instructions. In order to own a beneficial interest in a depositary
receipt, you must be an organization that participates in DTC or have an account with an organization that participates
in DTC, including Euroclear and Clearstream. Clearstream and Euroclear will hold interests on behalf of their
participants through customers securities accounts in Clearstream s and Euroclear s names on the books of their U.S.
depositaries, which in turn will hold such interests in customers securities accounts in U.S. depositaries names on the
books of DTC.

As long as DTC or its nominee is the registered owner of the global depositary receipts, DTC or its nominee, as the
case may be, will be considered the sole owner and holder of the global depositary receipts and all depositary shares
represented by these depositary receipts for all purposes under the instruments governing the rights and obligations of
holders of depositary shares. Except in the limited circumstances referred to above, owners of beneficial interests in
global depositary receipts:

will not be entitled to have such global depositary receipts or the depositary shares represented by these
receipts registered in their names;

will not receive or be entitled to receive physical delivery of depositary receipts in exchange for beneficial
interests in the global depositary receipts; and

will not be considered to be owners or holders of the global depositary receipts or the depositary shares
represented by these receipts for any purpose under the instruments governing the rights and obligations of
holders of depositary shares.
Accordingly, each person owning a beneficial interest in the depositary receipts must rely on the procedures of DTC
and, if that person is not a participant, on the procedures of the participant through which that person owns its
beneficial interest, in order to exercise any rights of a holder of depositary shares.

As long as the depositary shares are represented by the global depositary receipts, we will pay dividends on the
Preferred Stock represented by the depositary shares to or as directed by DTC as the registered holder of the global
depositary receipts. Payments to DTC will be in immediately available funds by wire transfer. DTC will credit the
relevant accounts of their participants on the applicable date. Neither we nor our agent will be responsible for making
any payments to participants or customers of participants or for maintaining any records relating to the holdings of
participants and their customers, and you will have to rely on the procedures of DTC and its participants.

If we discontinue the book-entry only form system of registration, we will replace the global depositary receipt with
depositary receipts.

DTC has advised us that it is a limited-purpose trust company organized under the New York Banking Law, a banking
organization within the meaning of the New York Banking Law, a member of the Federal Reserve System, a clearing
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corporation within the meaning of the New York Uniform Commercial Code, and a clearing agency registered
pursuant to the provisions of Section 17A of the Exchange Act. DTC holds and provides asset servicing for U.S. and
non-U.S. equity issues, corporate and municipal debt issues and money market instruments that DTC s participants
deposit with DTC. DTC also facilitates the post-trade settlement among direct participants of sales and other securities
transactions in deposited securities, through electronic
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computerized book-entry transfers and pledges between direct participants accounts. Direct participants include both
U.S. and non-U.S. securities brokers and dealers, banks, trust companies, clearing corporations and certain other
organizations. DTC is a wholly owned subsidiary of The Depository Trust & Clearing Corporation ( DTCC ). DTCC is
the holding company for DTC, National Securities Clearing Corporation and Fixed Income Clearing Corporation, all

of which are registered clearing agencies. DTCC is owned by the users of its regulated subsidiaries. Access to the

DTC system is also available to others, such as both U.S. and non-U.S. securities brokers and dealers, banks, trust
companies and clearing corporations that clear through or maintain a custodial relationship with a Direct Participant,
either directly or indirectly. The DTC Rules applicable to its participants are on file with the SEC. More information
about DTC can be found at http://www.dtcc.com.

Clearstream has advised us that it is incorporated under the laws of Luxembourg as a professional depositary.
Clearstream holds securities for its participants and facilitates the clearance and settlement of securities transactions
between its participants through electronic book-entry transfers between their accounts. Clearstream provides its
participants with, among other things, services for safekeeping, administration, clearance and settlement of
internationally traded securities and securities lending and borrowing. Clearstream interfaces with domestic securities
markets in several countries through established depository and custodial relationships. As a professional depositary,
Clearstream is subject to regulation by the Luxembourg Commission for the Supervision of the Financial Sector, also
known as the Commission de Surveillance du Secteur Financier. Clearstream participants are recognized financial
institutions around the world, including underwriters, securities brokers and dealers, banks, trust companies, clearing
corporations and other organizations. Clearstream s participants in the U.S. are limited to securities brokers and dealers
and banks. Indirect access to Clearstream is also available to other institutions such as banks, brokers, dealers and trust
companies that clear through or maintain a custodial relationship with Clearstream participants. Distributions with
respect to interests in global securities held through Clearstream will be credited to cash accounts of its customers in
accordance with its rules and procedures, to the extent received by the U.S. depositary for Clearstream.

Euroclear has advised us that it was created in 1968 to hold securities for its participants and to clear and settle
transactions between Euroclear participants through simultaneous electronic book-entry delivery against payment,
thereby eliminating the need for physical movement of certificates and any risk from lack of simultaneous transfers of
securities and cash. Euroclear provides various other services, including securities lending and borrowing, and
interfaces with domestic markets in several countries. Euroclear is operated by Euroclear Bank S.A./N.V. (the under
contract with Euroclear plc, a U.K. corporation). Euroclear participants include banks, including central banks,
securities brokers and dealers and other professional financial intermediaries. Indirect access to Euroclear is also
available to other firms that clear through or maintain a custodial relationship with a Euroclear participant, either
directly or indirectly.

Settlement

As long as the depositary shares are represented by a global depositary receipt registered in the name of DTC, or its
nominee, the depositary shares will trade in the DTC Same-Day Funds Settlement System. DTC requires secondary
market trading activity in the depositary shares to settle in immediately available funds. This requirement may affect
trading activity in the depositary shares. Secondary market trading between Clearstream customers and/or Euroclear
participants will occur in the ordinary way in accordance with the applicable rules and operating procedures of
Clearstream and Euroclear and will be settled using the applicable procedures in immediately available funds.

Cross-market transfers between persons holding directly or indirectly through DTC, on the one hand, and directly or
indirectly through Clearstream participants or Euroclear participants, on the other, will be effected in DTC in
accordance with DTC rules on behalf of the relevant European international clearing system by the U.S. depositary;
however, such cross-market transactions will require delivery of instructions to the relevant European international
clearing system by the counterparty in such system in accordance with its rules and procedures and within its
established deadlines. The relevant European international clearing system will, if the transaction meets
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its settlement requirements, deliver instructions to the U.S. depositary to take action to effect final settlement on its
behalf by delivering or receiving depositary shares in DTC, and making or receiving payment in accordance with
normal procedures for same-day funds settlement applicable to DTC. Clearstream customers and Euroclear
participants may not deliver instructions directly to their respective U.S. depositaries.

Notices
So long as the global depositary receipts are held on behalf of DTC or any other clearing system, notices to holders of

depositary shares represented by a beneficial interest in the global depositary receipts may be given by delivery of the
relevant notice to DTC or the alternative clearing system, as the case may be.

S-33

62



Edgar Filing: BANC OF CALIFORNIA, INC. - Form 424B5

CERTAIN U.S. FEDERAL INCOME TAX CONSIDERATIONS

The following is a general discussion of the material U.S. federal income tax consequences relevant to the purchase,
ownership and disposition of the depositary shares. This discussion is based on current provisions of the U.S. Internal
Revenue Code of 1986, as amended, referred to herein as the Code, applicable U.S. Treasury regulations promulgated
under the Code, judicial decisions and administrative rulings and published positions of the United States Internal
Revenue Service ( IRS ), each as in effect as of the date of this prospectus supplement. These authorities may change,
possibly with retroactive effect, and any such change could affect the accuracy of the statements and conclusions set
forth herein. This discussion does not address any tax consequences arising under the unearned income Medicare
contribution tax pursuant to the Health Care and Education Reconciliation Act of 2010, and any state, local or foreign
tax consequences, nor does it address any U.S. federal tax considerations other than those pertaining to the U.S.

federal income tax.

The discussion is limited to taxpayers who will hold the depositary shares as capital assets within the meaning of
Section 1221 of the Code (generally, property held for investment) and who purchase the depositary shares in the

initial offering at the initial offering price. Further, this discussion does not purport to consider all aspects of U.S.

federal income taxation that might be relevant to holders of depositary shares in light of their particular circumstances

and does not apply to taxpayers subject to special rules under the U.S. federal income tax laws, including, but not

limited to, tax-exempt organizations, insurance companies, banks or other financial institutions, partnerships or other
entities or arrangements classified as partnerships for U.S. federal income tax purposes, dealers in securities, regulated
investment companies, real estate investment trusts, controlled foreign corporations,  passive foreign investment
companies, U.S. holders (as defined below) whose functional currency is not the U.S. dollar, U.S. expatriates, persons
liable for the alternative minimum tax, traders in securities that elect to use a mark-to-market method of accounting

for their securities holdings, persons that purchase or dispose of depositary shares as part of a wash sale and persons

that will hold the depositary shares as a position in a hedging transaction, straddle, conversion transaction or other risk
reduction transaction. Tax consequences may vary depending upon the particular status of an investor.

The remainder of this discussion assumes that beneficial owners of depositary shares will be treated as owners of the
underlying Preferred Stock for U.S. federal income tax purposes.

If a partnership (or other entity or arrangement treated as a partnership for U.S. federal income tax purposes) holds the
depositary shares, the tax treatment of a person treated as a partner in such partnership will generally depend upon the
status of the partner and the activities of the partnership. Persons that for U.S. federal income tax purposes are treated
as a partner in a partnership holding depositary shares should consult their tax advisors regarding the tax consequences
to them of the purchase, ownership and disposition of the depositary shares.

THIS SUMMARY IS FOR GENERAL INFORMATION ONLY AND IS NOT INTENDED TO
CONSTITUTE A COMPLETE DESCRIPTION OF ALL TAX CONSEQUENCES RELATING TO THE
OWNERSHIP AND DISPOSITION OF THE DEPOSITARY SHARES. PROSPECTIVE HOLDERS OF THE
DEPOSITARY SHARES SHOULD CONSULT WITH THEIR TAX ADVISORS REGARDING THE
PARTICULAR TAX CONSEQUENCES TO THEM (INCLUDING THE APPLICATION AND EFFECT OF
ANY STATE, LOCAL, FOREIGN INCOME AND OTHER TAX LAWS) OF THE OWNERSHIP AND
DISPOSITION OF THE DEPOSITARY SHARES.

U.S. HOLDERS

The discussion in this section is addressed to a U.S. holder, which for this purpose means a beneficial owner of
depositary shares that is, for U.S. federal income tax purposes:
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an individual citizen or resident of the United States;

a corporation (or other entity treated as a corporation for U.S. federal income tax purposes) created or
organized in or under the laws of the United States or of any state thereof or the District of Columbia;
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an estate the income of which is subject to U.S. federal income taxation regardless of its source; or

a trust if (1) a court within the United States is able to exercise primary supervision over its administration
and one or more U.S. persons have the authority to control all of its substantial decisions or (2) it has a valid
election in effect under applicable Treasury regulations to be treated as a U.S. person.

Distributions

Distributions with respect to the depositary shares will be taxable as dividend income to the extent paid out of our
current or accumulated earnings and profits for U.S. federal income tax purposes. Although we presently have current
and accumulated earnings and profits, we may not have sufficient current or accumulated earnings and profits during
future years for distributions paid on the depositary shares to be treated as dividend income. You generally will not be
taxed on any portion of a distribution not paid out of our current or accumulated earnings and profits if your tax basis
in the depositary shares is greater than or equal to the amount of such distribution. However, you would be required to
reduce your tax basis (but not below zero) in the depositary shares by the amount of such distribution, and would
recognize capital gain to the extent that the distribution exceeds your tax basis in the depositary shares. Further, if you
are a corporation, you would not be entitled to a dividends-received deduction on this portion of a distribution.

A corporate U.S. holder may not be entitled to take the 70% dividends-received deduction in all circumstances and,
even if they are so entitled, may be subject to special rules in respect of their ownership of the depositary shares.

Corporate U.S. holders should consult their tax advisors regarding the holding period and other requirements that must
be satisfied in order to qualify for the dividends-received deduction and with respect to the possible application of the
extraordinary dividend provisions of the federal income tax law to their ownership or disposition of the depositary
shares in their particular circumstances.

Dispositions

A U.S. holder will generally recognize capital gain or loss on a sale or exchange or other taxable disposition (other
than a redemption) of the depositary shares in an amount equal to the difference, if any, between (1) the amount
realized upon the sale or exchange and (2) such U.S. holder s adjusted tax basis in the depositary shares sold or
exchanged. Capital gain of a noncorporate U.S. holder is generally taxed at preferential rates where the holder has a
holding period greater than one year. The deductibility of capital losses is subject to limitations.

If we redeem depositary shares held by a U.S. holder, it generally would be a taxable event. A U.S. holder would be
treated as if it had sold or exchanged its depositary shares in a taxable transaction if the redemption:

results in a complete termination of the U.S. holder s stock interest in us;

is substantially disproportionate with respect to the U.S. holder; or

is not essentially equivalent to a dividend with respect to the U.S. holder.
In determining whether any of these tests has been met, shares of stock considered to be owned by a U.S. holder by
reason of certain constructive ownership rules set forth in Section 318 of the Code, as well as shares actually owned,
must be taken into account.
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If we redeem depositary shares in a redemption that meets one of the tests described above, a U.S. holder generally
would recognize taxable gain or loss equal to the difference, if any, between (1) the sum of the amount of cash and fair
market value of property (other than stock of us or a successor to us) received and (2) such U.S.
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holder s adjusted tax basis in the depositary shares redeemed. This gain or loss would be long-term capital gain or
capital loss if the U.S. holder has held the depositary shares for more than one year.

If a redemption does not meet any of the tests described above, the U.S. holder generally would be taxed on the cash
and fair market value of the property (other than stock of us or a successor to us) received as a dividend to the extent
paid out of our current and accumulated earnings and profits. Any amount in excess of our current or accumulated
earnings and profits would first reduce the U.S. holder s tax basis in the depositary shares and thereafter would be
treated as capital gain. If a redemption of the depositary shares is treated as a distribution that is taxable as a dividend,
U.S. holders should consult with their own tax advisor regarding the allocation of their basis in the redeemed and
remaining depositary shares.

Information Reporting and Backup Withholding on U.S. Holders

Dividend payments or other taxable distributions made to U.S. holders with respect to their depositary shares, as well
as the payment of proceeds from the sale or redemption of a U.S. holder s depositary shares that are made within the
United States, will generally be subject to information reporting. Additionally, such payments may be subject to
backup withholding (currently at a rate of 28%). To avoid backup withholding, a U.S. holder that does not otherwise
establish an exemption should complete and return IRS Form W-9 or an acceptable substitute, certifying that such
U.S. holder is a U.S. person, the taxpayer identification number provided is correct and such U.S. holder is not subject
to backup withholding.

If a U.S. holder sells its depositary shares outside the United States through a non-U.S. office of a non-U.S. broker,
and the sales proceeds are paid to such U.S. holder outside the United States, then U.S. backup withholding and
information reporting requirements generally will not apply to that payment. However, U.S. information reporting will
apply to a payment of sales proceeds, even if that payment is made outside the United States, if a U.S. holder sells its
depositary shares through a non-U.S. office of a U.S. broker or a non-U.S. broker with certain specified U.S.
connections. Backup withholding will apply if the sale is subject to information reporting and the broker has actual
knowledge that you are a U.S. person.

Backup withholding is not an additional tax. Any amounts withheld under the backup withholding rules may be
refunded or credited against a U.S. holder s U.S. federal income tax liability, if any, provided that such U.S. holder
furnishes the required information to the IRS in a timely manner.

NON-U.S. HOLDERS

The discussion in this section is addressed to a non-U.S. holder, which, for this purpose, means a beneficial owner of
depositary shares that is, for U.S. federal income tax purposes, an individual, corporation, trust or estate that is not a
U.S. holder.

Dividends

Except as described below, dividends (for U.S. federal income tax purposes) paid to a non-U.S. holder in respect of
depositary shares generally will be subject to U.S. federal withholding tax at a 30% rate, or such lower rate as may be
specified by an applicable income tax treaty, unless such dividends are effectively connected with the non-U.S.

holder s conduct of a trade or business within the United States (and, if required by an applicable tax treaty, are
attributable to a permanent establishment of the non-U.S. holder in the United States). In order to claim the benefits of
an applicable income tax treaty, a non-U.S. holder generally must furnish us or other payor with a properly executed
IRS Form W-8BEN or W-8BEN-E (or other applicable form) prior to the distribution date. Non-U.S. holders eligible
for a reduced rate of U.S. federal withholding tax under an applicable income tax treaty may obtain a refund of any
excess amounts withheld by timely filing an appropriate claim with the IRS. Non-U.S. holders should consult their
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own tax advisors regarding their entitlement to benefits under an applicable income tax treaty and the requirements for
claiming any such benefits.
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Dividends (for U.S. federal income tax purposes) paid to a non-U.S. holder that are effectively connected with such
non-U.S. holder s conduct of a trade or business within the United States (and, if required by an applicable tax treaty,
are attributable to a permanent establishment of the non-U.S. holder in the United States) generally are not subject to
U.S. federal withholding tax, provided that the non-U.S. holder complies with applicable certification and other
requirements. Instead, such dividends generally will be subject to U.S. federal income tax on a net income basis at the
graduated U.S. federal income tax rates in the same manner as if such non-U.S. holder were a U.S. person. A non-U.S.
holder that is a corporation may be subject to an additional branch profits tax at a rate of 30% (or such lower rate as
may be specified by an applicable income tax treaty) of its effectively connected earnings and profits for the taxable
year, subject to certain adjustments.

Dispositions

Subject to the discussion below under  Information Reporting and Backup Withholding on Non-U.S. Holders and
Withholding on Payments to Certain Foreign Entities, a non-U.S. holder generally will not be subject to U.S. federal
income tax on any gain realized upon the sale, exchange or other taxable disposition of depositary shares unless:

the gain is effectively connected with the non-U.S. holder s conduct of a trade or business in the United
States (and, if required by an applicable tax treaty, is attributable to a permanent establishment of the
non-U.S. holder in the United States);

the non-U.S. holder is an individual who is present in the United States for 183 days or more in the taxable
year of the disposition and certain other conditions are met; or

we are or have been a U.S. real property holding corporation ( USRPHC ), for U.S. federal income tax
purposes at any time within the shorter of the five-year period ending on the date of the disposition and the
non-U.S. holder s holding period and the non-U.S. holder held, directly or indirectly, at any time during the
five-year period ending on the date of disposition, more than 5% of the relevant class of Preferred Stock
underlying the depositary shares and is not eligible for any treaty exemption.
Gain described in the first bullet point above generally will be subject to U.S. federal income tax on a net income basis
at regular graduated U.S. federal income tax rates in the same manner as if such non-U.S. holder were a U.S. person.
A non-U.S. holder that is a foreign corporation also may be subject to an additional branch profits tax at a rate of 30%
(or such lower rate as may be specified by an applicable income tax treaty) of its effectively connected earnings and
profits for the taxable year, subject to certain adjustments.

Gain described in the second bullet point above will be subject to U.S. federal income tax at a 30% rate (or such lower
rate as may be specified by an applicable income tax treaty), but may be offset by U.S. source capital losses, if any, of
the non-U.S. holder.

We have not been, are not and do not anticipate becoming a USRPHC for U.S. federal income tax purposes.

As discussed above under U.S. Holders Dispositions, an amount paid to a holder of depositary shares in connection
with a redemption of the depositary shares may, under certain circumstances, be treated as a dividend. In that case, the

payment would be subject to the rules for dividends described above under Non-U.S. Holders Dividends.

Information Reporting and Backup Withholding on Non-U.S. Holders
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Generally, we and other payors must report annually to the IRS and to each non-U.S. holder the amount of dividends
paid to a non-U.S. holder and the amount of tax, if any, withheld with respect to such dividends. These reporting
requirements apply regardless of whether withholding was reduced or eliminated by an applicable income tax treaty.
This information may also be made available to the tax authorities in the country in which a non-U.S. holder resides or
is established pursuant to the provisions of a specific treaty or agreement with such tax authorities.
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U.S. backup withholding tax (currently, at a rate of 28%) is imposed on certain payments to persons that fail to furnish
the information required under the U.S. information reporting rules. Dividends paid to a non-U.S. holder generally
will be exempt from backup withholding if the non-U.S. holder provides us or other payor with a properly executed
IRS Form W-8BEN or W-8BEN-E (or other applicable form), or otherwise establishes an exemption.

Under U.S. Treasury regulations, the payment of proceeds from the disposition of depositary shares by a non-U.S.
holder effected at a U.S. office of a broker generally will be subject to information reporting and backup withholding,
unless such non-U.S. holder provides a properly executed IRS Form W-8BEN (or other applicable IRS Form W-8)
certifying such non-U.S. holder s non-U.S. status or by otherwise establishing an exemption. The payment of proceeds
from the disposition of depositary shares by a non-U.S. holder effected at a non-U.S. office of a U.S. broker or a
non-U.S. broker with certain specified U.S. connections generally will be subject to information reporting (but not
backup withholding) unless the non-U.S. holder provides a properly e
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